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CHARTERED 1822 Harris, Forses & Co 
THE FARMERS’ LOAN & TRUST|) HARVEY FISK&SONS | Pine Street, Corner William 
C 0 M PANY Members New York Stock Exchange New York 
77, Cornhill, London, E. C. $3 
22 William Street New York HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 4ist Street 120 Broadway Boston 
901 Madison Avenue, at 72nd Street HARRIS aes alia BANK 


NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 








LONDON PARIS 


! Me-ber Federal Reserve System 
i and New York Clearing House 





; Established 1874. 


John L. Williams & Sons 
: BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,060,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.ECuitps & Co. 


The Oldest House in America Specializing 
Exciusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 
’ Washington-St.Louis-Kansas City-Portland 
Los Angeies- Denver - Seattie-Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Diln, Tread ¢ Ge 


Peailroad, Pablic Wility and 
prdvg nd 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 














WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 
Cable Address “*Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





‘The Chase National Bank 


of the City of New York 
57 BROADWAY 


- $50,000,000.06 
57,462,411.16 
857,757,018 ,97 


Capital . “ 
Surplus and Profits . e 
Deposits (February 28, 1928 


ALBERT H, WIGGIN 
Chatrman of the Board 


DIRECTORS 
Henry W. Cannon Elisha Walker 
Albert H. Wiggin Malcolm G. Chace 
James N. Hill Thomas N’.. McCarter 
Daniel O. Jackting Robert L. Clarkson 
Charlies M. Schwab Amos L. Beaty 
Samuei H. Milier John McHugh 
Newcomb Cariton Wiliam E. 8. Griswold 
Frederick H. Ecker Henry O. Havemeyer 
Eugene V.R.Thayer William A. Jamison 
Cari J.Schmidlapp L. F. Loree 
Gerhard M. Dahil Theodore Pratt 
Reeve Schiey Robert C. Pruyn 
H. Wendell Endicott Samuel F. Pryor 
Jeremiah Miibank Ferdinand W. Roebiing, Jr. 
Henry Ollesheimer LEari D. Babes 
Arthur G. Hoffman Francis H. Brownell 
BP. Edson White 


+ . 


James T. Lee 





Alfred P. Sioan, Jr. 
Foreign anp Trouet Derargtment Faci.trine 
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Investment Houses and Prawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & .CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 

















Foreign Rachegee, Fn ~~ Credits, 
Circular Letters for Travelers, available in ali 
parts of the world 
BROWN BROTHERS&CO. 
Established 1818 
PHILADELPHIA NEW YORK Bostrom 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w CO. 
LONDON 





®. Suffern Tailer James G. Wallace 


TAILER&@ 


5223 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of | Missi 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts ef the world. 


LPL LL SS 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
as somes of Corporations and negotiate and 
ue Loans 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
. Travelers’ ‘ 


Central America and Spain. Make collections 
in _ issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 


Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 


Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


One neil inarntetae 


MUNROE & CO. 


Established 1851 





CANNES PARIS PAU 


WELLINGTON & Co. 


Members New York Stock Exchange 


Members Pittsburgh Stock Exchange 
31 Pine Street New York 
Union Trust Bidg. Pittsburgh 


























GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 








2 Underwriters and Distributors oS 
of Corporation Bonds 
29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 


























PORTER Fox 
& Go. 


(INCORPORATED 


INVESTMENT 
SEGVRITIES 
120 SoOvTHLA SALLE STREET | 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Iuvestment and Financial Wouses 





| Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Pricate Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 

Detroit Providence Pittsburgh 
Portland, Me 

Members of New York, Boston and Chicago 
Stock Exchanges 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY 
RAILWAY 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 











sees 


\Hthell Piichins & Co 


X 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PAaRS Ly BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERG PHILADELPHIA BTOCK EXCHANGE 


FIELD, GLOGRE & CoO. 


120 W Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 

















ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 











A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 




















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















ROBINSON &Co. 


Members New York Stock Exchange 
#4 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


-INVESTMENT SECURITIES 














H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Investment and Sinancial Houses 








Ww. invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 











> 


Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroi: Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
s Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 





Members 














H. W. NOBLE & CO. 

” ‘The Oldest_House in? Michigan ~~ 
Dime Bank Building 

DETROIT — 


Lansing Flint 


tek 


Members New York & Detroit Stock Exchanges 


Windsor 

















EDDY BROTHERS &G 


Members Hartford Stock Exchange 


wowentiil HARTFORD 
barritMotel Cid, Hartford Conn Trust Bldg, Colony Bld 














Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








Wwe extend the 
facilities of our 
organization to those 
comes information or 

rts on companies 
with which we are 
identified . 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


@ 


Originators and 
Distributors of 
Investment 
Securities 











GeorGE M.ForMAN & COMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








Pee 


STROUD & Co. 
Incorporated 


Corporate Financing 
Investment Securities 


POUL CCC 





NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 





TUE CCC CC 


2 


POU 





= 
= 











(GHANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











Joseph Waiier ¢ Sons 


Members New York Stock Exchange 
Whitehall 
2300 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 



































Underwriters Distributers 


Howe, Snow & Co. 
Incorporated 4 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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<W 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO. Inc. 


15 Broad Street 
New York 


aN 


























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
g 


ae 
of the Pittsburgh District 
. 
PENNSYLVANIA 
MUNICIPAL BONDS 














Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the | 
Board d & Thomas and Logan 


CHARLES A. McCULLOCH, President | 
r=) of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The | 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President | 
ALFRED ETTLINGER, Vice President | 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


| This company conducts a general secu- 
rities business, originating and partici- 











an 
ET 





_— 


Harris, WintHRop & CoO 


Members | 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New Yor« CHICAGO 














pating in high-grade investment issues. 








HISCOE & CUMINGS 


Members 


® Owned and controlled by 
= New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


lnaniries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 

















WooD. STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


7 








New York Stock Exchange 


Commission Orders 


Executed for{ Dealers 





115 Broadway - -J¥- -§ New_York} 














Investment Securities 


Keane, Hicsie & Company 


tNCORPORATES 


BUHL BUILDING, DETROIT 





We! originate and distribute _ 
conservative ,_ investment 


bonds 





Bond]Department 


First Minneapolis Trust Company 


[Affittated with the First National Bank 








MUNICIPAL BONDS 


fo Dealers and Banks 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Beview on Request 


OTTE-DICKEY & CO. INC. 


in Bank Stocks 


Spectatsts 
89 So. La Salle St. CHICAGO 


The Hanchelt Bond Co 


39 Pes ty Sofie Srcct 
CHICAGO 














Underwriters Distributors 





CAMMACK & COMPANY 








KANE, BROOKS & CO. 





' Investment Banking 
| Corporation Financing 
Wholesale Distributors 





Seven Wali Street New York City 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
(Ineorpeorated) 








NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


CHICAGO 























MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








LEWIS - DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicage 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 











THEODORE HOFFACKER: 
AND COMPANY 


INVESTMENT’ 
BANKERS 








27 PINE ST.' 


NEW. YORK’: 








106 Se. Le Salle St. 
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Soreiar 








CHARTERED 18658 


United States ‘Trost Company of New York 


456-47 WALL STREET 
Capital, ° ° ° $2,000,000.00 
POO rt a and Undivided Profits, . $22,002,900.30 
y acte as Executor, Administrator, Trustee, Guardian, Com- 
mittee, fy nay epositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and pens securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. a Chairman of}the Board 
WILLIAM M. KINGSLEY, President ea G. CREEN, A Asst. Vice-President 


WILLIAMSON PELL, ist Vice-President Asst. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller HOLLISTER, Asst. Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary HEN i FE NZE. As 'Seere ory 
THOMAS H. WILSON, Vice-President ARD. & pee Aas Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. q ne 


WILLIAM C. LEE, Asst. Vice-President RT BERT & ATWELL” WLES, Ace ‘Wiasetesy 


TRUSTEES 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY POLE 
OGDEN MILLS Witternins M. BROWN 
CORNELIUS N. BLISS WILLIAMSON PELL 
WILLIAM VINCENT ASTOR LEWIS OASS LEDYARD, JR 


JOHN SLOANE 
FRANK L. 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS OAS8S LEDYARD 
EDWARD W. SHELDON 
OHAUNOCEY KEEP 




















Banque Nationale de Credit 


Capital (entirely 
paid in)_.......- frs. 250,000,000 
Ee frs. 127,582,000 
Deposits___.......- fre. 4,121,470,000 
Head Office 
PARIS 
550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


Foreign (ESTABLISHED 1817.) =r) 

RE LE ONE CMS 21 CON ET NN 2.000 780,008 
=F | Re Liability of Proprietors _ 30,000, 

NATIONAL BANK OF INDIA, LIMITED perem hehe 








Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 





BANCA 
COMMERCIALE 








Subscribed Capital_.....-_- £4,000,000 
Paitd-up Capital__......-- £2,000,000 
serve Fund...........-.-. £2,950,000 





The Bank conducts every Lo Se ggg of banking Head Office: MILAN 


92 BRANCHES IN ITALY 


Trusteeships and mgoouterehipe also 
undertaken 





FOREIGN BRANCHES 














h h ‘ New York London Constantinople i 
And affiliati thr hout 
Hong Kong & Shanghai nd affiliations throughou 
BANKING CORPORATION Authorized Capital - Lire 700,000,000.00 [f 
Authorized Capital Hongkong Our- Surplus - - - + Lire 520,000,000.00 ff 
naney ~digwe gs eotghdatinidndybes H$50,000 ,000 
Paid Capital (Hongkong Our- NEW YORK AGENCY 
rency)-..---.-.-~----.--=----- $20,000,000 62-64 William St 
Reserve Fund in Sterling-----_---- 000,000 4 
Reserve Fund in Silver (Hongkong Phone: John 1000 
oa f tae —¢ ~$eacstag 1914, 000.000 
(Hongkong Currency). mn H$20,000,000 | — 
OC. DE OC. HUGHES, Agent. 





86 WALL STREET, NEW YORK THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 





i Subscribed Capital__.........---.. £5,500,000 
lonian Bank, Limited LS eee 109.888 
wis. ante Sulla Mt ae tes, Gann | SE 33°616,008 
st Vet. £948 )....------ ,’ ° 
25 Branches in Gan i & a. ee Head Office; 14 vemee e Street, Edinburgh 
Offers special terms and 'acilities for every form | Alex. Robb, Gen. us Irvine, Secretary 
international ice between the 


Oniven States, Great B London City Office, 62 Lombard St., E. C. 8 
Kingsw mperial H 








HEAD OFFICE, BASILDON HOUSE ay Branch, tm voneme gad 
MOORGATE, LONDON, E.C. Glasgow Chief Office, 118 Buchanan Street 
55s Tonmches & Bab-Ottines reunions 
ranches u 
Executry and Trust business undertaken 
English, Scottish and Australian Bank, Ltd. New York Agents: oem 
a | Office; 6 Graeechurch St., London, E.C. American ge Irving Trust Company 


and 414 Branches & Agencies ‘in Australia. 








Subscribed Oapital................. £5,000 ,000 
Paid-Up Capital.___............... £3 000 000 ee 
Bicee Pando eee 38 98 Knauth, Nachod & Kihne 
mittances made by Tel 
Bi prowetintes | a forwarded toe < ‘Collection: 
sous and = - ee every de- i : 
scription transacted ar SANTOR. Man Leipzig, Established 
Germany 1852 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch Nod Lendon, E.C. 8 Seventy-five years of con- 
Capital Authorized. _............. £8,000,008 tinuous banking experience 


Lapital Paid U 
Reserve Poad. 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 


Branches in India, Burmah, Ceyion, Straits 
Settlements, Federated Malay 5 OE! mn, Straite 
M and Dutch East Indies. New York 
eorrenpendents. Bank of Mentreal. 64 Wall St. 


A TLS 


Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 














Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M - Germany 
Cable Address: PAULSTRAS 


Stocks = Bonds - Deposit Accounts 




















Aggregate Assets 0th Sept., 1926_$410,975, 734 
OSCAR LINES, General Menacce 


431 BRANCHES and AGENCIES in the 
Australian States, New aantend. Fiji, Papua and 
Mandated Territory of New Guine ond Londen. 
The Bank every ly on of Aus- 

tralasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office: Londen Office: 
GEORGE STREET, 39, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 











| The National City Bank of New York 


Head Office: 55 WatuSt., New York, U.S.A, 
Capital, Surpius and 


BRANCHES 

DOMINICAN PANAMA 
REPUBLIC PERU 

FRANCE PORTO RICO 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
JAVA VENEZUELA 


MADRID 
BARCELONA 


Royal Bank of Scotland 


Incerporated by Reyal Charter 1727. 
Capital (fully paid)_.........-.... £2,500,000 
Rest or Reserve Fund (Oct. i 683,236 
Deposits Oct. 1927_.............- £44,186,6574 

Office - St. Andre juare, urgh 
ee Mgr.; Sir pts my he Wiehe 
- DL. 


3 Bish 
monds Braneh matgete, &. C. 8 


haring Cross, S.W.I. 
Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Cerrespondence Invited. 














London City Office - 

















LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o.M., Germany 


Bzecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Teronte Montreal London, England 





BANK OF MONTREAL 


blished over 110 Years 


Head Office—Montreal 


Capital Paid-Up-_-_-_-_- et 916,700.00 
Surplus and Undivi 
© 31,071,499.00 


Profits 
831,548,967.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board a ha n the 
tive ttee. 


President 
SIR CHARLES GORDON, G.B.E. 


Vice- aon 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


neral Mana 


Ge 
SIR FREDERICK WILLTAMS-TAYLOR 
Branches and Agencies: 





Throughout Canada and Newfoundland. 
At Lendon, and. 

















Canadian Securities 


With direct wires to our offices 
in Teronto and Montreal, we are 
able te offer =, complete servies 


Sanedien” Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 68 King St., West, Toronte 
ontreal Victoria, B.C. London, Eng. 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANAD 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Publie Utility 
and Industrial Bonds 


146 St. James St., Montreal 








ton, Toronto,Lendon,Ont., Winnipeg 











CINCINNATI 


PAAAAA PPA 


Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
Ni York Stock Exchange 

metenel Steck Exchange ow York Cuy 
Detroit Stock rg" Detroit, Mich. 
Citenge Board of Tr ngton Ky. 
New York Cotten Exchange Dayton, Ohic 


New York Curb Market 








ROBERTS « & HALL 


Chicago 
CINCINNATI SECURITIES 
407 Dixie Terminal Bidg. er 
202 Board o Trade Build 
ndianapolis 














EDGAR FRIEDLANDER & CO 


DEALER IN 


Cincinnati Securities 
CINCINNATI 


OHIO 


In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); og sooee a Ms cgptere (San 

rancisco), 

In Tle Sse egy | — Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial oy Mee n which an interest is 
owned by the Bank of Montreal. 


A. 





R. A. DALY & CO 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, S&S. C. 


_—_—oorornr* 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


PPP LPP PLP LISS II ILL II 


BODELL & CO 
PROVIDENCE, R. I. 


82 Custom House St. 


PP PP DPD DD DAD LA LA 





New York New Haven Hartford Boston 








ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, 8S. H. Logan 


Assistant General Managers 
R.A. Rumsey ©. W. Rowley F. M. Gibson 


ma — Office, 16 Exchange Place 
SMORTON, 
JOIN Me MO Agents 


N. J. H. mopason, Assistant Agent 

Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collee- 
tions made at all points, 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 


and Exchange business of every 
dangles transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.O 


BANKERS IN GREAT BRITAIN 
he Ba England, 
The Bank of Scotland, 
Lloyds Bank th 
National Provincial Bank, Limited 
Barclays Bank, Limited 











PHILADELPHIA 


€.W.Clark$Z9. 


BANKERS 





$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 








- R.Westwoop 


INVESTMENT 
SECURITIES 


— 
t 


Packard Bldg. Philadelphia 
PHONE:RITTENHOUSE 2496 














PAUL & CO. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 


BONDS & Co. INVEST- 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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(Vou. 126. 

































































vit 
ef5) TRADING DEPARTMENT @ 
reephore | Berdell Brothers | °°" 
Whitehall Members New York Stock Exchange to 
4051 ‘ o'bres Pcong ‘New Uork Philadelphia saline ig RD 
Allied Power & Light Corp. National Power & Light Corp. I 
Units 6% Preferred L 
American Superpower Co. Power Securities Corporation SECURITI 
$6 Preference Income 6%, 1949 
Virginia Electric & Power Co. 
6% Preferred | 
fl) 
CARL H.PFORZHEIMER & CO, 





International Carbon com. & pfd. 
Lincoln Safe Deposit 





American Furniture Mart 6s, 1946 
Cohoes Power & Light 6s, 1929 
Cuban Tobacco 5s, 1944 

M. W. Kellogg 6s, 1938 

Northern States Power 514s, 1940 
Port Henry Lt., Ht. & Pr. 5s, 1946 
Republic Motor Truck 64s, 1937 
Syracuse Lighting 5s, 1951 

Troy Gas 5s, 1939 

Trinity Bldg. Corp. 514s, 1939 
Utica Gas & Electric 514s, 1949 
Utica Gas & Electric 5s, 1956 


JOSEPH EGBERT 


2 Reeter St. Tel. Whitehall 8460 














Financial & Industrial Sec. Corp 
Seward National Bank 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Greea 











Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Eschange 
Wall St., N. Y. Tel. Whitehall 4900 
Wires te Ohicage, &. Lowis and Hartford 











————— 








Mountain States Power 
Municipal Service 6s, 1956. 


Oklahoma Gas & Electric pref. [| 


Oklahoma Gas & Electric 5s,°1950 





Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred} 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957, 
Utilities Power & Light pref. 


HM.Bylleshy &Co 


881 So. Ls Selle St. 


Dime — Bk. Bidg. 


Private wires to 
Chicago and Boston 


New York 
111 Broadway 
Boston 
14 State Street 





Specialists in Standard Ol Securtfies 
25 Broad Street New York 
Phene: Hamever 5484 














| Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
‘GOVERNMENT * R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 


























THE CLEVELAND MARKET 


Wires to New York and 
ali principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 














NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 
CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 





Postal Telegraph & Cable 
7% Preferred, When"Issued 


Consolidated Gas 
New, When Issued 
Kansas City Public Service 
6s, 1961 
Middle — Oil 
s 


Oil Lease Development 
8s 


United Oil Producers 


8s 
Denver & Salt Lake R.R. 
Bonds & Stock 
Northwestern Terminal Ry. 
Bonds & Stock 
Iowa Central Ry. 
4s, 1961 
Minneapolis & St. Louis R.R. 
4s, 1949 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 























Kaufman Dept. Stores 


Securities Corp. 


6s, 1935 
With and Without Warrants 


d.8.Q8OLMES &CO 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa. 


Direct Private Wire Connection 














Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & C0. 


Members New York Steck Hachange 











#@ Exchange Place Tel. Whitehall 8786 


<a a- - 
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GAt” Ix 
- Common Stock (W. I.) 
UGAR, General Gas & Electric Corp. 
° F euUR ITE g - Participating Certificates 
ES McDOWELL & HERDLIN 
National Sugar ag TL, = 
Refining Co. ONE WALL STREET, NEW YORK, N. Y. 
of New Jersey culate pe 
Capital Stock 
— Te “ea icipal wien Cucranteed 5 
tocks 
Savannah Sugar at ter ia 


Refining Corp. 


Common & Preferred 





Circulars on request. 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 

















Peoria Water Works 
4s and 5s 

Thayer West Point 
6s 

Detroit United Rwy. 

6s Certificates 
Indianapolis No. West. Trac. 

5s 


Abendroth Bros. 
8s, 1935 


H.D. ANOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 
Elder Preferred, Class ‘ A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 64% Preferred 
International Life Insurance 
Monsanto Chemical Co. 53s, 1942 
Missouri State Life Insurance 
Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 


Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Stock 


Members Exchange 
Members St. Louts Stock Ezchange 
300.N. Broadway, St. Louis, Mo. 











R. S. DICKSON & CO. 


Incorporated 
40 Exchange Place, N.Y.C. PhoneHanover3067 
Gastonis, N. O. 


(§) 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 
S. M. Vockel & Company 
Members New York and Pittsburgh 


E. 
Keystone Bank Pailding 
PITTSBURGH, Pa. Court 

















Bonds 
With and 'Ex-Warrants 


Lombard Electric 
Isotta Fraschini 
Unes 
Mansfield 


THEODORE PRINCE & CO. 
Members New York Stock 


Exchange 
Members New York Curb Market 
120 Broadway, N.Y. Tel. Rector 9830 




















Specialists in 
all Reorganization 
Securities 
15 Broad St, 


E.H.STERN& CO. Ew York 


Members N. Y. Stock Exchange Hanover 9780 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN “0. 











330.332 Walnut St. 
CINCINNATI, O. 




















Ft. Wayne & Jackson Pfd. 
Det. Hillsdale & S. W. 
Connecticut Ry. & Lt. Com. 
Rensselaer & Saratoga 
Southern & Atlantic Tel. 
Vicksburg, Shreve. & Pacific 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 ° 











1928 ANALYSIS 
INSURANCE STOCKS 
Copies Furnished on Request 


Ralph B. Leonard & Co. 


Specialists tn Bank and Insurance Stocks 
25 Broad St.,N. ¥Y. Tel. Whitehall 4270 














City Financial Class (A) 
Financial & Industrial 
New York & Philadelphia 
Bank & Insurance Stocks. 


Newburger, Henderson & Loeb 


3: 
New York and Philadelphia Stock 63 
New York Curb Market pe 
100 Broadway, New York 
Phone Rector 7060 








————4 





BANK 
STOCKS 


INSURANCE CO. 
STOCKS 














Grannis & Doty 


ty Pl New York 
16 Trinity Fir Whitehall 6800 














Inactive 
Utility Securities 


Inqutries Invited. 


A. P. BARRETT & CO. 





Members Baltimere Stock Exchange 
Telephone : Charles & Lexington St« 
Plaza 1915 Baltimore, Md. 
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44 Wall Street, New York 


Chicago Milwaukee & Gary 
Ist 5s, 1948 


Georgia Southern & Florida 
Ist 5s, 1945 


Grand Trunk Western 
Ist 4s, 1950 


F. J. LISMAN & Co. 


Members New York Stockh Exchange 


Tel. Beekman 0260 

















Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 




















eer 








co 


120 Broadway 





GUARDIAN ° 


| DETROMT COMRANY 
Io INCORPORATED 


ee 























New York, Rector 4391 





New York 

PR NN nn Cet ee cous. on be oe 5s, 1949 
Norfolk & Southern_____________________ Gen. 5s, 1954 
Public Service of Colorado____________________ 514s, 1954 
St. Louis Iron Mountain & Southern___________ 5s, 1931 
Southern Colorado Power___________________ lst 6s, 1947 
ee Te BS nnn cc cowemanewnene Ist 6s, 1941 
Union Terminal of Dallas_____________________. 5s, 1942 
Pa I Oe a cas 7% Pfd 


RUTTER & Co. 


14 WALL ST., NEW YORK 





Philadelphia, Rittenhouse 2267 











—_—_ 





———$——— 


GLOVER & MACGREGOR 


1008 Commonwealth Bidg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 





a 

















TRIPP & ANDREWS 


60 Broadway 111 Pearl St- 
New York City Hartford, Conn. 


British & Hungarian 











Bank, Ltd. 
Penn Fed’l Corp. 7% Pfd.&Com. ‘ae 
Financial & Industrial ANSCO PHOTOPRODUCTS 
Common & Preferred Common and Preferred 
HALL, VOGELL & CO. ||} WELLINGTON BULL & CO., Inc. 
lll Broadway, New York, N. Y. co Building, 120 Broadway 
Phone Rector 0470 elepheone Rector 5035-7 








oar 





























a 











20 BROAD STREET, N. Y. 


| 
| 
4 
| 
| 





= PRCT Vt 


GARDNER & CO. 


Members New York Stock Exchange 


United States Steel 5s___1951 Chicago & Alton 3s_____ 1949 
Chic. Rock Is. & Pac. 48.1988 Harlem River & Portch. 4s ’54 
Chic.Milw. & St.P.314s & 4s’89 Western Pacific 5s______ 1946 
St. L. Southw. Ist&2nd 4s ’89 Long Island 4s__________ 1949 
4 Union Pacific 4s_________ 1947 Mo. Kan. & Texas Ist 4s__1990 


Tel. Hanover 0740 


WE DEAL IN 


Wickw. Spencer 7s, 714s & Ctfs. 
Shenango Val. Wat. Co. 5s, 1956 
N. Y. & Stam. St. Ry. 5s, 1931 
Muncie Water Co. 5s, 1939 

City of New Castle Wat. 5s, 1932 
Penn. State Water Corp. 51s,’52 
Peoria Wat. Wks. Co. 4s & 5s 
Richmond Wat. Wks. Co. 5s, ’57 
Roanoke Wat. Wks. Co. 5s, 1950 
So. Bay Cons.Wat.Corp. 5s, 1950 
Union Water Wks. Corp. 51/s,’42 
Georgia Lt., Pr. & Ry. 6% Pref. 
Regal Shoe 7% Pfd. 


H. C. SPILLER & CO. 





INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Container 
Corporation 


Convertible 6s, 1936 


Bull s Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 























Joint Stock Land Bank Stocks 
First Nat. Bk. of Jersey City 
Segal Lock & Hdw., Com. & Pfd. 
Manhattan Financial A. & B. 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl.,N. Y. Bowling Green 2 











ST. LOUIS 
SECURITIES 


Telephone or Telegraph 
your orders at our expense. 


EDWARD D.JONES & CO. 


837 Boatmen's Bank Bldg. St- Loule Me. 











David Pender Co. 


CLASS “A” & CLASS B” STOCKS 


Union Guar. & Mtg. Co. 


CAPITAL STOCK 


Union Mortgage Co. 
6% CUMULATIVE PFD. STOCK 


INGALLS & SNYDER 
Members New York Stock Ezchange 
100 Broadway New York 
Telephone Rector 55723 














Caldwell & Company 
Southern Municipal 
and 


Corporation Bonds 

















466 Union Street NASHVILLE, TENN. 
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Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 


HOTCHKIN CO. 


53 State St., Boston, Mass. 














Bleecker St. & Fulton RR. 4s, ’60 
Nassau Elec. R.R. 5s, 44 & 4s, 561 
N.Y.& Q. El. Lt.& Pr. Con.& Pfd. 
N. Y. & Richmond Gas Pfd. 

N. Y. Suburban Gas 5s, 1949 
Southern Boulevard RR. 5s, 1941 
Stand. Gas Lt. of N.Y. Com.& Pfd. 


2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W2 Carnesie Ewen 


Steinway Railway 6s, 1922 
Thirty-fourth St. Crosst’n 5s, 
238d St. Ry. Ref. & Imp. 5s, 1 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1 
Westchester Lighting 5s, 1938 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-6 









































Hubberd 0480 Create” 

P OTTER & COMP ANY ] We Make Close Markets in 

Members New York Stock Exchange : Z 
SHeccenStvest Now York Banca d’ America 

Specialists e d’ Italia 
Bank and Insurance ign hos 
bar Aa teed Zimmerman & May 

FRANK S. THOMAS, Mgr. Bank Steck Dept. 62 Broadway, N. Y. Hanover 5960 




















ST. LOUIS 
STOCKS 


STix_& Co. 


OT TS 
SAINT LOUWIS 
609 OLIVE ST 






























E. R: Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 






















PACIFIC GAS 
& ELECTRIC 


Ist Preferred 


DE FREMERY & Co 


LOS ANGELES 
VAN NUYS BLDG 








So. Caro. G. & El. Ist 6s, 1942 
me  . ke 
Ft.Dodge D. M. & So. 1st 5s,’38 
Manila Sou. Lines Ist 4s, 1959 
Des Moines City Rys. Ist 5s,’36 
Missouri Pacific Secured 514s 
Am. & Cont’! Corp. Deb. 5s,’43 
Denver & S. L. Bonds & Stock 
Georgia & Fla. Com. & Pfd. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y 














Gelsenkirchen Mining Corp. 
6s, due 1 


St. Louis-San Francisco Ry. Co. 
4s due 1 


Commercial Invest. em Corp. 
Deb. 66, due 1948 


WALDHEIM-PLATT 6 (0. 


Investment 
Securities 


Merchants-Laclede Bidg. 
Garfield 4877 St. Louis, Mo, 














THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 








MILWAUKEE, WISCONSIN 








FIDELITY TRUST CO. 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
_—— Rector 7211 
11) 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 





Members New York Stock Exchange 
120 BROADWAY 


NEW YORK 








UNITED ELEC. SERVICE 
MONTICATINI 
FIAT 


ISOTTA FRASCHINI 


WARRANTS 
NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to 8t. Louis 








Rochester Gas & Electric 
6% Pid. 


Sutro Bros. & Co. 


Members New York Stock Exchange 


120 Broadway Rector 7351 














American Bemberg “A” & “B”’ 
American Glanzstoff 

Milw. El. Rwy. & Lt. 6% Pfd. 
Pie Bakeries of America, Pfd. 
Dominion Coal 5s 

Monon Coal 5s 

Northern Ohio Tr. & Lt. 4s & 5s 
Trinity Bldg. 514s 

Minneap. & St. Louis 4s, C-D 
Iowa Central 4s, C-D 
Columbus Railway 4s 
Mexican Northern Rwy. 6s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Strect 














5s 
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245) TRADING DEPARTMENT (i? 








Bethlehem Steel P. M. 6s, 1998 i 
Lehigh Valley Annuity 44s & 6s 
Pub. Util. Cons. Corp. 1st 5)4s, 1948 || 
Pub. Util Cons. Corp. conv. 6s, 1938 
Western'N. Y. & Pa. gen. 4s, 1943 
Westmoreland Water Co. 5s, 1952 
Pennsylvania Co. “E” 4s, 1952 * 
Fox’ Phila. Bldg. ist ish. 6}4s,_var. 


Biddle & Henry 


1522 Locust Street 





LILLEY, — &@. 


4 





OFFERINGS WANTED 
Kentucky Tract. & Term. Co. 
5s, 1951 
Municipal S. Service Co. 
Texas Electric Railway Co. 


Toledo & Indiana Tract. Co. 





MEMBERS PHILADELPHIA STOCK EXCHA 


PACKARD BLDG ~ PHILADELPHIA 
PHILAMELPHIA _NEW YORK 


RITTENHOUSE 2324\ or) coroNES 4 WHITEHALL 1994 


























Philadelphia pace 9304 ----f HANOVER 0600 
Private Wire to New York. Call Canal 8437 = 
American Utilities. ______ 6s, 1945 BOUGHT SOLD QUOTED 
American Utilities __-__- 614s, 1941 ying company 
American Utilities__..Com. & Pfd. em og of phe be digg 


Barstow, W.S 
Luzerne Co. Gas & El____-_ 5s, 1948 
Penn Central Lt. & Pr__4\4s, 1977 
Wilmington City Elec____5s, 1951 
Wilmington Lt. & Pr____- 5s, 1960 


PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 








Alabama Power "™@@j¥= 44s, 1967 
Associated Electric 4l6s, 195 

Birmingham Electric 4s, 1968 
Cent. Illinois Pub. Ser. 44s, 1967 
Georgia Power 5s, 1967 
Penn. Central Lt. & Pr. 414s, 1977 
Northern Ohio Pr. & Lt. 614s, 1951 


SAMUEL McCREERY & CO. 


Members New Fee and Philadelphia 
Mutual Trust Building, Philadelphia 


hone to 


yrte Tel 
New York and Ba 








N. N. & Hamp. Ry. G. & E_5s, 1944 
Mount Hope Bridge_Deb. 7s 
Associated Gas & El____614% Pfd. 
"Ge Insurance 


Sunstein & Co., Inc. 


313 For St., , PHILADELPHIA 
ane Cork Rector 4 106 














East St. Louis & Sub. Co____5s, 1932 
Waterloo, Cedar Falls & Nor_5s, 1940 
Trinity Building__________ 54s, 1939 
American Tobacco__________ 6s, 1944 


Samuel K. Phillips & | & Co. 

Members Philadelphia 
Packard Building Tam anee pena 
N. Y. Tel. Hanover 4772 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








BANK 
STOCKS 


Barnes & Lofland 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ca. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Steck Exchanges 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 
MAY & COMPANY 


82 Broadway, N.Y. Tel. Hanover 1709 





Southern Cities Utilities 6 & 7% Pfd. 
Ft. Dodge, Des Moines & So. 5s, 1938 
Power Securities Corp. coll. 6s__1949 
Manufacturers Finance 6s___.1931-35 
Crown Cork & Seal Co__-..-.-. Com. 


STEIN BROS. & BOYCE 


Members: 
New York Baltimore 
W Richmond 
tock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








STATE PLANTERS BANK & 
TRUST CO. OF RICHMOND, VA. 


Jenkins, Whedbee & Poe 


“BALTIMORE, MD.” 


New York Telephone: Rector 3446 
Phila. Tel.s Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J. Ss. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 
Calvert Building | 




















IN DETROIT |. 
APPRAISALS 
Confidential ncauieiahaneen 
Our Biy | Paté A ners oe 


BASSETT & SMITH, INC. 


Established 1904 
Guaranty Trust Bidg. DETROIT 


| TRUE SECURITIES CO. | 

Investment Bonds 

231 South La Salle Street 
CHICAGO 


| Boston Cedar Rapids Los Angeles 
S inatsitemenstemmmnianaieiiiite 



















Greenshields & Co. 


Members Montreal Stock Exchange 





Canadian Investment 





Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Securities . 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT pen 


Cenedian Mur Manjclpel "Bonde 


goes Sane owns and Cities 
Eastern ee Younes and Cities 








ROBERTS, CAMERON & CO. 





Investment Securities 











Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 





147 Seuth 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 




















830 Bay St. Toronto, Ont. 
/ 
fe ‘ 
pecializing in 
BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


s_. See NEW YORK 
Tel. Rector 0163-0166 W 
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The Care of Estates 


& hes care for an estate properly requires intimate knowl- 
edge of securities, so that sound investments may be 
made. It also requires much work in caring for invest- 
ments when made, collecting income, taking care of sub- 
scription rij rights °a “and 1_ conversion privileges, watching for 


Los PE wit Pens, the e calling ‘of bonds ai ‘and ‘safeguarding the estate in case 
TRUST &SAVINGS BANK of of reorganizations, _ for all_of which work’an adequate 
Serves the Southern | system is essential. 

hell af Calilacaia __The Trust Company i is the ideal Trustee ) for ‘your. Estate 

through branches in because it isbest prepared to exercise ¢ all of f these’ ‘functions. 

its principal cities. Its of [ts officers rs specialize i in n the making of investments‘ and'give 

seme Bh ewal-poag Ae the | beneficiaries « of the estate their personal | attention 

52. Wall St—Suite 2003 : while’ the ‘details of management are handled ,by_separate 
Resources more than E departments,feach having its own ‘specialty. 


300 million dollars 


This Company, with its Personal iTrust ,;Department 
devoted to the care of Estates and its'‘experiencejof nearly 
@ century in such matters offers its services as your, ,Execu- 
tor or}Trustee. 





























E. A. Pierce & Co. 


Capital, Surplus and Undivided Profits 


aN Bank of New York & Trust Cn, 





11 WALL STREET, NEW YORK over $18,000,000 
: Members Bahar nts Disewn. Os 
@tock Exch Angeles Stock Bxch ain Office Madison Avenue 
we Guana thee & eek tele 76 William Street at 63rd Street 








and other leading Exchanges 
1 Private Wires te Branch Offices at 























San Francisco Los Angeles . ws 
Portland, Ore, Seattle 
Tacoma Pasadena 





Stocks - Bonds - Grain - Cotton||| |} : . 
naan | Simply Selling Service 























ALL your securities should be carefully 


Cites | examined at regular intervals and changes 
PD NE meg er | made where advisable. 


H We have no securities for sale and are, therefore, 
DRAKE, RILEY & THOMAS in a position to give disinterested advice. 








Van Nuys Building © 
£08 ANOnaS ! As custodian of securities we give this im- 
Long Beach Pasadena Senta Barbara | portant service. 
Our Offi will be glad to lain dcéafls 
CHAPMAN DE WOLFE CO. || a error 





“¥ Stocks & Bonds ¥ 
) 351-353 Montgomery St. & 
*“SA SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 


Acts as Transfer Agent or Registrar 








| 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


Pacific Coast Securities (ff PLASA OFFIOB 42ND 8T. OFFIOB 
H Firth Ave. & 60th 84, 9 BROADWAY. NEW YORE  wracisom Av. &42088. 


WM.R.:STAATS CO. ||} Capital, Surplus and Undivided Profits’ over 50 Million Dollars 


Established 1887 








Market for 


LOS ANGELES 



































SAN FRANCISCO PASADENA 
SAN DIEGO 
tations and Information 
Qo Puaifie Cosst Securities STEEL ENGRAVED BERTRON, GRISCOM & CO., INC. 
SU TRO a co Bond and Stock Certificates GOVERNMENT AND 
aera  _ || COLUMBIANBANKNOTECO. CORPORATE FINANCING 
San Francisco Stockh ond Bond Bachangs CAGO 40 Wall Street Land Title 
Ockland a Buil 

eee Ot. Cchiant Sack Baliding ||” *™ Detralt Cube Denver || NEW YORK PHILADELPHIA" 

Private Wire Service «10h and Broadway 
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Paul C. Dodge & Co., Inc. 


INVESTMENT [My secunrres 
120 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 
LLL SIS 





HARRIS, SMALL & Co. 
150 ConcrReEss Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N.C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











—IS ONE OF [ 
THE ESSEN- 
TIALS OF [ 
SUCCESSFUL | 

fgg» + PRODUCTION |: 


4} Our plant is equipped to 
= produce your securities in & 
the shortest time consistent | 

| with good workmanship. | 
FRED R. ESTY, President |B 


TELEPHONE VAN BUREN 8000 


319-331 NORTH ALBANY AVE, 
CHICAGO, ILLINOIS 











Hungarian Consolidated Municipal Loan 


Twenty-Year 7% Secured Sinking Fund Gold Bonds. 


External Loan of 1926. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on July 1, 1928, for the sinking fund, Bonds of 
the above issue, as follows: 


“D” OF $500 EACH: 
3 149 364 604 719 1035 1046 1084 1096 
14 160 426 607 911 


“M” OF $1,000 EACH: 

80 952 1512 2104 2664 3181 3949 4272 4958 
187 1019 1568 2123 2799 3317 3972 4321 5084 
359 1044 1650 2140 2303 3470 3990 4330 5246 
363 1064 1717 2320 2848 3537 4094 4450 5279 
684 1099 1731 2342 2862 3736 4107 4766 5365 
828 1140 1749 2361 2916 3741 4134 4774 
882 1446 1908 2569 3006 3796 4214 4322 
932 1503 2050 2596 3049 3844 4269 4939 


The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1928, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


S zYER & Co. 
2 & 26 Pine Street 
in the Borough of Manhattan, City of New York. 
The coupon due July 1, 1928, should be detached and presented 
for payment in the usual manner. 


May 29, 1928. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By JOHN BUD 
inister of Finance. 





NOTICE. 


On May 25, 1928, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


ayment: 
ited “D” OF $500: 


“M” OF $1,000 EACH: 
541 1359 2831 2927 4511 4979 


Interest on these Bonds ceased January 1, 1928. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By JOHN BUD, 
Minister of Finance, 






































Cotton— 
Friendship— 


Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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Hungarian Consolidated Municipal Loan 
Twenty-Year 742% Secured Sinking Fund Gold Bonds. 
External Loan of 1925. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on July 1, 1928, for the sinking fund, Bonds of 
the above issue, as follows: 


“D” OF $500 EACH: 
661 757 824 
718 808 835 


“M” OF $1,000 EACH: 
2545 3554 4784 5927 
2553 3627 4831 6017 
2615 3645 4876 6056 
2672 3724 4889 6184 
2739 3747 5000 6285 
2757 3812 5017 6306 
2852 3817 5042 6351 
2955 3829 5052 6410 
2956 3936 5175 6461 
3036 3986 5232 6506 
3049 3997 5314 6579 
3097 4460 5573 6587 
3295 4461 5578 6594 
1053 2399 3379 4506 5633 6723 7700 8902 
1084 2466 3513 4684 5755 6908 7730 9054 


The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1928, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine STREET 
in the Borough of Manhattan, City of New York. 


The coupon due July 1, 1928, should be detached and presented 
for payment in the usual manner. 


May 29, 1928. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By JOHN BUD, 
Minister of Finance. 


47 142 Sill 
75 464 625 


841 872 996 


20 1213 

22 1568 
124 1634 
133 1700 
347 1774 
500 1786 
683 1802 
695 2066 
697 2069 
805 2163 
829 2214 
860 2325 
908 2355 


6923 
6956 
6976 
6978 
7011 
7050 
7155 
7183 
7437 
7459 
7482 
7544 
7641 


7732 
7840 
7888 
8031 
8053 
8105 
8106 
8152 
8369 
8391 
8492 
8629 
8807 


9061 
9127 
9151 
9157 
9185 
9200 
9335 





NOTICE. 


On May 25, 1928, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 
payment: 

“M” OF $1,000: 
5289 


Interest on this Bond ceased July 1, 1927. 


“D” OF $500 EACH: 
100 852 997 
“M” OF $1,000 EACH: 


43 -3088 3230 4036 4778 6037 6582 7470 8284 
1262 3092 3423 4094 4962 6182 7201 7903 


Interest on these Bonds ceased January 1, 1928. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By JOHN BUD, 
Minister of Finance. 
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Established 1880 


AUGUSTA LOUISVILLE, KY. 








JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 


BONDS 


Members N Y Stock 
s1 W, Jefferson St. 


CITY OF LOUISVILLE 





Henning Chambers & Co. 


Ezchange 
LOUISVILLE, KY. 


Financial 
enicaeo 


Greenebaum ' Sons 
Investment_Company 


Safe Investments Since 1855 
S, E. Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 

Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuale 

Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 























in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
~ Louisville Indianapolis Minneapolis Va 
































Hoactanp, Attum & (9. 
Established 1909— Incorporated 


Investment Securities 
NEW YORK CHICAGO 





























A. O. Slaughter & Co. 


New York Stock Exchange 
Chicago Steck Exch 
Ohieago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


"A.J. WRIGHT & CO. 


Members New York Stock Bzehange 
Western New York and Canadian 
Mining Securities 
Lecal Stocks and Bonds 
Bought and Sold on a Brokerage Basis Onty 
BUFFALO, NEW YORK 





WM. E. BUSH & CO. 


SOUTHERN SECURITIES 


om or Investment Bonds 


COTTON MILL STOCKS 





J. J, B. HILLIARD & SON 


Members New York Stock Bachange 


Louisville Securities 


419 W. Jefferson 3t,, LOUISVILLE, KY. 





ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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ANNOUNCEMENT 


WE ARE PLEASED TO ANNOUNCE THE OPENING © 
OF A BRANCH OFFICE ON THE BANK FLOOR 


333 NORTH MICHIGAN AVENUE 


TELEPHONE CENTRAL 8900 


WITH DIRECT PRIVATE WIRES FOR THE 
EXECUTION OF ORDERS ON THE 
LEADING EXCHANGES 


NELSON L. BARNES 
RESIDENT PARTNER 


ESTABLISHED 1895 


BABCOCK, RUSHTON & CO. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
137 SOUTH LA SALLE STREET 


CHICAGO 





Financial 





~~ 








Investment 
Securities 








er 


| Bank Stocks 














Arthur J. Rosenthal & Co. 


Members New York Stoch Exchenge 


111 Broadway 
Telephone: Rector 4106 
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We announce 
The Eighth Edition of our 


Manual of 
GUARANTEED STOCKS 





Sent free on request for CM 


Joseph Walker § Sons 


Members New York Stock Exchange 


61 Broadway ae Telephone 
New York Whitehall 2300 



































Fletcher American Company 


Detroit Louisville 


Indiana Securities 


The Fletcher American JN ational Bank 


Indianapolis Montgomery, Ala. 





.B. W.Strassburger 
SOUTHERN INVESTMENT SECURITIES 








INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwauigee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence Sen Francisco 
New Haven Los Angeles 




















Scranton Seattle 
P _________ —. —. — _] 
Liquidation : 
NOTICE 


THE STAPLETON NATIONAL BANK of 


are therefore hereby notified to present the notes 


_and other claims for payment. 


JOHN G. CLARE, 
President. 
Dated, Stapleton, Staten Island. New York 
wm City, New York, April 30 1928. 


MTHE STAPLETON NATIONAL BANK has 
been m into THE vos EXCHANGE 
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Commerce, Industry 
and Finance all find 


the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


Med, 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 





























Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 


1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 














XVII 
Announcements 
NEW YORK BOSTON DETROIT 
SAVANNAH BETHLEHEM, PA. PARIS, FRANCE 


New York Stock Exchange 
New York Cotton Exchange 


New York Produce Exchange 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 








Established 1856 


H. HENTZ & Co. 


NEW YORK COTTON EXCHANGE BUILDING 
HANOVER SQUARE, NEW YORK 





We take pleasure in announcing the 
opening of our new Paris offices in the 


Equitable Trust Company Building 
39 Rue Cambon, Paris 


with Mr. Anprew B. Graves as 
Manager of the Stock Department 


MEMBERS 


New York Coffee & Sugar Exchange, Inc. 


Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 
Associate Members 
Liverpool Cotton Association 
New York Curb Market 























_— 


Announcing 


PHONE CHERRY 4877 





ST Cee ee ee 


Mr. MARK P. SQUIRE 


As Sales Manager of 
Bond Department 


yet 


WHITTLESEY, McLEAN & CO. 


INVESTMENT SECURITIES 


DETROIT 
Established 1918 


PENOBSCOT BUILDING 














Coupons 








wer 











Westphalia United Electric 
Power Corporation 


(Vereinigte Elektrizitatswerke Westfalen 
G. m. b. H.) 


First Mortgage Sinking Fund 
Gold Bonds, 

614 % Series due 1950. 
Coupons due June 1, 1928, of the above 
Bonds will be paid on presentation on and 
after that date, in New York, at the office 


of the undersigned, or, in Chicago at the 
office of Harris Trust & Savings Bank. 


SPEYER & CO. 


New York, May 31, 1928. 














Hamburg-American Line 
(Hamburg-Amerikanische Packetfahrt- 


Actien-Gesellschaft) 
(HAPAG) 


First Mortgage 614% Marine 
Equipment Serial Gold Bonds. 


Coupons due June 1, 1928, of the above 
Bonds wll be paid on presentation on 
and after that date at the office of either 
of the undersigned. 

SPEYER & Co. 
J. HENRY SCHRODER BANKING CORPORATION 


New York, May 31, 1928. 
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140 Broadway 


The Revenue Act of 1928 


UR booklet on the new 
Federal Tax Law is now 
ready for general distribu- 

tion. The law affects individuals, 

corporations and partnerships. 


The booklet contains the full text of the 
income tax, estate tax, and other pro- 
visions of the law, with explanatory 
summaries and digests showing the new 
rates of taxation and changes from the 
former law. 

Copies of this booklet are available to 
business executives and professional men 
on request at any of our offices. 


Guaranty Trust Company of New York 


FirtH AVENUE OFFICE MabD1son AVENUE OFFICE 
Fifth Ave. & 44th St. Madison Ave. & 60th St. 

















Preferred Dividends é 
NATIONAL ELECTRIC 


PoWER COMPANY 
ZZ 


At a meeting of the Board of 
Directors the quarterly dividends 
of one and three-quarters per cent. 
(1% %) on the 7% Cumulative 
Preferred Stock and one and one- 
half per cent (13%4%) on the 6% 
Cumulative Preferred Stock, were 
declared payable July 1, 1928, to 
stockholders of record at the close 
of business June 20, 1928. 

C. B. ZEIGLER, Treasurer 











National Public Service 
Corporation 


At a — of the a of Directors 
quarterly dividends of one and three- 
quarters per cent. (134%) were declared 
on the 7% Series A Preferred Stock and 
on the 7% Participating Preferred Stock, 
both payable F AD 1, 1928, to stockholders 
of record at lose of business June 18, 
1928; also, the quarterly dividend of Forty 
Cents ($.40) was declared on the Class 
A Common Stock, payable June 15, 1928, 
to stockholders of record at the close of 
business May 28, 1928. 


C. B. ZEIGLER, Treasurer 























Utah Power & Light Company 

em ets STOCK DIVIDENDS 
The peat ¢ dividends of $1.75 a 
share on “wy Stock and $1.50 a 
share on the $6 Preferred Stock of the Utah 
Power & Light Company have been declared 
for payment on July 2, 1928, to stockholders 
of record * the close of business June 5, 1928. 

EORGE B. THOMAS, Treasurer. 





Superior Water, Light & Power Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 a 
share on the preferred stock of the Superior 
Water, Light Power Company has been de- 
clared for yore 5 July 2, 1928, to stockholders 
of record June 15 
Ww. rs HODGSON, Treasurer. 











Provident Trust Building, 
17th & Chestnut Streets, 
Philadelphia. 


Juue ist, 1928, 





“ISHER & COMPANY 


INVESTMENT COUNSEL 


The undersigned is pleased to announce the 
formation of the above-named firm, to carry on 
the Railroad Service heretofore supplied by 
Brooke, Stokes & Co., and for the general prac- 
tice of investment counsel. 


Fisher & Company do not buy or sell secu- 
rities, accept syndicate participations, discounts 
or commissions. 


PHILIP B. FISHER 


Formerly a Member of th. 


Brooke, Stokes & Co, 
mh investment Bankera 


_ ae * 4 + 4 « 


Telephone 
Rittenhouse 
5500 


on A A A i en ee ee 
a . 


THE UES GAS jae Sy gah by mnt d co. 
N. . Broad and ares Streets 
Philadelphia. Pa., ey 23, 1928. 
The Directors have this day deciared a quar- 
Shas Cantiet tesck. of he Docent s ayabie 
on the Cap oO ompany, e 
July 14, 1928, to stockholders of rened = ¢ 
close of Sa wy June 15, 1928. 
Checks will be mane 
I. W. MORRIS, Treasurer. 








Coupons 











COUPONS 
Payable at the Office of 


erty 


GO WALL YORK. 
BRANCHES 1 PRINCIPAL CITIES 


June 1, 1928 





City Light & Traction 


Company 
First Mtge. 5s, 1952 


Empire Gas & Fuel Co. 
5% Serial Gold Notes 


Watauga Power Co. 
First Mtge. 6s, 1952 
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Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 25 
A $1.75 quarterly dividend is 


payable JULY 2, to Stockholders 
of record JUNE 8, 1928 


Stone & Webster, lnc, Transfer Agent 











Columbus Elec. & Power Co. 
Preferred Series C 
Dividend No. 7 
A $1.62 uarterly dividend is 
payable Y 2, to Stockholders 

of record JUNE 8, 1928. 


Stone & Webster, Inc, Transfer Agent 











Columbus Elec. & Power Co. 
Preferred Series B 
Dividend No. 10 

A $1.75 quarterly dividend is 

payable JULY 2, to Stockholders 

of record JUNE 8, 1928. 


Stone & Webster, Inc. Transfer Agent 











Columbus Elec. & Power Co. 
Common Dividends 
Nos. 26 and 27 

A quarterly dividend of $0.50 

and a semi-annual dividend 
of 1-40 of a share of common 
stock are payable JULY 2, to 
Common Stockholders of record 
JUNE 8, 1928. 


Stone & Webster, Inc, Transfer Agent 














Eastern Texas Electric Co. 
Preferred Dividend No. 15 


A $1.75 ss dividend is 
— ULY 2, to Stock- 
prey of record JUNE 15 


Stone & Webster, Inc, Transfer Agent 











Gulf States Utilities Co. 
$6 Dividend Preferred No. 3 
A $1.50 quarterly dividend is 
- able NE 15, to Stock- 
olders of record JUNE 5 1928. 


Stone & Webster, Inc., Transfer Agent 











Gulf States Utilities Co. 
$5.50 Dividend Preferred No. 1 


A $1.37% quarterly dividend is ~ 
ps ble JUNE 15, to Stock- 
ders of record JUNE 5 1928. 


Stone & Webster, Inc, Transfer Agent 














STANDARD MILLING COMPANY 
49 Wall Street 
New York OT: May 23, 1928. 
COMMON STOCK DIVIDEND NO. 47. 
The Board of Directors of the Standard 
Milling Com have to-day declared a quar- 
terly dividend of One and one-quarter Per Cent. 
(1%%) upon the Common Stock of this Com- 
pany, payable in cash on June 30th, 1928, to 
Common Stockholders of record at the close of 
business on June 18th, 1928. 
J. A. NEVILLE, Treasurer. 


STANDARD MILLING COMPANY 
49 Wall Street 
New York City, May 23, 1928. 
PREFERRED STOCK DIVIDEND NO. 75. 
The Board of Directors of the Standard 
Milling Company have to-day declared a quar- 
terly dividend of One and one-half Per Cent. 
(1% %) upon the Preferred Stock of this Com- 
any, payable in cash on June 30th, 1928, to 
Sokwwed Stockholders of record at the close of 
business on June 18th, 1928. = 
J. A. NEVILLE, Treasurer. 











Trust Companies 











Main Banking Room—now under construction 





Upon the completion of 
this building, thousands of 
Union Trust Company 
clients will find “An Old 
Friend in a New Home”. 
And the new home will 
enable the Union Trust Company to 
extend to those friends a broader and 
more efficient service of the kind on 
which those friendships were built. 


Cuion Gust Company 


First Trust Company in Detroit—Friend of the Family 
Griswold at Congress Street 


DETROIT 
« 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 


The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust Suare represents a 1/1000th partici 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationa!ly known basic American induscries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry- Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co. 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 











Industrials 


American Can Co. 

American Radiator Co. 
American Tobacco Co. “B” 
duPont(E. 1.) de Nemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Tel Co. 
Westinghouse Elec. & Mfg.Co. 








tached to certificates. 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 


Dividends are payable semi-annually against coupons at- 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. Jj. Lisman & Co. 


44 Wali Street 


New York City 


for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


San Francisco, California 


Salt Lake City, Utah 


for Western section of 


























Dividends 


THE HOCKING VALLEY RAILWAY CO. 
Cleveland, Ohio, May 15, 1928. 

A dividend of $2.50 per share. for the second 
Sere tae hae bee eae Yaniebie 
mpany, y ° ya 
June 30, 1928, to_stockholders of coosal at the 
close business June 8, 1928. Transfer books 

will not close. 
A. TREVVETT, Secretary. 


THE CHESAPEAKE AND OHIO RY. CO. 
Cleveland, Ohio, May 15, 1928. 
The regular semi-annual dividend of $3.25 per 
share on the 64% Preferred Stock 
of the Company, and a dividend of $2.50 
share, for the second quarter of 1928, on 
Common Stock of the mpany, have been 
clared; both payable July 1, 1928, to stockholders 
of record at the close of business June 8, 1928. 
Transfer books will not close. 
A. TREVVETT, Secretary. 


THE CHESAPEAKE CORPORATION 
Cleveland, Ohio, May 16, 1928. 
A dividend of 75c. per share, for the second 
uarter of 1928, on the Common Stock of this 
ompany, has today been declared, payable 
July 1, 1928, to stockholders of record at the 
close of business June 8, 1928. Transfer books 
will not close. 
JOHN P. MURPHY, Secretary. 





per 
the 
de- 











Public Service Corporation 


of New Jersey 


Dividend No. 84 on Com- 
mon Stock 
Dividend No. 38 on 8% 
Cumulative Preferred Stock 
Dividend No. 22 on 7% 
Cumulative Preferred Stock 


The Board of Directors of Public Serv'ce 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the + % 
Cumulative Preferred Stock, being $2.00 per 
share, at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; and 50 cents per share on the non par 
value Common Stock for the quarter ending 
June 30, 1928. Dividends are payable June 30, 
1928, to stockho'ders of record at the close of 
business June 1, 1928. 
are payable on the last day of each month. 

T. W. Van Middlesworth, Treasurer. 








Public Service Electric 


and Gas Company 


Dividend No. 16 on 7% 
Cumulative Preferred Stock 
Dividend No. 14 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Electric and Gas Company has declared the regu- 
lar quarterly dividend on the 7% and 6% Pre- 
ferred Stock of that Company. Dividends are 


























bl 30, 1928, okt 
United States the United States | oe the aa business i atoyg mn nia 
T. W. Van Middlesworth, Treasurer. 
Dibvisends Dividends THE TEXAS CORPORATION 
$3,500,000 BANGOR HYDRO-ELECTRIC COMPANY DiIvmEND NuMBER 7 


City of Porto Alegre 


(United States of Brazil) 
Forty-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921. 


Coupons due June 1, 1928, of the above Bonds 
will be paid on + ae ey on and after that 
date at the office of the undersigned Fiscal 

ents of the Loan, and at the offices of Lee, 
Hiesinson & Co., New York, Boston and 
Chicago. 


LADENBURG, THALMANN & CO., 


Fiscal age for the 
Municipality of Porto Alegre 


25 Broad Street, New York 





E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., May 21, 1928. 


The Board of Directors has this day declared a 
regular dividend of $2.50 per share and an extra 
dividend of $0.50 (Fifty Cents) per share on the 
outstanding no par value common stock of this 
Company, payable June 15, 1928, to stock- 
holders of record at the close of business June 1, 
1928: also an extra dividend of $3.00 per share 
on the outstanding no par value common stock of 
this Company, payable July 5, 1928 to stock- 
holders of record at the close of business June 1, 
1928; also dividend of 14% on the outstanding 
Debenture Stock of this Company, payable 
July 25, 1928 to stockholders of record at the 
closa of business July 10, 1928. 


CHARLES COPELAND, Secretary. 


7% PREFERRED STOCK DIVIDEND NO. 14 
6% PREFERRED STOCK DIVIDEND NO. 8 

The Board of Directors of the BANGOR 
HYDRO-ELECTRIC COMPANY has declared 
the regular quarterly dividends of 14%4% ($1.75 
per share) upon the 7 % Preferred stock, and 14 % 


the Company, payable July 2, 1928, to stock- 
holders o1 rene at the close of business June 11, 
1928. Checks will be mailed. 

EUGENE M. DOLE, Treasurer. 





PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 29 on 6% First Preferred Stock 
Dividend No. 26 on Prior Preference Stock 


The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared 
the regular quarterly dividends of 14% ($1.50 
per share) upon the 6% First Preferred stock and 
1% % ($1.75 per share) upon the Prior Preference 
stock of the Company, payable July 2, 1928, to 
stockholders of record at the close of business 
June 15, 1928. Checks will be mailed. 

G. L. ESTABROOK, Treasurer. 





THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street 


Philadelphia, May 15, 9128. 
The Directors have declared from the Ac 
cumulated Surplus of the Company a quarterly 
dividend of nme Dollar and Twenty-five 
Cents ($1.25) per share on the Common Stock 
and the Preferred Stock, payable July 2, 1928, 
to stockholders of record of both of these classes 
of stock at the close of business on June 9, 1928. 





Checks will be mailed. 
WALTER C. HENDERSON, Treasurer. 


($1.50 per share) upon the 6% Preferred stock of 





A dividend of three percent (3%) on 
the par value of the shares of The Texas 
ration was declared on May 8, 
1928, payable as follows: (a) on Tuly 1, 
1928, to stockholders of record as shown 
by the books of the corporation at the 
ose of business on June 1, 1928, and 
(b) on or after July 1, 1928, to the 
holders of record as shown by the books 
of the depositary at the close of business 
on June 1, 1928, of certificates of de 
posit issued by Blair & Co., Inc. under 
and in accordance with the offer of ex- 
change authorized by the Board of Di 
rectors on behalf of this corporation on 
January 19, 1928, as and when this cor- 
poration, being advised that such certifi- 
cates of deposit have been surrendered, 
has issued its own definitive stock certi 
cates in exchange for shares of California 
Petroleum Corporation. 
The stock transfer books will remain 


open. 
C. E. Woopsripce, Treasurer. 
May 8, 1928. 
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Additional Issue 





Dated May 1, 1927 





This advertisement appears as a matter of record only. 


$635,000 


Municipality of Cali 


(REPUBLIC OF COLOMBIA) 


Twenty Year 7% Secured Sinking Fund Gold Bonds 


Due May 1, 1947 


Interest payable May 1 and November 1 





Authorized $5,000,000. Previously issued $2,000,000, of which $51,000 retired by sinking fund. To 
be presently outstanding $2,584,000. A cumulative sinking fund, operating semi- 
annually, is calculated to retire the entire issue by maturity through pur- 
chases in the open market below par or drawings at par. 





Redeemable (other than for the sinking fund), as a whole or in part on any interest payment date upon 
thirty days’ previous notice at 105 on or before May 1, 1932, thereafter the premium 
decreasing 1% per annum to and including May 1, 1936, and thereafter 
at par, in each case with accrued interest. 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. 





Principal and interest payable in New York City at the principal office of The Bank of America, Trustee, in 
gold coin of the United States of America of the present standard of weight and fineness, 

t without deduction for any tazes, present or future, levied by the Republic of 

Colombia or by any taxing authority therein or thereof. 





We offer these bonds when, as, and if issued and received by us, and subject to the approval of our counsel, 


Messrs. Hardin, Hess, Eder & Freschi. 


It is expected that Definitive Bonds will be ready for delivery on or about June 18th. 


Price on Application 


Field, Glore & Co. Baker, Kellogg & Co., Inc. 


The information contained herein has been obtained, partly by cable, from official statements and statistics and from other sources which 
we believe to be reliable. We do not guarantee but believe it to be correct. 























Dividends 


GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 
A dividend of $1.00 per share upon the Capital 
Stock of the par value of $100.00 per share has 
been declared, payable on July 2, 1928, to the 
holders of such’ shares of record at the close of 
business at_3°00 o'clock p. m. on Friday, June 


15, 1928. 
J. W. ALLEN, Treasurer. 
New York, N. Y., May 24, 1928. 








an 





WHE & Cwuinpu~, 
Union Stock Yards, Ca 

Dividend No. 170 
Dividend of TWO DOLLARS (82.00) per share 
on the capita! stock of Swift & Company, will 
be paid on July 1, 1928, to stockhoiders of 
record, June 9, 1922, as shown on the books of 
the Company. 


C, A. PEACOCK, Secretary 


icago 





DIVIDEND ON PREFERRED STOCK OF 
ATLANTA, BIRMINGHAM AND COAST 


RAILROAD COMPANY 
New York, June 1, 1928. 
The semi-annual dividend of two and one-half 
per cent. due and payable July 1, 1928, on Pre- 
ferred Stock of Atlanta, Birmingham and Coast 
Railroad Company is to be paid under terms of 
Guaranty Agreement dated as of January 1, 1927. 
between Atlantic Ceast Line Railroad Company 
and the undersigned Bank, as Trustee, to holders 
of record at close of business June 15, 1928. 
THE CHASE NATIONAL BANK OF 
THE CITY OF NEW YORK, 
Trustee. 




















WE ARE PLEASED TO ANNOUNCE THAT 


MR. GIFFORD H. TEEPLE 


HAS THIS DAY BEEN ELECTED 
VICE-PRESIDENT OF THIS 
COMPANY. 


The Baltimore Commercial Co. 


affiliated with 
THE BALTIMORE COMMERCIAL BANK 
26 South Street Baltimore, Md. 


JUNE IST, 1928. 
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New Issue May 29, 1928 


$3,000,000 
Pennsylvania Bankshares & Securities Corporation 


(A Pennsylvania Corporation) 


5% Cumulative Preferred Stock 


(With Common Stock Subscription Warrants) 


Par value $50 a share. Preferred over other classes of stock as to cumulative dividends at the rate of 5% per annum and as to assets, in 
event of liquidation, to the extent of $55 a share and accrued dividends. Dividends payable March 1, June 1, September 1 and December 
1. Redeemable as a whole or in part, at any time on sixty days’ notice, at $55 a share and accrued dividends. Free of present Pennsyl- 
vania four-mill personal property tax. Dividends free of present normal Federal income tax. Transfer Agents Peoples Savings and Trust 


Company of Pittsburgh, The Chemical National Bank of New York. Registrars First National Bank at Pittsburgh, The National Park 
Bank of New York. 


Each certificate of this issue of preferred stock will carry a warrant entitling the holder 
thereof to subscribe, on or before June 1, 1933, for common stock, at the rate of one share 
of common stock for each share of preferred stock represented by such certificate, at 
$20 a share on or before June 1, 1931, and at $22.50 a share thereafter to and including 
June 1, 1933. The warrants are to be non-detachable unless, after June 1, 1929, they 
shall be made detachable by resolution of the board of directors of the company. 


CAPITALIZATION 


To be authorized 
5% Cumulative Preferred Stock (par value $50 a share) $5,000,000 $3,000,000 
Common Stock (without par value) 500,000 shares* 200,000 shares 


*Of the 300,000 shares of Common Stock to be authorized but not presentiy to pe issued, 60,000 shares are to be reserved against 
subscription warrants. 


Presently to be issued 





The following information has been summarized by Hr J H Hillman, Jr, President of Pennsylvania Bankshares & 
Securities Corporation, from his letter dated May 28th, 1928, copies of which may be oblained upon request, and is 
subject lo the more complete information contained therein 


BUSINESS 
Pennsylvania Bankshares & Securities Corporation has been organized to invest in securities of instttutions en- 
gaged in the banking, insurance and surety business and to buy, sell, underwrite and deal in such securities and 
in other securities, both corporate and governmental. 
INVESTMENTS 
All of the company’s preferred and common stocks presently to be outstanding are to be issued in connection with 


the acquisition by the company of securities, which have a present market value of approximately $5,225,000, 
and to provide the company with $100,000 cash. 


The principal initial investments of the company, which have a present market value of approximately $4,275,000, 
will be in the capital stocks of the following Pittsburgh banks: 

First National Bank at Pittsburgh 

Peoples Savings and Trust Company of Pittsburgh 

The Bank of Pittsburgh, National Association 

Pittsburgh Trust Company 

The Colonial Trust Company 

The Union Trust Company of Pittsburgh 


In addition, the company will own, in the first instance, capital stocks with a present market value of approxi- 
mately $950,000, of which about $113,000 represents investments in other institutions in Pittsburgh and ap- 
proximately $837,090 represents investments in banks in New York, Cleveland, Philadelphia and Buffalo. 
The pro forma balance sheet of the company, after giving effect to the issuance of its capital stock as above out- 
lined, as certified by Messrs. Price, Waterhouse & Co., shows net tangible assets of $5,279,525, or approximately 
$88 for each share of preferred stock presently to be issued. 

INCOME ; 
The annual income to be received by the company, based on current dividend rates on the stocks which the com- 
pany is initially to own, will be more than sufficient, after estimated operating expenses, to meet the annual divi- 
dend requirement on this issue of preferred stock. 
During the last ten years, dividends have been paid reguiarly on the capital stocks of all the institutions (or prede- 
cessor institutions) in which the company will have its initial investments. Many of these institutions have in- 


creased their dividend rates from time to time during this period, in certain instances stock dividends have been 
paid and in several cases subscription rights given. 








We offer this preferred stock, with common stock subscription warrants attached, for delivery tf, when and as issued and 
accepted by us, subject to approval of legal proceedings by counsel. It is expected that delivery will be made on or about 
June 7, 1928, in the form of temporary stock certificates of the company or interim receipts of Dillon, Read & Co. 


Price $49.50 a share and accrued dividend. Yield 5.05% 


Dillon, Read & Co. 











Dibidends 








SOUTHERN CALIFORNIA EDISON CO., 
EDISON BUILDING, 

Los Angeles, California. 
The regular quarterly dividend of 1.375% on 
the outstanding Series ‘‘C’’ 514% Preferred Stock 
being Series ““C’’ 544% Preferred Stock Divi- 
end No. 4) will be pala on July 15, 1928, to 
stockholders of record at the close of business 
on June 20, 1928. 
EDGAR G. MILLER, Treasurer. 


Dividends 


~~ eens oo 
ALLIED CHEMICAL & DYE CORPORATION 


1 Broadway 


New York. a Ss. 1988 

F ay » 1928. 
Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 30 of one and 
three-quarters per cent. (134%) on the Preferred 
Stock of the Company, payable July 2, 1928, to 
preferred stockholders of record at the close of 

business June 11, 1928 


28. 
Vv. D. CRISP, Secretary. 








SOUTHERN CALIFORNIA EDISON co., 
EDISON BUILDING, 
Los Angeles, California. 

The regular quarterly dividend of 2% on the 
outstanding Original Preferred Stock (being 
Original Preferred Stock Dividend No. 76) will 
be paid on July 15, 1928, to stockholders of record 
at the close of business on June 20, 1928. 

EDGAR G, MILLER, Treasurer. 





AMERICAN CAN COMPANY 
PREFERRED STOCK 


A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable July 2nd, 1928, to 
Stockholders of r at the close of business 
June 15th, 1928. Transfer Books will remain 
open. Checks mailed. 

R. A. BURGER, Secretary. 





Dibidends 


KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 73 


The regular quarterly dividend of one and three- 
quarters per cent. (134%) on the Preferred Stock 
of this Company has been declared for payment 
July 2, 1928, to preferred stockholders of record 
at the close of business June 15, 1928. 
P. F. GOW, Treasurer. 
May 31 1928. 
NATIONAL BANK OF COMMERCE IN 
NEW YORK 
A quarterly dividend of FOUR AND ONE- 
HALF PER CENT. (44%) has been declared 
upon the Capital Stock of this Bank, payable 
on and after July 2, 1928, to stockholders of 
record at the close of business June 15, 1928. 
The Transfer Books will not be closed. 
JAMES M. NICELY, 
Second Vice President. 
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DECENTRALIZED OPERATIONS 
and RESPONSIBILITIES 

wth COORDINATED CONTROL 
in GENERAL MOTORS 


THe manufacturing divisions of General Motors, from 
the standpoint of administrative management, are self- 


contained organizations, each with a general manager 





responsible over all its functional activities, such as engi- 


neering, purchasing, production and sales; and including 





financial control. 


Yet there must be a sound measure of centralized con- 
trol over the manufacturing divisions to assure the proper 


coordination of activities and to capitalize the advanta- 





ges derived from the size and importance of the institu- 


tion in the industrial world. 


How General Motors secures the decentralization of 


operations and responsibilities with coordinated control 














is set forth in the booklet shown on this page. 





In addition to its Annual Report and Quarterly A copy of this booklet, lecen- 
TRALIZED OPERATIONS AND 


Statement of Earnings, General Motors issues special — gespoxsigrurrres wits Coorpi- 


booklets, from time to time, for the information of NATED ContROL, together with the 
: series of booklets to stockholders, 
its stockholders, employees, dealers and the public will be mailed free upon request 


to Department B-4, General 
Motors Corporation, Broadway 
these booklets are applicable to other businesses. at 57th Street, New York, N. Y. 


GENERAL MOTORS 


“A car for every purse and purpose” 
CHEVROLET + PONTIAC * OLDSMOBILE * OAKLAND 
BUICK +» LaSALLE + CADILLAC ¢ All with Body by Fisher 
GENERAL MOTORS TRUCKS * YELLOW CABS and COACHES 


FRIGIDAIRE—The Electric Refrigerator DELCO-LIGHT Electric Plants 


generally. Many of the principles and policies outlined in 











XXIV 





FINANCIAL CHRONICLE [Von 126. 

















aa 





Sinanciai 





























NEW ISSUE 





20,000 Shares 
BRONX FIRE INSURANCE COMPANY 


OF THE CITY OF NEW YORK 


AUTHORIZED CapiTAL 20,000 SHares—Par VALUE $25 EACH 
PRICE $100.00 PER SHARE—AGGREGATING $2,000,000 


Payable $10.00 per share with subscription—balance June 15, 1928 
Subscription books will close at3 P. M. June 5, 1928 
Proceeds will be apportioned $500,000 to capital and $1,500,000 to surplus and reserve funds 
Company's treasury will receive entire proceeds of this issue 
No underwriting or promotion fees will be paid by the Company in connection with organization 
Stock fully paid and non-assessable. No personal liability attaches to stockholders 
Transfer Agent: 


BRONX COUNTY TRUST COMPANY 
2504 Third Avenue 
Bronx, New York City 


Registrar: 
NATIONAL CITY BANK (BRONX BRANCH) 
349 East 149th Street 
Bronx, New York City 


- The authorized capital of the Company consists of one. class of stock, viz.: 20,000 shares of common 
CAPI TALIZA TION: stock of a par value of $25 each. Of the proceeds of this issue, $500,000 will be apportioned to capital 
and $1,500,009 will go to the surplus and reserve funds. This will place the Company in a strong and well balanced position at the 
outset. If the subscriptions received exceed the 20,000 shares now offered, the Company reserves the right to receive such excess 
subscriptions to the extent of an additional 20,000 shares and to increase the capital, surplus and reserve funds proportionately. 


COMPANY: Bronx Fire Insurance Company is the first fire insurance company domiciled in the Borough of the Bronx. It is 
- estimated that during the past twenty-five years American and foreign fire insurance companies have received from 
the Borough of the Bronx total premiums avvroximating $125, .000, upon which a substantial profit was realized. It is believed 
that the Bronx Fire Insurance Company wil] immediately attain an important position in this field, with prospective expansion of 
its underwritings over a larger territory. 


. Corroon & Reynolds, Inc., of New York City, has been appointed Manager of the Company. Other com- 
MANAGEMENT: panies under the management of this firm are American Equitable Assurance Company of New York, 
Knickerbocker Insurance Company of New York, New York Fire Insurance Company (1832), Brooklyn Fire Insurance gery hk 
Merchants & Manufacturers Fire Insurance Company (1849) of Newark, N. J., Republic Fire Insurance Company (1871) of Pitts- 
burgh, Pa., and Sylvania Insurance sopeny of Philadelphia, Pa. It is estimated that this group of companies will receive a premium 
income in excess of $15,090,000 during 1928. Under the plan of operations the Bronx Fire Insurance Company will participate in 
all the business produced by this group of companies. Under the manazement contract the Company will commence business with 
an assured premium income. 


DIRECTORS: The directors of the Bronx Fire Insurance Company, together with their chief business affiliations, are: 
LOUIS ALTSHUL, Real Estate Banking. 

















FRANK A. GALLAGHER, President, Cosmopolitan Bank. 





BENJAMIN BENENSON, Real Estate; Director, Port Morris Bank. 

EUGENE J. BUSHER, Real Estate; Trustee, Dollar Savings Bank; 
President, Busher Building., Co. Inc. 

HENRY BRUCKNER, President, Borough of Bronx; President, 
Bruckner Bros. Beverages; Director, Bronx County Trust Company, 
Port Morris Bank; Trustee, Fordham Savings Bank. 

DANIEL J. BARRETT, President, Bronx Buick Company. 

WILBUR L. BALL, New York; Attorney at Law; Director, State Bank, 
New York, Guardian Fire Assurance Corporation of New York, 
American Equitable Assurance Company cf New York. 

RICHARD A. CORROON, New York; President, American Equitable 
Assurance Company of New York, Knickerbocker Insurance Com- 
pany of New York, New York Fire Insurance Company; Director 
and Chairman, Republic Fire Insurance Company of Pittsburgh; 
Merchants & Manufacturers Fire Insurance Company, Newark, 
N. J.; Director, Brooklyn Fire Insurance Company, Guardian Fire 
Assurance Corporation of New York. 

HARRY CAHN, Real Estate; Advisory Board, Bronx Branch, Manu- 
facturers Trust Co. 

EDWARD J. CHAPMAN, Treasurer, United Sand & Grave! Co. 

JOHN J. DUFFY, President, Bronx Fire Insurance Company; Vice- 
President and Treasurer, J. P. Duffy Company; Director, Bronx 
Borough Bank. 

HARRY M. DURNING, Director, Bronx County Trust Company; 
Underwood Elliott Fisher Co. 

ALBERT F. DEICHSEL, Contractor; Treasurer, Johnson, Deichsel 
Building Corp.; Treasurer, Dillman Realty Co. 

LEO J. EHRHART, Treasurer, Bronx Fire Insurance Company; 
President, L. J. Ehrhart, Inc., Engineers & Contractors; Director, 
Bronx County Trust Company, National American Company; Direc- 
tor, State Title & Mortgage Corp. 

GEORGE W. FENNELL, Chairman of Board, Bronx Fire Insurance 
Company; G. W. Fennell & Co., Furniture; President, Bronx Bor- 
ough Bank; Director, Mott Haven Mortgage Corporation; Trustee, 
Fordham Savings Bank. 

HORACE C. FLANIGAN, President, Adams-Flanigan Company, 
Department Store; Director, Bronx County Trust Company. 

ALBERT GOLDMAN, Commissioner, Plants & Structures, City of 
New York; Director, Bronx Borough Bank. 


SAMUEL H. GOLDING, Real Estate Banking. 

JOHN M. HAFFEN, Chairman, Board of Directors, Bronx County 
Trust Company; Trustee, North Side Savings Bank; President, Haf- 
fen Realty Company. 

JOSEPH B. HARE, Treasurer and Trustee, Dollar Savings Bank. 

DANIEL J. HOULIHAN, Treasurer, Houlihan Exchange, Inc., Real 
Estate and Insurance. 

JOHN KADEL, Lawyer: Director, Bronx Borough Bank, Realty 
Foundation, Inc., Mott Haven Mortgage Corporation, Stephens Fuel 
Company, Cosmopolitan Bank. 

GEORGE L. KUMPYF, Treasurer, Dimock & Fink Co.; Director, Bronx 
Borough Bank, Ccsmopolitan Bank, Realty Foundation, Inc. 

RAYMOND L. KORNDORFER, Insurance; Ray L. Korndorfer, 
Inc.; Director, Bronx County Trust Company, National Bank of 
Yorkville; General Agent, New England Mutual Life Insurance Co. 

EMIL LEITNER, Secretary, Bronx Fire Insurance Company; Vice- 
President, J. & E. Leitner, Inc., Real Estate; Director, Bronx 
Borough Bank, Cosmopolitan Bank, Municipal Service Corp., 
Bond & Mortgage Guarantee Co. 

ISAAC LEADER, Builder, Kleban & Leader, Inc. 

OTTO LACKMAN, Real Estate & Insurance. 

SAMUEL MINSKOFF, Builder. 

MAURICE MULLER, Real Estate; Director, Cosmopclitan Bank; 
Advisory Committee, American Exchange-Irving Trust Company. 

LOUIS PADULA, Builder. 

BENJAMIN SOBOL, Sobol Bros., Inc.; Director, Mott Haven Mort- 
gage Corporation. 

AUGUST F. SCHWARZLER, Builder. 

OLIN J. STEPHENS, Chairman; Board of Directors, Stephens Fuel 
Company; Director, Bronx County Trust Company. 

ROBERT VAN IDERSTINE, President, Guardian Fire Assurance 
Corpcration of New York. 

ALBERT H. VITALE, Lawyer, City Magistrate; Director, Clare- 
ment National Bank. 

FREDERICK A. WURZBACH, President, Bronx Board of Trade; 
Trustee, Dollar Savings Bank; Director, Bronx Borough Bank. 





The Company reserves the right to accept subscriptions in excess of the present offering and to issue stock therefor, including the right 
to increase, to the extent of an additional 20,000 shares, the authorized capital stock of the Company to provide for subscriptions 
accepted. The Company also reserves the right to reject, reduce and/or allotall subscriptions received. Receipts will be issued 
in respect of payments received on account of subscriptions, the amount represented thereby to be applied towards payment for the 
number of shares finally allotted. 


This offering is made by the Bronx Fire Insurance Company for its own account, but arrangements to accept subscriptions have 
been made with the subscription agents below named, from whom subscription blanks may be had upon request. 


Bronx Borough Bank 
369 East 149th Street 
Bronx, New York City 

and 

464 East Tremont Avenue 
Bronx, New York City 


Bronx County Trust Company 
2804 Third Avenue 
Bronx, New York City 
National City Bank (Bronx Branch) 
349 East 149th Street 
Bronx, New York City 
Corroon & Reynolds, Inc. 
92 William Street 
New York City 


Bronx Fire Insurance Company 


Temporary Office: 349 East 149th Street 
Bronx, New York City 


All legal details in connection with this issue will be passed on by Kadel, Van Kirk, Trencher & Villamena and by Simpson Thacher & Bartlett. 
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NEW ISSUE 





$4,000,000 


Kentucky Fuel Gas Corporation 


First Mortgage 614% Sinking Fund Gold Bonds 
Series A 


With Stock Purchase Privilege 
Dated June 1, 1928 Due June 1, 1942 








CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, NEW YORK, Corporate Trustee 








STOCK PURCHASE PRIVILEGE 


Each holder of a $1,000 First Mortgage Series A Bond will be entitled to purchase a unit of 8 shares of common stock 
of the Company without par value represented by Voting Trust Certificates (with power of sale of such stock by Voting 
Trustees) at $10 per share on or before June 1, 1931; and thereafter at $15 per share to and including June 1, 1934. 
Holders of $500 and $100 bonds will be entitled to purchase proportionate units upon the same basis. The Stock 
Purchase Privilege is redeemable upon 30 days’ published notice at $60 in respect of each $1,000 bond and at $30 and 
$6 in respect of each $500 and $100 bond respectively. The Stock Purchase Privilege may be exercised up to five days 
prior to date of its redemption. 








Mr. C. W. Sears, President, summarizes from his letter to us as follows: 


BUSINESS SECURITY 
Kentucky Fuel Gas Corporation, organized in May, 1928, under These First Moctenge 6% % Sinking Fund Gold Bonds, Series A, 
the laws of Delaware, will bn uire the entire ae gas prop- will be secured in the opinion of counsel, by a first mortgage on 
erties (including all the ment, etc.) of The American all fixed aropertios now owned or hereafter acquired, ject 
Rolling Mill Company in Boyd. Carter and Greenup Counties, as to after-acquired property to existing liens thereon or to 
Kentucky. purchase money liens created in connection with such acquisi- 
net Pipeline rights of way and natural gas rights may be- 
ACREAGE subject to customary farm mortgages. 


The Com will control natural gas rights covering more The value of the properties to be placed under the mortgage 
than 67, amres of natural gas lands. The natural gas rights securing these bonds has been a a by Ralph E, Davis at 
with respect to approximately 22.000 acres will be owned in more than 150% of the total principal amount of this issue. 

fee and with respect to more than 45,000 acres will be leaseholds. 


nee we ~ - a located in, Kastern wf eet, within a SINKING FUND 

us miles o an entuc pon these prop- 

erties are 30 producing welis nearly all of which produce from beinning December 1, 1920 whieh should reture som Sand 

the Devnniens Shale. About 80% of the wells are on acreage First Mortgage Series A Bonds by maturity. An additional 

pation ag hen by ~ oe all Haydn Poe 4% - goodie a sinking fund, based on & percentage of net earnings, as defined 
acreag rogra r in the mortgage, the first payment to be made in 1930" Y. together 

for at least : 37 additional welis within the next 12 months with the fixed sinking fund is estimated to retire all the bonds 


prior to maturity. The mortgage will also provide that cash re- 
ceived by the Company through the exerc of the stock pur- 


RESERVES chase privilege will be used to retire additional First Mortgage 
It has been estimated by Brokaw, Dixon, Garner & McKee Series A Bonds. 
that the reserves of the Kentucky Fuel Gas Corporation exceed EARNINGS 
212 billion cubic yg 4 of natural gas. The estimate of earnings y 


by these engineers is based on an average annual delivery of Average net earnings for the first 5 years as estimated by F. P. 


Fisher, show maximum annual interest charges on these First 
less than 6,752,500,000 cubic feet of gas for a period of 15 years. Mortgage Series A Bonds earned more than 3 times. 


5-Year Average 


MARKETS Net Earnings Available for Interest__-_-_- $824, 
All of the natural gas requirements of the Ashland plamt of rane eee , | > “pated sana 260,000 
— American yan ne S open paeee contrecte pow Times Series A Bond Interest Earned-_- 3.17 
tueky Se enal Cas Oormuriiton snd Talend % Gas rer 4m atten: By The above estimate allows for $120,000 annual drilling costs 
contract between these two howe gy the supplying of this gas ae : ood mn Foi seainst operating expenses Fac Fine 
will be allocated on a basis estima will insure - maximum annual interest charges on Series A Bonds would 


pe B. Sai Fool Gas Corporation, within a short time, eas be earned nearly 4 times. 


ane a — he emer Ln ge of The senest- PURPOSE OF ISSUE 
can Rolling ompany contemplat to meet the in- The proceeds from the sale of these Bonds and the Debentures 
creasing natural requirements of this plant, it is estimated will be used for the acquisition of natural gas properties of 
that the sales of Kentucky Fuel Gas Corporation will show The American Rolling Mill Company, for working capital and 
da oe so as to exceed 24,700,000 cubic feet of gas for other corporate purposes. 
y 


Large additional markets for natural gas, accessible to the MANAGEMENT 

pipelines, now approaching completion, of the Inland Gas The management of the Kentucky Fuel Gas Corporation will 
Corporation, are hoes developed for the “mutual benefit of the be under the direct supervision of the Hope Engineering & 
Inland Gas Corporation and the Kentucky Fuel Gas Corporation. Supply Company, Mount Vernon, Ohio. Pe ae | 








Principal and semi-annual interest (June 1 and December 1) payable in gold coin at the office of Chatham Phenix National Bank and Trust Com- 

pany, New York, Corporate Trustee. Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal. Redeemable as a 

whole or in part by lot at any time upon 30 days’ published notice at 105 and accrued interest if effected on or before June.1, 1933, with succes- 

4 sive reductions of % of 1% of principal amount for each year or fraction thereof elapsed after June 1, 1933. Interest payable without deduc- 

tion for the Normal Federal Income Tax up to 2%. The Company agrees to refund upon timely and appropriate application all personal 

property taxes and securities taxes of any State or of the District of Columbia not exceeding in any year 6 mills of the principal amount and all 
income taxes of any such State or such District not exceeding in any year 6% of the income derived from the bonds. 








PRICE 100 and Accrued Interest, to Yield 6.50% 


Engineers’ reports and estimates made by Messrs. Brokaw, Dixon, Garner & McKee, New York; Ralph E. Davis, Pittsburgh, Pa., and F. P. 
ho el Mount Vernon, Ohio. Audits by Main and Co. Appraisals by Messrs. Brokaw, Dixon, Garner & McKee, Ralph E. Davis and F. P. 
er. 


We offer these First Mortgage Series A Bonds, when, as and if issued and accepted by us with the approval of our counsel. Legal proceedings | 
in connection with this issue will be passed upon by Messrs. Cadwalader, Wickersham & Taft, New York, for the Bankers and by Cornelius | 
D. Scully, Esq., Pittsburgh, Pa., for the Corporation. Delivery may be made in the form of interim receipts of Chatham Phenix National Bank 
and Trust Company, or temporary bonds. 








Zwetsch, Heinzelmann & Co. Paul & Company 








Inc. 
Philadelphia New York 
New York 
Freeman, Smith & Camp Co. 
San Francisco Los Angeles Portland 


The information contained in this advertisement has been accepted as reliable but does not constitute representations by us. 
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Subscriptions from investment dealers have been received in excess of the amount of this offering. Shares 
are still available to the private investor through such dealers as have not disposed of their commitments. 


This offering does not represent any financing by the Corporation. 


40,000 Shares 


International Safety Razor Corporation 
Class A Stock 


(Without par value) 
Transfer Agent Regtstrar 


THE BANK OF AMERICA, N. A. THE NATIONAL CITY BANK OF NEW YORK 


The shares of Class A Stock will be entitled to receive dividends at the rate of $2.40 per share per annum, and no more, before any dividends are 
paid upon or set apart for the shares of Class B Stock. ‘The dividends on the shares of Class A Stock will be payable quarterly September lst, 
December Ist, March Ist, and June lst, cumulative from June 1, 1928. The shares of Class A Stock will be callable as a whole, or from time to 
time in part, at any time on not less than 30 nor more than 60 days’ notice at $37.50 per share and accrued dividend. ‘The shares of Class A 
Stock will be non-voting except in certain instances, and in the event of any liquidation of the Corporation, after the payment in full of the 
accrued and unpaid cumulative dividends, if any, on the shares of Class A Stock, the shares of Class A Stock and shares of Class B Stock will 
share equally, share and share alike, in the distribution of assets. The dividends are free from the present normal Federal income tax. 
CONVERSION PRIVILEGE 


The shares of Class A Stock, at the option of the holder, will be convertible at any time on or before June 1, 1933 (unless previously redeemed), share 
for share, into shares of Class B Stock. In the event of any redemption of Class A Stock prior to June 1, 1933, the Corporation will issue and deliver 
to the holders of the shares so redeemed, registered Class B Stock purchase warrants, entitling the registered holders or their assigns to purchase at 
$37.50 per share, on or before June 1, 1933, such number of shares of the Class B Stock as the shares of Class A Stock so redeemed would have been 
entitled to receive upon the conversion thereof. Provision will be made in the Certificate of Incorporation of the Corporation, as amended, for adjust- 
ments in certain instances in the rate of conversion and of the purchase price and/or for the number of shares purchasable under said warrants. 


CAPITALIZATION 
(Upon completion of recapitalization) 
Authorized To be Outstanding 
Cae: A i (i I i 5 a kee h bak bs cs wbe REAM co ccssdctnecece 40,000 shs. 40,000 shs. 
Ces ie ne CS RE PN i prin beddncnab ta dniincwwteseccwidocos 175,000 shs.* 135,000 shs. 
* 40,000 shares to be reserved for conversion rights of Class A Stock. 


Mr. A. H. Bryant, President, furnishes the following information: 


“BUSINESS: International Safety Razor Corporation, incorporated under the Laws of the State of New Jersey, is engaged 
in the manufacture and sale of safety razor blades of high quality, which are sold generally at prices considerably 

less than other similar blades. The product is sold under the following trade names: ‘‘Fax’’ Blades, ‘‘Speedway’’ Blades, ‘‘Bond’”’ 

Blades, and ‘‘Sha-ve-zee’’ Blades. The varous types of blades are designed to fit the leading makes of safety razor holders. 


MANUFACTURING: The manufacturing plant of the Corporation, located at Bloomfield, N. J., consists of five modern 
concrete buildings, fully equipped At three times during the past eighteen months the manufacturing 
facilities have been enlarged due to continued increased demand for the product. With this enlarged capacity the Corporation 
is able to fill present orders promptly and is now in a position to take on additional new business which previously it had to decline. 
Substantially all increases in the manufacturing facilities have been paid for from earnings, 


SALES: The product is sold to the following chain store systems; 








F. W. Woolworth Company 8.8. Kresge Company F. & W. Grand 5-10-25 Cent Stores, Inc. 
McCrory Stores Corp. J.C. Penney Company G. C. Murphy Co. 

W. T. Grant Company Metropolitan Chain Stores, Inc. J.J. Newberry Company 

Neisner Brothers, Inc. Isaac Silver & Brothers Co., Inc. 


In addition to chain stores, the Corporation sells to wholesale hardware, drug, tobacco, drygoods, and notion houses and to large 
mail order concerns and general distributors, including: 

Sears Roebuck & Co. Montgomery Ward & Co. Butler Bros. 
American Wholesale Corp. American News Co. 


BALANCE SHEET: The balance sheet, copies of which will be furnished on request, shows assets of $482,220.12 and liabilities 
of $91,210.76, of which $79,189.85 represents a reserve for Federal Income Taxes. ‘The Corporation 
is setting up a further reserve of $40,000.00 to provide for possible claims and expenses arising out of a suit commenced in 1922 in 


the U. 8. District Court for N. J., in which, by decree dated May 8, 1928, the injunction, accounting and damages prayed for were 
denied, and any other similar claims or suits. 


EARNINGS: Net earnings after all charges, including depreciation and Federal Taxes, as certified to by Messrs. Price, Water- 
house & Co., have been as follows: 








Per share on 


Class B Stock 
Per share on to be presently 
Net Earnings Class A Stock outstanding 
a cca sg i a cs vs i es a ts os th ans a wimw MN $ 91,304.54 ee 
A a a a x 6.13 $1.10 
NG eh. tis hs i, illic: x eae fin ah a sa Sic a sats Mh ec sem ein cn 423,187.41 10.58 2.42 


1928 earnings for the four months ending April 30th were $179,672.16, or at the annual rate of $13.47 per share for Class A and 
$3.28 per share for Class B stock to be presently outstanding. The management estimates net earnings, after all charges includ- 


ing depreciation and Federal taxes, for the calendar year 1928 will be in excess of $600,000, as sales for the first four 
of 1928 were 40% in excess of those for the same period of 1927. 


MANAGEMENT: Management of the Corporation will remain in the hands of Mr. A. H. Bryant and his associates, who 
have been responsible for its past success. ‘They will continue to own a majority of the Class B Stock. 


It is the intention of the management to inaugurate dividends on the Class B Stock at the annual rate of $2.00 per share. 


— = - this Class A and Class B stock does not represent any new financing by the Corporation as it is being purchased from 
n uals.’’ 








All legal detatls are subject to the approval of Messrs. Beekman, Bogue, Clark & Griscom for the Bankers and Messrs. Cohen, Cole, Wetss & 
Wharton for the Corporation. Audtis by Messrs. Price, Waterhouse & Co. Appratsals by the American Appratsal Co. 


We offer these shares, subject to allotment, as, if and when delivered to and accepted by us, and approved by our Counsel. It is expected 
that delivery will be made on or about June 11, 1928, in the form of interim receipts or stock certificates in temporary or definitive form. 

tes for fractional shares of Class B stock will not be issued, but a non-dividend bearing, non-voting scrip certificate will be issued 
for any fractional interest in a share of Class B stock, exchangeable with other similar scrip certificates aggregating one or more full shares 
for a certificate for one or more full shares of such Class B stock, as the case may be. 


It is anticipated that application will be made to list the Class B Stock on the New York Curb Market. 


Price {j spare Cis B Steck} $47.50, to yield about 7.15% 


Goddard & Co. 


Incorporated 
44 Wall Street Union Trust Building 
New York Pittsburgh 


The statements contained in this advertisement are from sources believed to be reliable, and while not guaranteed, have 
q been relied upon by us in the purchase of these securities, but inno event are to be considered as representations by us. 


| 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


$8,000,000 
Houston Oil Company of Texas 


Ten-Year Sinking Fund 544% Convertible Gold Notes 


Dated June 1, 1928 Due June 1, 1938 


Authorized, $10,000,000 To be presently outstanding, $8,000,000 


Interest payable semi-annually, June 1 and December 1, at the Bankers Trust Company, New York, at the Maryland Trust Company, 
Baltimore, Maryland, or at the Boatmen’s National Bank, St. Louis, Missouri, without deduction for any Federal Income Taz 
not exceeding 2%. Coupon Notes in denominations of $500 and $1,000, with privilege of registration as to principal. 
Redeemable in whole or in part on sizty days’ notice at 103 and accrued interest less % of 1% for each full 
year elapsed from date of issue to date of redemption. 


Maryland Trust Company, Baltimore, Maryland, Trustee 
The following is a summary of information contained in letter from Mr. E. H. Buckner, President: 


HISTORY: The Houston Oil Company of Texas was incorporated in 1901 under the laws of the State of Texas, and acquired in fee 
approximately 800,000 acres of land in Texas and Louisiana. Until about 1918, the Company’s principal operations were con- 
fined to the marketing of its timber through the Kirby Lumber Company. In 1916, the Company entered into a contract 
with the Republic Production Company to develop the mineral rights it then owned and the development in the Hull Field was a 
result of thiscontract. Independent of this contract, the Company has since acquired and developed leases in the Smackover Field 
in Arkansas; Cromwell and Seminole Fields, in Oklahoma; Mexia and Cole-Bruni Fields, in Southwest Texas, and has developed 
several large gas fields in Southwest Texas, where leases on 93,132 acres are now held primarily as a gas reserve. 


PROPERTY: The Company owns a one-half interest in the oil and gas in 831,320 acres of land in East Texas and liens on the fee 
of these lands through the ownership of approximately $4,167,500 of obligations of the Southwestern Settlement and Develop- 
ment Co. (not incorporated). The Company also owns the fee of 15,249 acres of land in Western Louisiana; also leases on 
127,161 acres in Arkansas, Kansas, Louisiana, Oklahoma and Texas, a cracking plant refinery at Camden, Arkansas, with 
connecting oil and gas pipe lines. The above constitutes a large and valuable reserve, such as is enjoyed by few companies, 
Through its wholly owned subsidiary, the Houston Pipe Line Company, the Company also owns a pipe line approximately 
600 miles in length and having a daily capacity of 110,000,000 cubic feet of gas. Deliveries of gas during the year 1927 totalled 
29.782,569,.000 cubic feet, producing a gross revenue of $5,899,949.57. As of December 31, 1927, the expenditures for this 
pipe line construction and equipment totalled $12,565,682 .07. 


PURPOSE OF ISSUE: The proceeds of this issue will be used to retire all the outstanding $6,833,000 Houston Oil Company of 
Texas 10-Year Sinking Fund 64% Gold Notes, which will be called for redemption; to provide for further extension of pipe 
line facilities of affiliated and associated companies, and for other corporate purposes. The remaining $2,000,000 of notes 
authorized may be issued for corporate purposes without further deposit of collateral with the Trustee. 


SECURITY: These notes will be a direct obligation of the Company, and will represent its only funded debt. There will be 
deposited with the Trustee as security for these notes—$8,000,000 of 534% bonds and all of the stock ($15,000,000 par value) 
of the Houston Pipe Line Company—the bonds deposited as collateral constitute a part of a total authorized issue of $10,000,000 
first mortgage on the entire property of the Company consisting of over 600 miles of pipe line and equipment, representing an 
expenditure for construction and equipment totaling over $12,500,000. The net assets after giving effect to this financing, 
without deducting the notes of this issue, total over $50,000,000, as shown by the consolidated balance sheet as of December 31, 
1927. The indenture provides that the Company will not create any mortgage upon any property now owned or hereafter 
acquired by the Company, except purchase-money mortgages, or mortgages or pledges in the ordinary transaction of its business, 
while any notes of this issue are outstanding. These notes are followed by $24,968,600 par value of common stock listed on 
the New York Stock Exchange, and $8,947,600 par value of 6% cumulative preferred stock listed on the Baltimore Stock 
Exchange, having a present total market value in excess of $40,000,000. Total assets exceed $6,000 per $1,000 note. 


CONVERSION: Subject to prior redemption, the principal of the notes will be convertible any time prior to June 1, 1938, into 
Common Capital Stock of the Houston Oil Company of Texas, at the price of $166 2-3 per share equivalent to 6 shares of such 
stock for each $1,000 principal amount of bonds. The indenture will protect the conversion privilege by making appropriate 


provision for adjustment of the above conversion price in the event of additional stock of the Company being issued and sold or 
exchanged at less than the conversion price. 


Voting Trust Certificates for the common stock are listed on the New York Stock Exchange and as récently as 1927 sold as high 
as 175%. 


EARNINGS: Based on report dated February 11, 1928, of Messrs. Haskins & Sells, Certified Public Accountants, the net earnings 
for the eight years and three months ending December 31, 1927, including earnings for the years 1925,°1926 and 1927, of the 
wholly owned subsidiary, the Houston Pipe Line Company, before depletion, depreciation and Federal Income Taxes, total 
$20,833 647.74, or an average of $2,525,290.56 per year, equal to 5.73 times interest charges on this issue. After depletion and 
depreciation, earnings total $13,109,956.37, or an average of $1,589,085.48 per year, equal to 3.61 times interest charges. For the 
years 1926 and 1927, when the Company secured substantial benefit from the pipe line, earnings before depletion depreciation 
and Federal Income Taxes averaged over 10 times interest charges on the present issue and after depletion and depreciation, 
averaged 6.34 times. 


SINKING FUND: The indenture under which a total of $10,000,000 of these notes are authorized will provde a sinking fund to be 
derived from the sinking fund under the mortgage securing the Houston Pipe Line Company bonds pledged under this indenture, 
and from other sources. The Houston Pipe Line indenture provides an annual sinking fund beginning January 1, 1929, equal to 
30% of the first $1,000,000 of annual net earnings of the Houston Pipe Line Company, after deducting interest charges on the 
latter’s first mortgage bonds, but before depreciation and depletion, 40% of the second $1,000,000 of such annual net earnings 
and 50% ef any such annual net earnings in excess of the above $2,000,000. Such sinking fund to be determined by certified 
audit at the end of each fiscal year. Not less than 80% of the Houston Pipe Line Company sinking fund will be applicable to the 
retirement of this issue of notes. The Trustee of this issue of notes, upon receipt of such payment, shall apply same to the re- 
demption of these notes by purchase if obtainable in the open market, at or below the existing call price, and if not, then to 


redemption by lot. Based on the earnings of the pipe line for the year 1927, it is estimated the sinking fund from this source will 
be not less than $1,000,000 per year. 


All legal proceedings in connection with the authorization and issuance of these Notes to be approved by Messrs. Head, Dillard, Smith, 
Maxey & Head, Sherman, Tezas, and Kennerly, Williams, Lee, Hill & Sears, Houston, Texas, Attorneys for the Company, and by Messrs. 
Marbury, Gosnell & Williams, Baltimore, Maryland, Attorneys for the Bankers. This offering is made for delivery when, as and if issued 
and accepted by us, subject to the approval of our counsel. Interim receipts or temporary Notes will be deliverable in the first instance. 


Price, 101 and accrued interest, yielding 5.37% 





Mackubin, Goodrich & Co. Whitaker & Company 


Baltimore, Maryland St. Louis, Missouri 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate 


























XXVIII FINANCIAL CHRONICLE 








| Sinancial 























Subscriptions having been received in excess of the amount of 
this issue, this advertisement appears as a matter of record only. 


NEW ISSUE 





$5,000,000 
Richfield Oil Company of California 


Three-Year Convertible 514% Gold Notes 


To be dated June 1, 1928 To mature June 1, 1931 


Principal and interest payable at Los Angeles-First National Trust & Savings Bank, Trustee, and at The Chase National Bank of the City of New 
York. Semi-annual interest payable June 1 and December 1 without deduction for any normal Federal Income Tax up to 2%, which the Company 
may lawfully pay at the source. Coupon Notes in denominations of $1000 and $500. Redeemable in whole or in part on any date upon 30 days’ notice 
at 101% and accrued interest to and including June 1, 1929; thereafter to and including June 1, 1930 at 101 and accrued interest; thereafter to and 
including December 1, 1930 at 100% and accrued interest; thereafter to maturity at 100 and accrued interest. The Company agrees to refund, upon 
timely application as provided in the indenture, certain state taxes, including the 4 mills tax in Pennsylvania and Connecticut and the Massachusetts 
income tax not exceeding 6% of the interest. 





Sinking fund of $500,000 per annum commencing September 1, 1928, in quarterly instalments of $125,000 shall be used to retire notes of 
this issue by purchase, if obtainable at or below the prevailing call price and accrued interest, or by call by lot. 





Convertible at any time prior to maturity or up to and including the tenth day prior to any date set for redemption, into the common 
stock of Richfield Oil Company of California at the present rate of 16 shares of such stock for each $1000 principal amount of Three-Year 
Convertible 5% % Gold Notes. 





LOS ANGELES-FIRST NATIONAL TRUST & SAVINGS BANK, Trustee. 





Mr. J. A. Talbot, President, has summarized a letter addressed to us concerning these Notes, as follows: 


BUSINESS AND PROPERTY: Richfield Oil Company of California was incorporated under the laws of the State of Delaware 
on August 2, 1926, for the general purpose of acquiring and expanding the business of The United Oil Company (incorporated in 
1909) and Richfield Oil Company (incorporated in 1911). 


As at present constituted, Richfield Oil Company of California is a complete unit in the petroleum industry, being a producing, 
refining and marketing company. Present production is at the rate of over 10,000,000 barrels per annum. The Company’s re- 
fineries have a capacity of 62,000 barrels per day, and its products are distributed through 8000 service stations located throughout 
the States of California, Oregon and Washington. The Company’s operations have kept pace with the rapidly growing consumer 
demand for its refined products, known under the trade names, ‘‘Richfield’”’ (gasoline) and ‘‘Richlube’”’ (motor oil). Export sales 
are making satisfactory growth. 


CAPITALIZATION 
(As of May 26, 1928, giving effect to this issue) 

Authorized Outstanding 

First Mortgage and Collateral Trust Gold As of December 31, 1927. ...-..-.-. $11,650,000 

Ns shine dedi sth sinh Acdianita ak Sh seiks tndls anette emabeoeacecipa i $20,000,000 Retired through conversion... ~~. 7,858,500 

Retired by Sinking Fund__---.-.-. 175,000 
Three-Year Convertible 54% Gold Notes Balance Outstanding-_-_-_...-.-.- $ 3,616,500 
I oid sn oo tad de web nawuw bake nae Se”. ce dinnbadhenendobdadubaphaanen 5,000,000 
7% Cumulative Preferred Stock, par value $25. 10,000,000 | -.......--.-..-.-...------------- 9,997,500 
Cemmon Stock, par value $25__._._......_--- I 6: < 7s in ec Dates 6 pane cecal ov ieces'ae wine an Dea eee 36,651,168 


DESCRIPTION OF NOTES: These Notes will be a direct general obligation of Richfield Oil Company of California, and will be 
convertible into the common stock of the Company, at the option of the holder, at any time prior to maturity (except in the event of 
prior redemption, when the conversion privilege will terminate on the tenth day prior to the date set for such redemption) on the 
basis of 16 shares of common stock for each $1000 principal amount of Notes, or at the rate of $62.50 per share. In accordance 
with the Trust Indenture the price at which the stock may be issued in conversion of Notes may be reduced, but in no event increased. 


STOCK EQUITY: These Notes are followed by 399,900 shares of Preferred Stock and 1,466,046.72 shares of common stock, 
with a current market value indicating an equity of over $75,000,000. 


EARNINGS 


Years ended December 31: 
1927 


1926 
Net Earnings after all bond interest and other interest charges (excepting interest on Serial 


6% Gold Notes of subsidiary company being retired in this financing), but before deduc- 

tions of Federal taxes, depletion and depreciation____________-_._-_---------.------------- $3,948,457 $6,623,427 
Net Earnings after all bond interest and other interest charges (excepting interest on Serial 

6% Gold Notes of subsidiary company being retired in this financing), and after deductions 

of Federal taxes, depletion and depreciation : 2,768,232 3,837,294 


Net earnings, after depletion, depreciation and Federal taxes, and after interest charges on First Mortgage and Collateral Trust 
Gold Bonds and all other interest charges (excepting interest on Serial 6% Gold Notes of subsidiary company being retired in this 
financing), for the year ended December 31, 1927, amounted to $3,837,294, or almost 14 times interest requirements on these Notes, 
and such earnings for the three months ended March 31, 1928 amounted to $1,408,658, or over 20 times quarterly interest require- 
ments on these Notes. ° 

As of December 31, 1927, $11,650,000 First Mortgage and Collateral Trust Gold Bonds were outstanding. During 1928 to and 
including May 26, 1928, $8,033,500 bonds were retired through conversion and sinking fund operation, decreasing prior interest 
charges to the extent of $482,010 per annum. This diminution in interest charges is not reflected in the above ratios. 


PURPOSE: Proceeds of these Notes will be used for the redemption of $574,200 of The United Oil Company Serial 6% Gold Notes, 
being the total outstanding (after applying the proceeds from exercise of The United Oil Company Stock Purchase Warrants to the 
retirement of its notes) and the balance for other corporate purposes. 


All legal proceedings incident to the incorporation of the Company and the issuance of the above Notes have been under the direction and are subject 
to the approval of Messrs. Gibson, Dunn & Crutcher of Los Angeles, for the underwriters. These Notes are offered for subscription strictly subject 


to allotment, when, as and if issued, and subject to approval of counsel as to the legality of the steps taken in the issuance, and the approval of the 
Commissioner of Corporations of the State of California. 





Price 100 and accrued interest, to yield 5.50% 





Bond & Goodwin & Tucker Hemphill, Noyes & Co. 


INCORPORATED 


Newberger, Parsons & Company Hunter, Dulin & Co. 


The statements contained herein are not to be considered as representations or as guaranteed by us, but they are from sources we believe to be reliable 
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To be dated June 1, 1928. 
Semi-annual interest payable June 1 and December 1. 


until maturity. 


the Bankers, and Messrs. Stoddard & Mark, for the Corporation. 
June 12, 1928. 


Chase Securities Corporation E. H. Rollins & Sons 


New Issue 


$5,500,000 


Lincoln Building 


LINCOLN FORTY-SECOND STREET CORPORATION 


Twenty-Year 614% Sinking Fund Gold Debentures 


The Chase National Bank of the City of New York, Trustee 





COMMON STOCK PRIVILEGE 


Under arrangements with The Chase National Bank as Depositary, 55,000 shares of the fully paid no par value common stock of the 
Lincoln Forty-Second Street Corporation will be delivered to such Depositary, against which it will issue to the holders of these Deben- 
tures, on the exchange of the temporary Debentures for the definitive Debentures, on or after June 1, 1929, its Stock Warrants, in 
bearer form, on the basis of one such share for each $100 principal amount of Debentures. Such warrants will entitle the holders upon 
surrender thereof on or after June 1, 1930, without additional payment, to reccive stock certificates tor the number of shares represented 
by the respective stock warrants. The Debentures to be delivered on this offering will carry with them this common stock privilege. 





Mr. John H. Carpenter, President of the Corporation, has summarized in part his letter as follows: 


CONSTRUCTION AND LOCATION: Lincoln Forty-Second Street Corporation, incorporated 
under the laws of the State of New York, will own in fee simple one of the largest office building sites 
in the City of New York, located on the south side of 42nd Street between Madison and Park Ave- 
nues, directly facing Vanderbilt Avenue and diagonally across from the Grand Central Terminal. 
This site has an area of 42,051 sq. ft. with frontage of 181.5 feet on 42nd Street, 179.75 feet on 41st 
Street and 49.75 feet on Madison Avenue. 


Lincoln Forty-Second Street Corporation will erect on the site a fifty-two story office building 
of most modern fireproof construction, to be known as the Lincoln Building, which will tower approxi- 
mately 640 feet above the 42nd Street level and be one of the tallest and most imposing structures in 
the city. The building will contain approximately 915,000 sq. ft. of rentable area, and is designed to 
be one of the finest office buildings in the country. It will be located in the center of the rapidly 
developing 42nd Street zone in the heart of the uptown business and banking district, with proposed 
underground connections with the subway and Grand Central Terminal, thus avoiding the necessity 
of crossing 42nd Street at one of the most congested points in the city. It is officially reported that 
for the year 1927 the passenger traffic of the New York Central and the New York, New Haven & 
Hartford Railroads in and out of the Grand Central Terminal exceeded 43,900,000 passengers. 
The demand for high grade office building space and for shops and stores in this very accessible 
location has been definitely established. The building will be constructed by Dwight P. Robinson 
& Company, Inc. 


VALUATION: These 64% Debentures, to be issued under and secured by a Trust Indenture with 
The Chase National Bank of the City of New York, as Trustee, will be a direct obligation of Lincoln 
Forty-Second Street Corporation, subject only to the $16,000,000 First Mortgage 54% Sinking Fund 
Gold Loan due 1953, and will be followed by $1,600,000 6% Purchase Money Notes (with sinking 
fund) due 1935, $3,500,000 7% Preferred Stock and 600,000 shares of no par value Common Stock. 
On or prior to the execution of the Trust Indenture, Dwight P. Robinson & Company, Inc. will 
deliver to the Trustee its guaranty of the payment of the interest on these 644% Debentures for a 
period from June 1, 1928, to the expiration of three years after the completion of the building, and 
also its guaranty of the completion of the building in accordance with architect’s ne and specifi- 
cations. The value of the land, as represented by the cost thereof, together with the estimated cost 
of the building, with carrying charges, including interest and taxes during construction but exclusive 
of discounts on securities, is estimated by Dwight P. Robinson & Company, Inc. at $25,200,000. 
Charles F. Noyes Company, Inc., representing the Bankers, has estima the value of the land 
and the building when completed at $25,869,000. 


EARNINGS: Separate estimates of the earnings of the completed building have been made by 
Dwight P. Robinson & Company, Inc., Pease & Elliman, Inc., and Albert B. Ashforth, Inc. An 
average of all three estimates shows, after allowing for 10% vacancies and property taxes, and after 
deduction of interest on the First Mortgage Loan, net revenue available for Debenture interest and 
depreciation of $1,560,027, or 4.36 times the annual interest requirements of $357,500 of these 614% 
Debentures. The lowest estimate is that of Albert B. Ashforth, Inc., representing the Bankers, and 
shows, after allowing for 10% vacancies and property taxes, and after deduction of interest on the 
First Mortgage Loan, net revenue available for Debenture interest and depreciation of $1,422,500, 
or 3.98 times the annual interest requirements of these 644% Debentures. 


SINKING FUND: The Indenture will provide for a cumulative sinking fund of different rates, 
commencing June 1, 1933, which is calculated to be sufficient to retire more than $4,000,000 prin- 
cipal amount of Debentures of this issue by maturity. 


These Debentures have been listed on the Boston Stock Exchange 


These Debentures are offered when, as and if issued and received by us and subject to approval of counsel, Messrs. Rushmore, Bisbee & Stern, for 
It is expected that temporary Debentures will be ready for delivery on or about 


Price 100 and accrued interest, to yield 6.50% 


This information, while not guaranteed, has been taken from sources which we believe to be reliable. 


To mature June 1, 1948. 


Principal and interest payable at the principal office of The Chase National Bank of the City 
of New York, Trustee. Coupon debentures in interchangeable denominations of $1,000 and $500, registerable as to principal. Redeemable at the 
option of the Corporation, as a whole or in part, on any interest date on thirty days’ published notice at 101 and accrued interest on December 1, 
1928, the premium increasing 4% of 1% for each year or fraction thereof thereafter elapsed to and including December 1, 1937, at which time the 
premium will have reached a maximum of 105%; thereafter the premium decreasing % of 1% for each year or fraction thereof thereafter elapsed 

Interest payable without deduction for normal Federal income tax not in excess of 2%. The Corporation will agree to refund personal 
property taxes in Pennsylvania and Connecticut up to 4 mills, in Maryland up to 4% mills, in Michigan, California and District of Columbia up to 
5 mills, and the Massachusetts income tax on interest not exceeding 6% per annum, upon application as provided in the Trust Indenture. 


Continental National Company 
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| 60,000 Shares 
| American Capital Corporation 


(A DELAWARE CORPORATION) 


Prior Preferred Stock, $5.50 Series 


With each share of Prior Preferred Stock now offered there will be delivered 
one-half share of Class B Common Stock. 


Dividends payable quarterly March 1, June 1, September 1, and December 1. Preferred as to cumulative dividends of $5.50 a share per annum 
and as to assets, up to $100 a share and accrued dividends, over the Preferred and Common Stocks of the Corporation. Redeemable at any time 
upon not Jess than thirty days’ notice, as a whole or in part, at the option of the Corporation, at $105 and accrued dividends. 


Subject to conditions stated in the Certificate of Incorporation, Class A Common Stock shall be entitled to receive, before any dividend is declared 
on Class B Common Stock, non-cumulative annual dividends not in excess of $2 per share. Thereafter additional dividends may be declared on both 
Class A Common Stock and Class B Common Stock, provided, however, that each share of Class A Common Stock shall receive additional dividends 
of one-half the amount which shall at any time be paid per share of Class B Common Stcck until both classes are receiving a total dividend of $4 per 
share per annum after which further dividends shall be paid equally per share on both classes of Common Stock. 


In the event of any distribution of the assets of the Corporation, there shall be distributed, subject to the rights of the holders of the Prior Preferred 
Stock and the Preferred Stock, $32.00 a share to each share of Class A Common Stock outstanding; thereafter $10 a share to each share of Class B 
Common Stock outstanding; after which all remaining assets are to be distributed equally among the Common Stocks irrespective of class. 


Transfer Agents: Registrars: 
For Prior Preferred Stoc« and Class B Common Stock: For Prior Preferred Stock and Class B Common 8tocx: 
Tue CHase NATIONAL BANK OF THE C1TY OF New YorxkE Toe New Yorx Trust Company, New York 
MERCHANTS NATIONAL Trust & Savines Bank, Los ANGELES-First NaTIONAL Trust & Savines Bank, 
Los ANGELES, CALIF. Los ANGELES, CALIF. 





Mr. Henry 8S. McKee, President of the Corporation, summarizes his letter as follows: 


Business American Capital Corporation has been organized under the laws of Delaware, to 
earry on the business of an investment trust. It will invest and reinvest its funds in 
a broadly diversified list of bonds, stocks and other securities, both domestic and 
foreign. The Certificate of Incorporation places conservative limitations upon the 
investment of the Corporation’s funds and makes provisions for broad diversification. 


Management The Board of Directors of the Corporation is composed of successful business men 

who not only have had broad, general experience in finance and in industrial and 
| public utility management, but have been actively associated with the management 
of investment trusts similar in character to American Capital Corporation. In matters 
of investment policy and in the selection of individual securities, they will be assisted 
by the Investment Research Corporation, which includes in its personnel a group of 
highly trained investigators and a number of the country’s leading economists. The 
Investment Research Corporation has supplied the economic, financial and corporate 
analyses which The Investment Company of America and Pacific Investing Corporation 
have used in the management of their funds. 


Capitalization (Upon completion of present financing) Authorized Outstanding 
dA t Prior Preferred Stock (no par value): 
an ssets $5.50 Series, cumulative (this issue)... ..........-..------ 60,000 shs. 60,000 shs. 
Not designated as to any series... -_....----------------- 440,000 shs. None 
Preferred Stock (no par value;: 
$3.00 Series, cumulative__.__........----.---------------- 120,000 shs. 120,000 shs. 
Not designated as to any series___.-__.-....----.-....-- 380,000 shs. None 
Class A Common Stock (no par value) -_--....------------.----- 500,000 shs. 99,999 shs. 
Class B Common Stock (no par value)--_....-...---..--------- 1,600,000 shs. 366,666 shs. 


There will also be outstanding option warrante for the purchase of 15,000 shares cf Class B Common Stock at 
$10 a share at any time prior to June 30, 1940; and the Corporation has entered into contracts under which 
similar option warrants for an aggregate of 525,000 shares will be issued at intervals during the next five years. 


There has been paid in by subscribers to Class A and Class B Common Stock a total 
of over $3,600,000. In addition, the Directors have provided a reserve of $120,000, 
| calculated to meet operating expenses other than taxes during the first year and one- 
half of operation. The total assets of the Corporation, upon the completion of this 
financing andafterthe sale of 120,000 shares of ferred Stock, already underwritten, 
will exceed $15,000,000. 


Provisions The Certificate of Incorporation Btn that Prior Preferred Stock may be issued 

of Issue only when the net assets of the Corporation, as defined in the Certificate of Incor- 
poration, (including proceeds to be realized from the sale of such Prior Preferred Stock 
and from the yo pri “seg ter sale of any stock junior thereto) shall be at least $200 
for each share of the Prior Preferred Stock, then to be outstanding. 





| 

| All legal matters in connection with the issuance of this Stock will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts, of 
New York, and for the Company by Messrs. Simpson, Thacher & Bartlett, of New York and Messrs. Overton, Lyman & Plumb, of Los Angeles. 
| 

| 





We offer this Stock for delivery in the form of Interim Receipts, exchangeable for perma- 
nent certificates representing Prior Preferred Stock, $5.50 Series, and Class B Common 
Stock, when, as and if issued and received by us, and subject to the approval of counsel. 


Price $100 per Share and accrued dividends 





Bonbright & Company W.C. Langley & Co. 


Incorporated 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


Additional Issue $ : 0,000,000 
Abitibi Power & Paper Company, Limited 


(Organized under the Companies Act of the Dominion of Canada) 


6 Cumulative Preferred Stock 


Par Value $100 per Share 


Dividends payable quarterly, on January 20, April 20, July 20, and October 20, in each year. Redeemable, on any dividend date, 
as a whole or in part, upon 90 days’ previous written notice to stockholders of record, at $110 per share and accrued dividends, 





Transfer Agents: Registrars: 
The Farmers’ Loan & Trust Company, New York The Chase National Bank of the City of New York 
Montreal Trust Company, Montreal The Eastern Trust Company, Montreal 
Montreal Trust Company, Toronto The Toronto General Trusts Corporation, Toronto 





CAPITALIZATION 


(Pro forma, consolidated basis, as of December $1, 1927) 
POON DRE. 0 bn kins cine deen a enaansadmeiud dh dccdlebehsoncsucanccnene $42,906,481 
7% Cumulative Preferred Stock (authorized $1,000,000)_______________________ Le 1,000,060 
6% Cumulative Preferred Stock (including this issue—authorized $50,000,000)____ 34,976,400 
Common Stock without par value (authorized 1,500,000 shares)________________-_- 986,787 shares 





Mr. Alexander Smith, President of the Company, summarizes his letter as follows: 


eo THE COMPANY ne ou ceeds of the sale of $26,000,000 par value of 6% 
Abitibi Power & Paper Company, Limited, with its Cumulative Preferred Stock including this offering, 
recently acquired subsidiaries, now controls and and after deducting income tax, preferred dividend, 
operates six distinct units engaged in the manu- and other prior charges, the balance of earnings 
facture of newsprint paper and associated products, amounted to $5,350,587, equivalent to more than 


these units being as follows: <a hen nae the a — eel of 
098,584 on 976,400, par ue, of 6% 
Abitibi Power = Soo Come ait = Cumulative Preferred Stock. 
treet og Dong tne , caen The foregoing statement reflects the operations of 
Ste. Anne Paper Company, Limited only three of the constituent companies with com- 
Murray Bay Paper Company, Limited bined production in 1927 of 380, tons of news- 


This group of properties constitutes one of the largest _ pom pons me aerated ae | pod 
producers of newsprint paper in the world, with an The Manitoba and Ste. Anne units have recently 
annual capacity of 650,000 tons and capable of ex- been completed and are in full operation, and the 
pansion to 1,000,000 tons a year from present timber Murray Bay unit is now ready for operation. 
and water power resources. Total wood reserves are 
in excess of 50,000,000 cords; developed water ASSETS AND EQUITY 
powers aggregate approximately 200,000 horsepower; Based on a pro forma consolidated balance sheet of 
and undeveloped water power resources aggregate Abitibi Power & Paper Company, Limited, and sub- 
approximately 500,000 horsepower in reserve. sidiary companies, as at December 31, 1927, with 
ZARNINGS certain adjustments to give effect to this financing 
; - aicaa and other transactions in connection with the acquisi- 
The combined net earnings of the Abitibi and Span- tion of the subsidiary companies, the net tangible 
ish River companies, as defined in their annual aud- assets, after deducting all liabilities including funded 
ited and published statements, after depreciationand debt and all prior securities, amount to more than 
depletion, available for interest, income tax, and $100,000,000 as compared with $34,976,400, par 


dividends on the basis of fiscal years ended Decem- _ value, of 6% Cumulative Preferred Stock. The Com- 
ber 31 in the case of Abitibi, and June30in thecaseof mon Stock “of the Abitibi Company is at present 


Spanish River, have beenasfollows: 1923, $6,840,988; 
1924, $8,005,760; 1925, $6,781,903; 1926, $6,557,980. or ae Lo ee 


On the same basis, the combined net earnings of the PURPOSE OF ISSUE 

Abitibi, Spanish River and Fort William mm The sole purpose of the issue and sale of this $10,000,- 
for their respective 1927 fiscal years (Fort William 000, par value, of 6% Cumulative Preferred Stock 
fiscal year ends December 31) amounted to $6,949,-_ is to retire certain funded indebtedness and pre- 
699. After deducting therefrom interest charges of ferred stocks of subsidiaries preliminary to the 
the three foregoing companies, excluding interestand issuance of mortgage bonds to refund all other 
dividends on funded debt and preferred stocks of funded indebtedness at a substantial saving in 
these companies retired and to be retired by the pro- annual interest and dividend requirements. 





The 6% Cumulative Preferred Stock at present outstanding is listed on the New York, Montreal and Toronto Stock 
Exchanges. Application will be made to list this additional issue of such stock on the foregoing stock exchanges, 


We offer this Preferred Stock if, as and when issued to and received us, subject to the approval of all ~ yt proceedings by Mr. Victor E. 


Mitchell, K.C., D.C.L., of Messrs. McGibbon, Mitchell & Stairs and Messrs. Meredith, Holden, Hewar Holden, of Montreal, and by 
Messrs. Shearman & Sterling, of New York. It is expected that delivery of definitive stock certificates will be made on or about June 11, 1928. 


Price $102 per Share 





The National City Company 
Peabody, Smith & Co., Inc. Peabody, Houghteling & Co. 


Wood, Gundy & Co:, Inc: Royal Securities Corporation 


The above information is based upon official statements and statistics on which we have relied. We do not guarantee but believe it to be correct. 


























xxx FINANCIAL CHRONICLE 

















Sinancial 








reer 

















New Issue 
$15,000,000 
(TOTAL ISSUEY 
Ci 
ity of Berlin 
GERMANY 
Thirty-Year 6% External Sinking Fund Gold Bonds 

To be dated June 15th 1928 To mature June 15th 1958 


Not redeemable for five years except for sinking fund 


Interest payable June 15th and December 15th. Coupon bonds in the denomination of $1,000, registerable as to principal. Principal 
and interest payable in New York City at the office of Brown Brothers & Co., Fiscal Agents for the loan, in United States 
gold coin of or equa! to the present standard of weight and fineness, without deduction for any German taxes. Redeemable 
on June 15th 1933 and on any interest date thereafter as a whole cr in part on six weeks’ notice at 100 and accrued 
interest. Cumulative sinking fund, operating semi-annually, calculated to be sufficient to retire the entire issue 
by maturity through redemption by lot at 100 and accrued interest, the City reserving the right to deliver 

bonds to the sinking fund in lieu of cash. 


The New York Trust Company, Authenticating Agent 





The issue of these bonds has been officially approved by the German Advisory 
Council for Foreign Loans (Beratungsstelle) 





The following information has been received from Dr. Lange, Treasurer of the City of Berlin; having been 
transmitted by cable, it is subject to corrections: 


General—Berlin, the capital of Germany, with a population of about 4,200,000, is the third 
largest city in the world. The assessed valuation of real estate in the City as of January Ist 
1928 was approximately $3,809,000,000 and the estimated value of assets owned by the 
City on the same date (exclusive of streets, squares, bridges and parks) was $471,800,000 
of which $296,400,000 represented productive investments. The taxable income of 
the inhabitants of Berlin for the calendar year 1927 amounted to about $1,309,500 ,000. 
Berlin is also the capital of the State of Prussia and is the leading industrial and com- 
mercial city of Germany. 





Purpose of Issue—The proceeds of the present issue will be used for additions and better- 
ments to the City’s electric light and power plants, for the extension of its rapid transit 
system and, in an amount not exceeding $2,500,000, for the extension of its drainage 
system. 


Obligation—These bonds will be direct and unconditional obligations of the City of Berlin. 
The City has never made any pledge or mortgage of its assets or revenues to secure any 
loan contracted by it and will covenant that ifit should hereafter make any such pledge or 
mortgage (other than liens upon unimproved lands upon which the City constructs 
buildings) to secure any loan, these bonds shall be secured equally and ratably therewith. 


Under German legislation enacted pursuant to the Dawes Plan, charges are imposed 
on municipal works and enterprises corresponding more or less in amount to the secured 
yearly payments imposed on private undertakings of like character. The payments to 
be made for this purpose by the productive enterprises owned and/or controlled by the 
City of Berlin are currently estimated at not to exceed $700,000 per annum. 


In the foregoing all conversions have been made at the rate of 4.2 Reichsmarks to the dollar. 
Application will be made to list the above bonds on the New York Stock Exchange 
We offer the above bonds when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Sullivan & Cromwell, 
New York, and Messrs. Albert, Westrick and Hauss, Berlin. It is expected that delivery will be made in form of temporary bonds 


or interim receipts on or about June 15th 1928. The above is subject to a circular containing additional information which 
may be obtained on request. 


Price 95 and interest to yield about 6.38% 


Brown Brothers & Co. 
The New York Trust Company The First National Corporation 


of Boston 


J. Henry Schroder Banking Corporation 


May, 1928. We believe the above information to be accurate but it is not guaranteed by us. 
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New Series 





$17,500,000 
German Consolidated Municipal Loan 


German Savings Banks and Clearing Association 


(Deutscher Sparkassen- und Giroverband) 


Sinking Fund Secured Gold Bonds, 6% Series due 1947 


Dated June 1, 1928. Due June 1,1947. Interest payable June 1 and December 1. Principal and interest payable in New York ( 

at the office of Harris, Forbes & Co., or in Chicago, in United States gold coin. Not callable, except for Sinking Fund, 

prior to June 1, 1933; but callable as a whole or in part on six weeks’ published notice on June 1, 1933, or on any interest 
date thereafter through December 1, 1937, at 102 and interest, and thereafter on any interest date prior to maturity 
at 100 and interest. Callable for Sinking Fund on like notice at 100 and interest but only on June 1, 1929, or 
June 1 of any year thereafter. Coupon Bonds $1,000 denomination, registerable as to principal only. 

Reichs-Kredit-Gesellschaft, A.G., Berlin, Germany, Trustee, and Harris Trust and Savings Bank, 
Chicago, Illinois, Co-Trustee. 








Annual Sinking Fund payments commencing April 10, 1929, calculated to retire this entire 
series at or before maturity to be applied to the call of Bonds by lot at 100 and interest. 





Information regarding the Association, these Bonds, and the security therefor is given in a letter, signed by Dr. Kleiner and 


Graf Reventlow, President and Managing Director, respectively, of the German Savings Banks and Clearing Association, copies 
of which will be furnished on request. This information is summarized in part as follows: 





The Association: The German Savings Banks and Clearing Association comprises fourteen District 

Associations and four Provincial banks owned, respectively, by the Provinces of 
Rhineland, Westphalia and the two subdivisions of the Province of Hessen-Nassau. The cities and 
towns which are members of the District Associations and the three Provinces embrace more than half 
the population of Germany and as the country districts generally are also included, it is estimated that 


the total membership embraces a population of over 56,000,000, or approximately 90% of the entire 
population of Germany. 


Of the more than 135 municipal corporations which have received approval from the Council for Foreign 
Loans (Beratungsstelle) for participation in this issue, the larger are Dresden, Stuttgart, Chemnitz, 
Magdeburg, Stettin and Mannheim. The Council for a Loans is authorizing the Association 
“eo this external financing and to be reimbursed by taking the bonds, payable in dollars, of the com- 
munities benefited. 


Security: In the opinion of counsel, these Bonds will be the direct obligations of the German Savings 
Banks and Clearing Association and as such will be in ultimate effect the joint and several 

obligations of approximately 2,500 cities, towns and mange districts which comprise the membership 
of the District Associations, as well as of the Provinces of Rhineland and Westphalia and the two sub- 

| divisions of the Province of Hessen-Nassau. 


In addition, the Bonds of the 6% Series due 1947 will be ifically secured by pledge with the Trustee of 
an equal principal amount of bonds issued or guaranteed by municipalities located throughout Germany. 
Interest and sinking fund on the pledged bonds will be payable in dollars and will provide the funds 
necessary to satisfy the interest and sinking fund requirements of the Bonds of this issue. In addition 
| to the present issue of $17,500,000 Bonds of the 6% Series due 1947, there are outstanding a total of 

$22,439,000 7% bonds of the Series of 1926, due 1947. Additional Bonds of the 6% Series due 1947 
may be issued under the Trust Agreement. 


Purpose of Issue: According to Government authorization the proceeds of this loan must be used 
only for the construction or improvement of gas and electric properties, water works 


and other revenue producing public works for which there is a public need and income from which will 
be sufficient to provide the interest and amortization requirements of the loan. 


All conversions from German to United States currency have been made at 4.20 Reichsmarks or Goldmarks to the Dollar, 
The above is subject to cable errors. 


We Recommend These Bonds for Investment 


Price 941, and Interest, Yielding Over 6.50% 


Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Sullivan 
& Cromwell, New York, and Messrs. Albert, Westrick and Hauss, Berlin. It is expected that Interim Receipts 
of Harris Trust and Savings Bank will be available for delivery on or about June 28, 1928. 


Harris, Forbes & Company 
Lee, Higginson & Co Guaranty Company of New York 
E. H. Rollins & Sons The Equitable Trust Company 


of New York 
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NEW ISSUE 





$25,000,000 


CoNSOLIDATED AGRICULTURAL LOAN 
OF 


GERMAN PROVINCIAL AND COMMUNAL Banks 
Secured Sinking Fund Gold Bonds, Series A 612% 


Dated June 1, 1928 Due June 1, 1958 


Cumulative Sinking Fund sufficient to retire entire issue by maturity 


Interest payable June 1 and December 1. Principal and interest payable at the offices of Lee, Higginson & Co. in Boston, New York or 
Chicago in United States gold coin without deduction for any German tazes present or future. Coupon bonds of $1,000 and $500 
denominations registerable as to principal only; caliable for sinking fund upon 30 days’ notice on June 1 in each year 
and callable as a whole at any time or in part on any interest date on and after June 1, 1933 upon 3 months’ 
notice, at par and accrued interest in each case. 


Not callable prior to June 1, 1933 except for Sinking Fund 
LEE, HIGGINSON TRUST COMPANY, BOSTON, Trustee 


Messrs. Rudolf von Bitter and Dr. Bruno Wolter, Managing Directors of the Central Bank of German 
State & Provincial Banks, Inc. (Deutsche Landesbankenzentrale A. G.), Central Agent for the partici- 
pating German Provincial and Communal Banks, summarize their letter as follows: 


FHE CONSOLIDATED LOAN AND ITS PURPOSE: This Loan is being issued as part 
of a national program for improving agricultural conditions in Germany. The 
proceeds will be advanced to farmers for the purpose of enabling them to fund 
their short term indebtedness, to reduce materially their interest charges and 
generally to further agricultural development. To accomplish this purpose, 
fourteen Provincial and Communal Banks are participating in the operation of 
contracting this Loan and of relending its proceeds to farmers. 


SECURITY: These Bonds are the direct obligation of fourteen Provincial and Com- 
muna! Banks of Germany each of which is responsible for a part of the service 
on each Bond proportionate to its share of the total proceeds of this Loan. Each 
Provincial Bank is owned in whole or in part by a Province and each such Province 
is legally responsible for all obligations of its Bank. As specific evidence of this 
responsibility and as further security for this Loan each Province will execute 
and deposit with Lee, Higginson Trust Company, as Trustee, a bond promising 
to pay any amount due and unpaid by its Provincial Bank on the Bonds now 
being offered for sale. The Communal Banks are themselves public bodies which 
can initiate steps to secure necessary revenues through the medium of taxation. 
In the case of both Provincial and Communal Banks, therefore, ultimate recourse 
to taxing power exists. 


METHOD OF EXTENDING LOANS TO FARMERS: A supervisory organization will 
be established for the district in which each Bank is to distribute the proceeds 
of this Loan. The members of this organization will include representatives of 
agriculture, commerce and local banks and one representative of the Reich and 
one of the State in which the loans are extended. No farmer will be granted a loan 
(unless secured by a first mortgage on his farm for not more than 40% of its value) 
until his application has been approved by the proper supervisory organization. 


It is intended in general to have loans secured individually by farm mort- 
gages the amount of which together with any prior mortgages will not, in any 
event, be more than 60% of the value of land and improvements. Other security 
or guarantees may be accepted however, subject to official regulations if specifi- 
cally approved by the proper supervisory organization. 


Application will be made to list these Bonds on the New York Stock Exchange. 


PRICE 9714 AND ACCRUED INTEREST, TO YIELD ABOUT 6.70% 


Of these Bonds $1,000,000 have been purchased by Higginson & Co., for sale in Great Britain; $1,500,000 have been 
withdrawn by Mendelssohn & Co., Nederlandsche Handel-Maatschappij and Pierson & Co. and R. Mees & 
Zoonen for sale in The Netherlands; $1,000,000 by Credit Suisse for sale in Switzerland 
and $500,000 by Skandinaviska Kreditaktiebolaget for sale in Sweden. 


Bonds offered when, as and if issued and accepted by us and subject to approval of counsel. All legal matters will be passed upon for the 
=. by Messrs. Ropes, Gray, Boyden & Perkins in the United Siates and as to matters of German Law by Dr. Friedrich f 
Kempner, Berlin. It is expected that Interim Receipts will be ready for delivery on or about June 21, 1928. 


LEE, HIGGINSON & Co. HARRIS, FORBES & Co. 


The above statements while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 
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companies jto-day’s issue [of this 
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The Financial Situation. 


One of the achievements of the first session of 
the Seventieth Congress which ended on Tuesday of 
this week was the enactment of a new tax law, named 
the Revenue Act of 1928. It cannot be said that 
this goes as far as it might well have gone in re- 
lief of the country’s heavily burdened business in- 
terests. In this we do not have reference so much 
to the aggregate amount of the reduction in taxes 
as to the way in which the reduction is applied. It 
is estimated that the loss in revenue involved will 
reach roughly $222,350,000 and if the whole of this 
amount were applied where relief from oppressive 
taxation is most urgently needed there would be 
no occasion for finding fault—indeed, there would 
be reason for gratification and rejoicing. As it 
happens, however, nearly one-half the amount repre- 
sents the elimination of taxes which bear so lightly 
upon those obliged to pay them and for the removal 
of which there is so little justification, that their 
repeal or reduction may well be considered as repre- 
senting so much money deliberately thrown away. 

The one clear gain to the business world is in 
the reduction of the corporation tax from 1314% to 
12%, being the first decrease in the rate of tax on 








corporate incomes since the close of the World War. 
Previously the corporation tax rate had with each 
tax revision been raised higher and still higher— 
at one time because the excess profits tax on corpo- 
rations was being repealed and at another time be- 
cause the capital stock tax was being eliminated. 
This last happened as recently as the tax revision 
of 1926 when the corporation tax was actually raised 
from 1214% to 134%4% at a time when huge reduc- 
tions in taxes were made in all other directions. As 
a result of all this, the corporation tax rate has 
been getting wholly out of line with the personal in- 
come tax—that is, the tax on individuals and on 
partnerships and on any business conducted in an 
unincorporated form. So steadily has the personal 
income tax been reduced that under the Revenue Act 
of 1926 the maximum rate (which is also the maxi- 
mum under the Revenue Act of 1928 just put on the 
statute book), is only 5%, whereas the corporation 
income tax in the revision of two years ago was 
raised from 1214% to 134%, a clear discrimina- 
tion of 814% against the profits from corporate busi- 
ness. 

The lowering now of the corporate rate from 
1314% to 12% is therefore not only a step in the 
right direction, but a simple act of justice. It will 
still leave a discrimination against corporate in- 
comes of fully 7% and it must be considered matter 
for deep regret that it was not possible to cut the 
rate still further. However, even the lowering of 
the rate by only 114% means a substantial relief, 
as according to the estimates it means a remission 
of taxes in the aggregate sum of $123,450,000. Pos- 
sibly, also, the raising of corporate exemption in the 
case of the smaller private corporations from a max- 
imum of $2,000 to $3,000, and which is estimated 
to mean a decrease in the amount to be collected of 
$17,000,000 is not devoid of merit. But virtually all 
the remainder of the aggregate reduction of $222,- 
350,000 represents money virtually thrown away. 
Particularly is this true of the $66,000,000 loss of 
revenue involved in the repeal of the automobile 
tax. 

The automobile industry was in no need of any 
stimulus, it being the one industry to-day which is 
in a conspicuously flourishing condition, while the 
rate of this automobile tax was so low, namely, 3%, 
that it really counted for little, being only $15 on 
a car costing $500 and no more than $30 on a car 
selling for $1,000. Secretary Mellon protested most 
earnestly on more than one occasion against the 
throwing away of this source of revenue. The cut- 


ting down by $17,000,000 of the revenue derived 
from the admissions tax (or the tax on amuse 
ments), is subject to the same criticism. The loss 
is occasioned by raising the limit of the exemption 
from 75c. to $3.00. This tax, anyway, is a luxury 
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tax and luxury taxes are admittedly the most justi- 
fiable forms of taxes. Doubtless it was right that 
there should be no tax on a ticket of admission cost- 
ing no more than 75c., because that might involve 
hardship to the poorer classes of the population. 
When, however, a person is able to pay $2.00 for a 
seat, or $2.50, he can readily pay the 20c. or the 25c. 
extra which the 10% tax levy involved, and as a 
matter of fact, the tax is scarcely ever considered 
by patrons of amusements who can afford to buy 
tickets at such prices. They go to the box-office, call 
for the tickets, pay the price asked, including the 
tax, and never give the tax a thought, since it is a 
part of the cost of the amusement. Obviously, taxes 
might have been reduced in other directions where 
the reduction would have been calculated to do more 
good. 

How much better it would have been if the 
$66,000,000 loss of revenue involved by the repeal 
of the automobile tax, and the $17,000,000 loss in- 
volved in the change in admissions tax, making $83,- 
000,000 together, had been applied in further reduc- 
tion of the corporation tax. Added to the $123,450,- 
600 rescission of the corporation tax actually made, 
this would have made $206,000,000 altogether of re- 
lief from corporate taxes, leaving, therefore, a cor- 
responding amount to apply in reproductive enter- 
prise. Still no one should cavil at even a saving of 
$123,450,000 in the corporation tax which can to 
that extent be used in the beneficial way indicated. 
In the case of the automobile tax, on the other hand, 
the amounts represented will in all probability be 
frittered away. And that represents the line of dif- 
ference between tax reduction that is calculated to 
yield assured benefits and tax reduction which is 
little better than waste of money. A reduction in 
the surtax schedules in the so-called intermediate 
brackets (covering moderately large incomes as dis- 
tinguished from incomes of huge size), would have 
been in the highest degree beneficial and akin to 
lowering the corporate income tax. There was no 
provision for this in the bill as it passed the House. 
The lowering of these surtax schedules was a recom- 
mendation of Secretary Mellon and it formed part 
of the bill as it emerged from the Senate, though 
unlike Mr. Mellon’s proposal the Senate rearrange 
ment of the schedules actually involved raising the 
surtax rate on the portion of incomes running 
between $80,000 and $100,000 by 1%—that is, 
raising the rate from 19% to 20%—which would 
have meant the taking of $25,000,000 additional 
on incomes within that bracket, the maximum of 
the surtax rate in the Senate’s proposed schedule 
being reached at $80,000, whereas in the exist- 
ing law the maximum is reached at $100,000. 
In the conference between the two houses, the re- 
vision of the surtax schedule had to be abandoned 
in order to reduce the corporation tax to 12% in- 
stead of to only 1214% as the Senate had proposed 
and in the circumstances mentioned, that is in view 
of the blemish which the Senate schedule contained, 
it was perhaps well that the new surtax schedule 
was dropped. 


; 
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Occasion for rejoicing at the curtailment of brok- 
ers’ loans has proved short-lived. It will be recalled 
that last week the Federal Reserve weekly return 
for the first time in eleven weeks showed a break 
in the uninterrupted expansion in the total of these 
loans. The break was due to the extensive liquida- 
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tion which had occurred on the Stock Exchange. 
It was sincerely to be wished that the contraction 
would continue until the amount of borrowing of 
this class once more got back to more nearly normal 
proportions. But that was not to be. The present 
week the total has resumed its upward course. Last 
week the grand total of these loans to brokers and 
dealers (secured by stocks and bonds) by the 46 re 
porting member banks in New York City showed a 
reduction from $4,502,044,000 to $4,456,091,000. The 
present week the total has again risen to $4,469,466,- 
000, leaving it the largest in all time except that of 
two weeks ago. It should be noted, too, that the 
statement on this occasion is up to the close of busi- 
ness on Tuesday (May 29) instead of to the close on 
Wednesday, the customary day, Wednesday having 
been Memorial Day and a holiday. The stock mar- 
ket was still more or less depressed on Monday, but 
recovered on Tuesday and displayed great activity 
on Thursday and one wonders therefore how much 
higher the total would have gone if there had been 
a full week instead of a week one day short. 

It deserves to be noted that the loans made by 
these reporting member banks on their own ac- 
count have been declining the last two weeks, the 
additional funds having come from outside sources. 
As compared with May 2, when the total of these 
brokers’ loans was $4,281,657,000, as against $4,469,- 
466,000 the present week (May 29), the amount of 
the loans made by the 46 reporting member banks 
on their own account are now only $1,219,192,000 
against $1,329,247,000 on May 2. the loans made for 
account of out-of-town banks $1,608,106,000 against 
$1,586,152,000, and the loans “for account of others” 
$1,642,168,000, as against $1,366,258,000. The im- 
portant fact is that it is in the latter category that 
the bulk of the increase has come—that is, it is the 
lenders in the latter category that are now furnishing 
the fuel with which to continue the speculation. 
While the grand total of these loans under the three 
categories combined now (May 29) is $4,469,466,000, 
a year ago on June 1 it was no more than $3,061,- 
891,000. 

The most serious feature, however, in connection 
with the huge growth in these brokers’ loans is that 
the member banks find it possible only to extend the 
accommodation needed by increasing resort to the 
facilities of the Federal Reserve institutions. The 
member banks are now extending their borrowing at 
a progressive rate. The present week’s further in- 
crease is really startling by reason of its magni- 
tude. The discount holdings of the twelve Reserve 
institutions (which measures the extent of the di- 
rect borrowing done by the member banks) have run 
up this week in an amount little short of $100,000,- 
000, the total of these discounts having risen from 
$847,472,000 on May 23 to $943,791,000 on May 29. 
At $943,791,000 comparison is with only $496,507,- 
000 of discounting done by the member banks a year 
ago. What is more, the member banks are now bor- 
rowing, not only on the security of United States 
Government obligations, but are also presenting 
their commercial paper for rediscount. The bor- 
rowing on Government obligations increased during 
the week from $574,589,000 to $634,482,000 while the 
borrowing on mercantile paper rose from $272,- 
883,000 to $309,309,000. 

W. Randolph Burgess, Assistant Federal Reserve 
Agent of the Federal Reserve Bank of New York, 
in a talk before the New Jersey Bankers Associa- 
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tion two weeks ago, uttered a mild kind of warning 
against excessive borrowing by the member banks, 
intimating that if the movement be carried too far 
these member banks may face the possibility of a 
penalty rate on the part of the Federal Reserve 
Banks, that is a rate so high that the member banks 
will find borrowing a losing venture, instead of a 
rate affording an assured profit to the borrowing 
member, as is now the case, it having always been 
the policy of the Reserve institutions to accommo- 
date members at rates well below the rates for 
money in the open market. 

But the warning has been of no avail. This week’s 
further borrowing of over $96,000,000 is the re- 
sponse. As a matter of fact, everything the Reserve 
Banks do now is proving futile. In other words, the 
speculative movement has got beyond control and 
the Reserve banks have only themselves to blame 
for this. Last summer these Reserve banks cut 
their rediscount rates to 314%, with a view to help- 
ing the central banks of Europe and starting a flow 
of capital and of gold to the other side. They want- 
ed to keep money cheap and make it easy for the for- 
eign banks to accumulate gold. They succeeded be- 
yond their most sanguine expectations. But the out- 
flow of gold is now mounting to such huge propor- 
tions that it is only too obvious that they no longer 
exercise the slightest power over the gold currents. 
Since last August about half a billion dollars in gold 
has left the country, and the loss of the metal in May 
was the heaviest of the whole series of months. Yet 
it was the boast only a few short months ago that the 
Reserve banks in their purchases and sales of Gov- 
ernment bonds had a wonderful device for regulat- 
ing at once the flow of credit and the flow of 
gold. 

By the very self-same act of last summer in cut- 
ting their discount rates to 314% they started the 
speculation which has now attained such momentum 
that it has got completely ont of hand aud no one 
can venture a guess as to when the end wil! come, 
though the end is inevitable. Not content with the 
cut in their rediscount rates, they flooded the coun- 
try with Reserve credit. The member banks could 
not then be induced to borrow and no need of addi- 
tional credit existed in the channels of commerce. 
since trade at the time was experiencing a slump. 
The Reserve Banks then deliberately forced Reserve 
credit into use by the purchase of United States 
Government securities. Between June 22 1927 und 
Jan. 4 1928 the twelve Reserve Banks increased 
their holdings of United States obligations frem 
$369,341,000 to $627,403,000, and their holdings 
of acceptances purchased in the open market from 
$183,217,000 to $387,131,000. What happened might 
have been expected. As employment for the extra 
credit could not be found in trade, it went into spec- 
ulative channels. Of course, this was not intended. 
The Reserve authorities simply wanted to make 
things easy for the European banks, but the result 
was inevitable and these Reserve authorities must 
take the consequences. Since the beginning of the 
year they have endeavored to apply a corrective 
by disposing of the Government bonds the purchase 
of which was the source of the mischief and by ad- 
vancing their rates of discount. But while it is easy 
to start a fire, it is not so easy to quench it or con- 
trol it. Now sales of Government bonds, reduction 
in the holding of acceptances, advances in redis- 
count rates, threats and warnings all alike are prov- 





ing ineffective. As a result of their own ill-advised 
acts they are standing helpless and impotent, on- 
lookers like the rest of mankind, unable to accom- 
plish anything, but still engaged in supplying fuel 
for the further spread of the flames. 

It only remains to add that the present week they 
still further reduced their holdings of United States 
Government securities from $230,481,000 to $219,- 
426,000 and their holdings of acceptances purchased 
in the open market from $330,562,000 to $303,988,- 
000. We have already seen what the effect has been, 
in the additional discounts obtained by the member 
banks to the extent of $96,319,000, bringing the total 
of such discounts up to $943,791,000. The final re 
sult is seen in the fact that total bill and security 
holdings, which measure the amount of Reserve 
credit in use, have increased from $1,409,505,000 to 
$1,468,295,000. At the latter figure comparison is 
with only $1,089,797,000 a year ago. 





The stock market has again regained its poise, 
even though it was in a state of collapse only a little 
more than two weeks ago. It has indeed become 
completely revivified. On Monday, with call money 
up to 614%, prices once more sharply declined and 
it looked as if another weak spell were in prospect. 
But appearances were deceptive, as on so many previ- 
ous occasions. The advance in the call loan rate 
simply served as an opportunity for a drive against 
the market on the part of traders, with a view to 
shaking out weakly held blocks of stock. The big 
outside public which has become thrilled and dazzled 
by the leaps and bounds with which the market has 
been spurting upward, is still being held spellbound 
and is entirely indifferent to the course of money 
rates. On Tueseday the market completely recovered 
and began to show its old-time vim and energy. The 
call loan rate, too, dropped back in the afternoon 
to 514%, scaring the shorts into covering their out- 
standing commitments. On Thursday the market 
was electrified by the announcement the day before, 
in glaring headlines in the daily newspapers, of the 
merger of the Chrysler Motor Company with that of 
Dodge Brothers. All the motor stocks, which had for 
some time been displaying great strength, now shot 
ahead with great velocity, and carried the general 
market along with them, once more dazzling the vast 
army of outside speculators. On Friday, though 
brokers’ loans showed renewed evidence of expan- 
sion, and the Federal Reserve Bank statements were 
hardly of an assuring character, the upward course 
of values made further headway, but in the after- 
noon another advance in the call loan rate to 614% 
gave traders a new opportunity to attack the market, 
leading to a sharp reaction under which many of the 
early gains were lost. 

The volume of business, too, has been increasing, 
the sales on Monday having aggregated 3,448,356 
shares, on Tuesday 3,539,620 shares, on Thursday 
3,791,860 shares, and on Friday 3,432,700 shares, 
showing a large and steady volume of trading. 
On the New York Curb Market business likewise has 
again increased, the sales on Monday having been 
1,009,380 shares, on Tuesday 734,780 shares, on 
Thursday 814,980 shares, and on Friday 1,026,431 
shares. 

Notwithstanding the market kept gaining strength 
until the reaction yesterday, the net advances are 
not large outside the motor stocks. Chrysler closed 
yesterday at 8414 against 79 at the close on Friday 
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last; Dodge Brothers pref. closed at 815g yesterday 
against 7014 the previous Friday, but the class A 
stock closed at 1654 against 1934. Studebaker closed 
at 777 against 8014; Hudson Motor at 8934 against 
8814; Hupp at 601% against 56; Mack Trucks at 
9634 against 90; Nash at 925 against 92, and Pack- 
ard at 7914 against 753%. General Motors closed 
yesterday at 19354 against 191144. The rubber 
stocks have not shown any recuperative powers. 
U. 8S. Rubber common closed yesterday at 43 against 
4214, the previous week, and the pref. at 7734 against 
79; Goodyear Tire & Rubber closed at 5214 against 
5214, and the pref. at 96 against 97%. 

The copper stocks have lacked aggressive strength 
the present week. Anaconda closed yesterday at 
71% against 7234 the previous Friday; Cerro de 
Pasco at 74 against 7414; Calumet & Arizona at 104 
against 10634 ; Kennecott Copper at 9234 against 94, 
and Greene-Cananea at 124 against 1257, with 
American Smelting & Refining at 195% against 
193%. The steel stocks have also been apathetic, 
U. 8. Steel closing at 146% against 146%; Bethle- 
hem Steel at 62% against 6214; Republic Iron & 
Steel at 60 against 6014; Crucible Steel at 855% 
against 8514, and Ludlum Steel at 64 against 65. 
Neither have the oil stocks been conspicuous for 
strength; Houston Oil closed yesterday at 14714 
against 14914; Standard Oil of New Jersey at 45% 
against 4612; Marland Oil at 3814 against 3914; 
Pan-American & Transport at 48% against 48, and 
Mid-Continental Petroleum at 305% against 3214. 

The aeroplane stocks have been decidedly reac- 
tionary, Curtiss Aeroplane closing at 127% against 
13734 last week and Wright Aeronautical at 179 
against 18614, though Radio Corporation closed at 
220 against 203. As to the long line of specialties, 
Sears-Roebuck & Co. closed at 11014 against 10714; 
Montgomery Ward & Co. at 155 against 14734; Gen- 
eral Electric at 162% against 159; General Railway 
Signal at 93 against 9134, and International Har- 
vester at 285 against 270. The railroad stocks have 
on occasions been leaders in the forward and on- 
ward movement. New York Central closed yester- 
day at 183 against 1803, the previous Friday; 
Southern Pacific at 125144 against 12514; Texas & 
Pacific at 145 against 13634; Missouri-Pacific at 
6414 against 6314; Rock Island at 118 against 117%, ; 
Great Northern at 10214 against 103; Union Pacific 
at 200 against 2013g; Wabash at 89 against 901, ; 
Baltimore & Ohio at 114 against 11434; Lehigh Val- 
ley at 110 against 10714; Reading at 111% against 
110144; Lackawanna at 142 against 14034; New 
York, Chicago & St. Louis at 1388 against 13514; 
Chesapeake & Ohio at 196 against 19574; Canadian 
Pacific at 215 against 21414; Delaware & Hudson at 
208 against 210, and Atchison at 192 against 19114. 





European securities markets were relatively quiet 
the past week, prices moving within narrow ranges. 

The Whitsuntide holidays were observed in all the 
' English and Continental markets and the exchanges 
remained closed until Tuesday. When trading was 
resumed the holiday influence was still prevalent 
while the approaching month-end settlements were 
an additional cause for restraint. The London mar- 
ket was irregular, with the recent speculative favo- 
rites sagging slightly Tuesday and Wednesday and 
showing some improvement later in the week, stim- 
ulated probably, by the upturn in New York. Home 
rails showed little change, attracting even less in- 





terest as the speculative fever waned. The gilt- 
edged section showed firmness in the early trading 
and gathered strength as the week advanced, with 
business on an increasing scale. 

The markets at Paris and Berlin followed the 
same general course, with Paris showing consider- 
able selling pressure Tuesday and Wednesday. The 
Paris Bourse has closely paralleled the movements 
at New York in the last two months and the more 
conservative European bankers believe the price 
structure there is top-heavy. The speculative ele- 
ment does not appear to have been abashed, how- 
ever, by the drastic declines which began May 22 and 
continued to May 30. On the final day of the month 
bank rates for money were cut sharply on the floor 
of the Bourse, and prices immediately began to turn 
upwards again with a rise also in the volume of 
trading. The Berlin market was weak early in the 
week, but gathered strength later on from the more 
cheerful foreign reports. A few issues were moved 
about in spectacular fashion Wednesday and Thurs- 
day and the market as a whole began to advance 
again despite call money rates of 814 and 914%. 





The end of the first phase of the general negotia- 
tions on the proposal of Secretary of State Frank B. 
Kellogg for a multilateral treaty renouncing war as 
an instrument of national policy was reached last 
Saturday, when the Japanese reply to the American 
note of April 13 was received in Washington. The 
reply was embodied in a note from Baron Giichi 
Tanaka, Foreign Minister of Japan, to Charles Mac- 
Veagh, American Ambassador to Tokio. After ac- 
knowledging receipt of the American proposal and 
the correspondence between France and the United 
States submitted therewith, the Japanese reply 
states that the Tokio Government “sympathizes 
warmly with the high and beneficent aims of the 
proposal made by the United States, which they take 
to imply the entire abolition of the institution of 
war.” The Japanese Government, moreover, “will 
be glad to render their most cordial co-operation to- 
ward the attainment of that end.” It was stipulat- 
ed, nevertheless, that the proposal “is understood to 
contain nothing that would refuse to independent 
States the right of self-defense, and nothing which is 
incompatible with the obligations of agreements 
guaranteeing the public peace, such as are embodied 
in the Covenant of the League of Nations and the 
Treaties of Locarno.” 

All the Governments to which identical notes were 
dispatched by Washington on April 13 have now re- 
plied to the proposal. These Governments, it will 
be recalled, had before them also the counter pro- 
posal made by the French Government a week after 
the American notes were sent. Secretary Kellogg 
proposed the conclusion of a multilateral treaty 
along the lines of a draft treaty submitted by him, 
which provided for the simple and sweeping renun- 
ciation of all war as an instrument of national pol- 
icy. The French Government submitted a second 
draft treaty, embodying the same principles, but 
with reservations regarding French commitments 
under the Covenant of the League of Nations and 
under treaties previously concluded, notably the Lo- 
carno pacts. Germany replied to the Kellogg pro- 
posal on April 27, heartily endorsing the move and 
offering every co-operation. The Berlin Govern- 


ment stated that the two main ideas which lie at 
the bottom of the initiative of the French Foreign 








JUNE 2 1928.] 


FINANCIAL CHRONICLE 





3345 








Minister, and the resulting proposal of the United 
States, correspond completely with the principles of 
German policy. Herr Stresemann added, however, 
that “respect for the obligations arising from the 
Covenant of the League of Nations and the Rhine 
Pacts of Locarno, must, in the opinion of the Ger- 
man Government, remain inviolable.” No official 
comment on this reply was made in Washington, but 
it was made quite plain, unofficially, that the State 
Department regarded the reply as a complete ac- 
ceptance of the American position. 

The Italian Premier, Benito Mussolini, replied to 
the American note on May 5. He also welcomed the 
initiative of the American Secretary with the live- 
ly sympathy of Italy and offered the willing col- 
laboration of the Italian Government in reaching an 
agreement. The reply referred, however, to a coun- 
cil of jurists which the European and Japanese Gov- 
ernments considered advisable at the time in order 
to draw up a draft treaty that would meet with 
general acceptance. The participation of the United 
States in this meeting of legal experts was earnest- 
ly requested. The note was interpreted at the State 
Department, Washington dispatches said, as con- 
stituting an acceptance of the idea that renuncia- 
tion of war as an instrument of national policy was 
to be desired. No official statement regarding the 
proposed council of jurists was ever made in Wash- 
ington, but the impression was conveyed very broad- 
ly that Secretary Kellogg would not care to see his 
draft treaty altered in any way. 

The British reply to the American proposal of 
April 13 was received in Washington May 19 and 
was looked upon very generally as an attempt to 
reconcile the French and American draft treaties. 
Sir Austen Chamberlain also welcomed the Ameri- 
can suggestion on behalf of his Government and 
promised that the movement would be supported to 
the utmost. No serious divergence between the ef- 
fects of the American and French draft treaties was 
seen by his Majesty’s Government, the note said. 
Sir Austen made it clear, nevertheless, that the 
British Government considered it advisable to adopt 
the French suggestion for an additional clause pro- 
viding that violation of the treaty by one of the par- 
ties should release the remainder from their obliga- 
tions under the treaty toward that party. As an al- 
ternative to such a clause the note suggested that 
“means can no doubt be found without difficulty of 
placing this understanding on record in some appro- 
priate manner so that it may have equal value with 
the terms of the treaty itself.” Regarding the ob- 
ligations arising out of the Covenant of the League 
of Nations and out of the Locarno Treaties, the Brit- 
ish reply stated that “our position in this regard 
is identical with that of the German Government.” 
The note also stated the necessity for a clear under- 
standing regarding “certain regions of the world of 
which the welfare and integrity constitute a special 
and vital interest for our peace and safety. Inter- 
ference with these regions cannot be tolerated... . 
It must be clearly understood that his Majesty’s 
Government in Great Britain accept the new treaty 
upon the distinct understanding that it does not 
prejudice their freedom of action in this respect.” 
The British reply intimated, finally, that notes to 
the Dominions and the Government of India invit- 
ing their participation would be very acceptable. 
Official circles in Washington, dispatches said, con- 
sidered the British point of view so acceptable that 





complete agreement between the United States and 
Britain would be possible. 

The Japanese reply of May 26 completed the con- 
sultation originally aimed at in the identical notes 
dispatched by Secretary of State Kellogg April 13. 
But some additional consultations will be neces 
sary, as Washington quickly responded to the Brit- 
ish intimations that the Dominion Governments and 
the Government of India should be invited to par- 
ticipate independently. Invitations to adhere to the 
proposed multilateral treaty were dispatched to the 
Governments of Australia, Canada, the Irish Free 
State, New Zealand, South Africa and India, on 
May 21. Public pronouncements by officials of 
those Governments made it clear, even before the 
American invitation was extended, that a favorable 
reception to the American proposal might be ex- 
pected. It appeared likely, Washington dispatches 
of May 21 indicated, that the next step in the nego- 
tiations would be taken by Washington when all the 
replies have been received. The upshot of the dis- 
cussions, according to present indications, will be 
the general signature of the draft treaty drawn up 
by Secretary Kellogg, while at the same time diplo- 
matic notes will be exchanged between the Govern- 
ments concerned in which the various reservations 
and requirements will be duly provided for “in some 
appropriate manner having equal value with the 
terms of the treaty itself.” 

The highest French Government circles now hold 
a solid belief, according to a Paris dispatch of May 
27 from Edwin L. James, special correspondent of 
the New York “Times,” that Secretary Kellogg will 
be successful in negotiating his anti-war treaty with 
the reservations outlined in Sir Austen Chamber- 
lain’s note. Paris entertains a real hope that the 
treaty will be consummated, the dispatch added, for 
“both Premier Poincare and Foreign Minister 
Briand, the political masters of France, see it as a 
bridge for the gap which has existed since the United 
States refused to join the League of Nations. They 
attach no small importance to being able when the 
next war starts in Europe to turn to Uncle Sam and 
say, ‘Our treaty has been violated. what are we going 
to do about it?’” The French, it appeared, are quite 
willing to proceed on the bases laid down by the 
British Foreign Secretary. 

The negotiations having now proceeded to the 
verge of conclusion, Europe considers, according to 
a dispatch of last Saturday from Mr. James, that the 
delicate question of Russian adherence now arises. 
Different views may well be taken by the various 
Governments on the matter of an invitation to Rus- 
sia to participate, it was said. Secretary Kellogg, 
it was pointed out, used the formula that the treaty 
should be open to all powers. It was reported in 
Europe, despite this, that the American Secretary 
does not believe Russia should be asked to become a 
party. It was stated with somewhat more assurance 
that England will take the same position. The un- 
derstanding prevails, on the other hand, that France, 
Germany, Italy and Japan would prefer that Russia 
become a party to the treaty on the theory that any 
curb placed on the danger of a Communist crusade 
under the Red banner of Moscow would be a good 
thing. Germany in particular is desirous of seeing 
Russia a party to the treaty, the dispatch said. 

The Administration in Washington gave every in- 
dication in the past week that the negotiations will 
be pushed to an early conclusion. A definite pro- 
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posal to the powers that they subscribe to a multi- 
lateral treaty renouncing war as an instrument of 
national policy is expected to be made by Secretary 
Kellogg in an identic note now under preparation, a 
Washington dispatch of Tuesday to the New York 
“Times” said. The proposal may be forwarded to the 
various Foreign Offices in the coming week, it was 
added. “According to authoritative forecasts,” the 
dispatch said, “the treaty will be drawn so as to meet 
the fundamental idea of the Secretary of State for 
a simple, unqualified renunciation of war and at the 
same time conform to the viewpoints of the powers 
as expressed in the diplomatic exchanges of the last 
several months on the subject.” There is a general 
assumption, it was remarked, that two safeguards, 
one assuring the right of self-defense and the other 
guaranteeing against abridgement of such peace 
compacts as those of Locarno. and the Covenant of 
the League of Nations, will be formally recognized. 
President Coolidge, meanwhile, in a formal Memorial 
Day address at Gettysburg, expressed the hope that 
Secretary Kellogg and Foreign Minister Briand will 
be able to “find a solution of the problem of peace in 
the early making of a multilateral treaty limiting 
future resort to war.” He added that American in- 
terests are now so widespread that “it is almost im- 
possible to conceive of any conflict anywhere on 
earth which would not affect us injuriously.” 





The fires of discord that smoulder constantly in 
Southern Europe and the Balkans again flared into 
the open late last week, seriously imperilling the re- 
lations between Italy and Yugoslavia, on the one 
hand, and Italy and Austria on the other. Demon- 
strations against Italy which began in Yugoslavia 
last Saturday have continued on an increasing scale 
and have occasioned several sharp notes of protest 
from the Rome Government. The public demonstra- 
tions began in Dalmatia, the strip of Yugoslavia 
which borders the Adriatic Sea. They were occa- 
sioned directly by the announcement of the Belgrade 
Government that the Treaty of Nettuno, which gives 
concessions to Italians to live in Yugoslavia within 
thirty miles of the Coast, would be ratified. Under 
the treaty, a large part of the Italian population of 
Dalmatia would be exempted from certain taxes and 
be allowed to carry on certain trades now forbidden 
to them and reserved to Yugoslavians. The treaty 
was agreed upon by the Italian and Yugoslav Gov- 
ernments in 1925, but had not been ratified by Yugo- 
slavia because of the opposition of the Dalmatians. 
But the Parliament in Belgrade was at length called 
on to pass the treaty as a forerunner of the renewal 
of the Yugoslav-Italian treaty of friendship and the 
obtaining of a State loan. 

Outbreaks against Italy, not uncommon in Yugo- 
slavia, thereupon took on a different aspect. In 
Spalato, last Saturday, 3,000 people attacked the 
Italian Consulate, destroying the flag. Later they 
looted some shops owned by Italians. In another 
demonstration at Sebenico, the Italian Consul was 
driven into his cellar by a mob which stormed the 
Consulate. Counter demonstrations against the 
Yugoslavians were promptly organized by Italians 
on neighboring Italian territory. The Yugoslav 
Consulate at Zara was demolished and the Consul 
seriously injured, and the destruction of numerous 
mercantile places owned by Yugoslavians followed. 
All Italy became aroused over the demonstrations, 
according to an Associated Press dispatch of Tues- 





day from Rome. Premier Mussolini promised a 
statement in the near future on the matter, and in 
the meantime ordered the Italian Minister at Bel- 
grade to demand satisfaction and the punishment of — 
those responsible. In reply, the Yugoslav Govern- 
ment promised to make every effort to suppress fur- 
ther anti-Italian outbreaks. The rioting spread, 
however, with several severe clashes reported in the 
capital itself between the authorities and mobs of 
irate Yugoslavians, led by students. A second per- 
emptory note from Italy demanding that anti-Italian 
demonstrations cease reached the Belgrade Foreign 
Office Thursday, and immediately the rioting broke 
out afresh, with students erecting barricades in Bel- 
grade’s principal square. A dispatch to the New 
York “Evening Post” reported that “the rioters 
added cheers for Soviet Russia to imprecations 
against Italy.” 

London took the disturbances in the Balkans quite 
calmly, according to dispatches, but in Paris a grow- 
ing concern was evident. A real danger to the peace 
between Italy and Yugoslavia was seen by French 
officials in the continuation of anti-Italian demon- 
strations, a Paris dispatch of May 30 to the New 
York “Times” said. This report added that “though 
the Voukitchevitch Government apparently is doing 
everything possible to try to prevent these demon- 
strations and is taking even more severe measures 
against those who attacked various Italian Con- 
sulates, it is feared here that the attitude of extrem- 
ists may yet endanger the Government’s position 
and prevent ratification of the Nettuno treaties. In 
an official statement issued to-day by the Yugoslav 
Legation here it was emphasized that the relations 
between the Governments of Belgrade and Rome re- 
main entirely correct and that the demonstrations 
which are taking place will not provoke any estrange- 
ment.” 

Demonstrations of much the same order occurred 
at Innsbruck, in the Austrian Tyrol, on May 24. 
Feeling against Italy has run high in Austria in the 
last months because of alleged Italian maltreatment 
of the German minority in former Austrian terri- 
tory taken over by Italy as a result of the world war. 
Official protests were voiced in the Austrian Parlia- 
ment in Vienna and Premier Mussolini, in turn, 
made these the occasion for a strong denunciation 
of Austria for trying to interfere in an affair which 
concerned Italy alone. On the morning of May 24 
the Italian flag flew from the flagstaff of the Italian 
Consulate in Innsbruck in honor of Italy’s declara- 
tion of war against Austria thirteen years ago. A 
great crowd gathered in resentment and tore the flag 
down. The Government at Vienna tendered a for- 
mal apology to the Italian Charge d’Affaires on the 
following day. 





Some question was raised among Italians in the 
past fortnight regarding the legality, or at least the 
advisability, of Premier Benito Mussolini’s action in 
forcing his electoral reform law through the Italian 
Senate. The law was approved by the Senate May 12 
under the personal guidance of the Premier, who im- 
proved the occasion by delivering a characteristic 
tirade against the principles of democratic govern- 
ment. Several Senators dared to inveigh against the 
bill on the ground that it was unconstitutional, but 
the majority overrode these appeals when exhorted 
to do so by the Fascist leaders. The bill, which in- 
vests certain Fascist guilds or corporations with the 
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power of electing Deputies to Parliament, accord- 
ingly was passed and sent to the King for signature. 
Reports which filtered through to Paris last week 
indicated that the Senate was not nearly so favor- 
ably inclined toward the measure as earlier dis- 
patches direct from Rome made it appear. Forty-six 
Senators voted against the new election law, accord- 
ing to a dispatch of May 22 from Edwin L. James, 
Paris correspondent of the New York “Times.” 
Moreover, 100 additional Senators failed to attend 
the session, despite summation by the Duce. 

Among those who failed to appear was Count 
Sforza, former Italian Foreign Minister, who is a 
semi-voluntary exile from his country. “With the 
immense majority of Italians, I am proud,” Count 
Sforza said, “that, by the side of the unavoidable 
moral defections of these troubled moments, so im- 
portant a number of my colleagues, among whom are 
the highest names of intellectual Italy, should have 
reasserted their faith in liberty with such admirable 
courage.” Others who failed to attend the meeting 
included Marquis Imperiali, former Ambassador to 
London. Marquis de la Toretta, former Ambassador 
to Russia. Marquis Garroni, former Ambassador to 
Turkey, and Signor Frassati, former Ambassador to 
Berlin. Francesco Nitti, former Premier of Italy, 
and now an exile in France, savagely attacked the 
new election law on May 25. The law entirely dis- 
regards the Constitution, Signor Nitti declared. “It 
has abolished the Chamber,” he added, “or, even 
more serious than simply abolishing it, has trans- 
formed it into a gathering of individuals not elected 
by the Italian people, but named by the Fascist 
Party.” 


A new treaty of alliance between Turkey and 
Afghanistan was signed at Angora last Sunday, 
bringing to a climax the visit of King Amanullah 
and Queen Souriya, of Afghanistan, to the Turkish 
capital. The terms of the new accord were not made 
public, but it was understood in Angora, according 
to an Associated Press dispatch of May 27, that the 
existing treaties of friendship are strengthened 
thereby. The Turkish Government engaged in fur- 
ther treaty making activities Wednesday, when an 
accord was signed with the Italian Government, at 
the Chigi Palace in Rome. The treaty in this in- 
stance was a five-year bilateral pact binding Italy 
and Turkey to neutrality, arbitration and concilia- 
tion. Premier Mussolini affixed his signature on 
behalf of Rome, while the Turkish Minister to Italy, 
Suad Bey, acted for Angora. The document was 
understood to engage both States not to enter politi- 
cal combinations likely to menace one or the other 
of them, to be neutral in case of conflict of either 
with a third party, and to resort to conciliatory 
means of settlement in the event of differences be- 
tween themselves. A protocol was attached provid- 
ing the means of functioning of an arbitral tribunal 
to adjust any differences. 








A rapid succession of contradictory reports made 
the actual situation in the Chinese theatre of war a 
matter of conjecture early the present week, but later 
dispatches indicated that the Southern advance on 
Peking was once again in full swing. The armies of 
the Kuomintang or Nationalist Party of China had 
advanced to within 100 miles of the Northern capital 
early last week under the leadership of Generals 
Ohiang Kai-shek, Feng Yu-hsiang and Yen Hsi-shan. 











The fall of Peking and of Tientsin, its seaport, was 
considered certain, and preparations were made by 
foreign officials for the protection of their nationals 
in the war zone. A sudden reversal was announced 
in dispatches of May 24, leaving foreigners non- 
plussed as to the actual state of affairs. The allegi- 
ance of Feng Yu-hsiang to the Southern cause is 
notoriously uncertain, and it was suspected in some 
quarters that he had again effected one of his rapid 
changes. Dispatches of last Saturday from Peking 
stated that the Fengtien, or Northern forces, were 
striking back successfully at the Southern armies 
and had recaptured Paotingfu, key city on the Pek- 
ing-Hankow railroad. Further reports on Monday 
stated that the Southerners had resumed their attack 
on Peking from a new direction and that Kalgan, 
125 miles to the northwest of the capital, had fallen 
before their attacks. “Both sides are making prepa- 
rations for the onslaught before Peking,” a dispatch 
to the New York “Herald Tribune” said, “and it is 
expected 500,000 men will be in action along a 200- 
mile front.” The real battle for the capital was 
reported in progress by Tuesday, with the three 
Southern Generals co-operating with uncommon per- 
sistence and adroitness. Reports reaching London 
Thursday stated that the fall of Peking was immi- 
nent, and that Marshall Chang Tso-lin, the Northern 
Dictator, had begun preparations for withdrawing 
into his own Province of Manchuria, where fighting 
has been forbidden by the Japanese Government in 
an official ukase. 

The probable early fall of Peking has again caused 
serious attention to be given the problem of pro- 
tecting the lives and property of foreigners in the 
Peking and Tientsin areas. The United States Gov- 
ernment, acting through United States Minister 
John Van A. MacMurray, notified both Chinese fae- 
tions on May 18 that lawless, uncontrolled elements 
or armed forces cannot be permitted to come into 
dangerous contact with American nationals in these 
centers. Several thousands of Americans are con- 
centrated in the foreign concessions at Tientsin, and 
3,700 American marines are stationed there for their 
protection. In addition, Japan has 5,000 men sta- 
tioned there, Great Britain has 1,500, France 1,000, 
and Italy 380. In case of necessity, these forces will 
co-operate for the protection of the settlement, Lon- 
don dispatches said. 

Diplomatic representations between the Nanking 
Nationalists and the Government of Japan were con- 
tinued early this week. The opening of these nego- 
tiations by the Tokio Government on May 18 caused 
considerable excitement throughout China. A dis- 
tinct warning was contained in this note, which 
stated that the “Japanese Government possibly will 
be constrained to take appropriate and effective 
steps for the maintenance of peace and order in 
Manchuria.” This notification was construed by 
the Nanking faction as indicating a probable inten- 
tion to establish a Japanese protectorate in the three 
Eastern provinces. Accordingly, the Nanking Gov- 
ernment replied on May 29 that any steps in this 
direction will be considered “interference in China’s 
domestic affairs and a flagrant violation of the prin- 
ciple of respect for territorial sovereignty.” The 
note expressed resentment of Japan’s intimation that 
the Chinese are unable to handle the situation in 
Manchuria, and asserted that “the Nationalist Gov- 
ernment will take proper measures for the mainte 
nance of order, so that both Chinese and foreigners 





3348 


FINANCIAL CHRONICLE 





[Vor 126. 








ae 


will enjoy full protection,” and that “this responsi- 
bility rests solely with the Nationalist Government.” 
Chinese resentment of Japan’s actions is finding 
more practical expression, meanwhile, in a wide- 
spread boycott against Japanese goods and mer- 
chants. A Shanghai dispatch of Tuesday to the New 
York “Times” reported that the Chinese general 
Chamber of Commerce has ordered all Japanese 
goods now in stock to be sold within two months, 
while forbidding the placing of further orders. 

The Tsinanfu incident of May 3 also received fur- 
ther elucidation this week, Japan addressing a for- 
mal statement to the League of Nations regarding 
both the occurrences at the Shantung capital and 
her intentions in sending troops there. The review 
of the event closely followed a previous Tokio War 
Office statement, which indicated that the trouble 
started when Chinese troops looted the dwelling of a 
Japanese resident and maltreated a consular police- 
man who tried to interfere. Serious fighting fol- 
lowed, in which fourteen Japanese civilians were 
killed. The hostilities continued until May 9 and 
ended with a Japanese bombardment of Chinese po- 
sitions within the walled city. “If it should be 
thought,” the statement said, “that the present de- 
plorable incident would not have occurred but for 
the dispatch of Japanese troops to Tsinan, such a 
view would obviously be erroneous in the light of the 
incidents at Hankow and Nanking, occasions on 
which no foreign troops were present.” Japanese 
intentions in sending troops into the interior of 
China were clearly set forth in the following state- 
ment: “The present dispatch of the Japanese troops 
is for no other purpose than to protect the lives and 
property of Japanese residents, and implies nothing 
approaching interference with the military opera- 
tions of any of the Northern or Southern forces, and 
troops will be withdrawn as soon as the necessity 
for their continued presence ceases to exist, as was 
announced by the Japanese Government at the time 
they were dispatched.” 





The Russian Soviet Government is beginning to 
encounter grave difficulties in its attempt to uphold 
the foreign trade monopoly, which is generally 
thought to be the last element of true Communist 
doctrine that still characterizes it. The attempt to 
nationalize the land was given up in the very be- 
ginning; the peasants simply would not hear of it. 
The introduction of the New Economic Policy, which 
occurred in Lenin’s own regime, was the second 
great step away from Communism. It was in effect 
an admission that the Government could not run the 
trade and industry of the country and that private 
initiative was imperative if a breakdown was to be 
avoided. These concessions caused the Government 
to hold more firmly than ever to the foreign trade 
monopoly, but late reports indicate that this also 
is slowly crumbling. In order to exercise this mo- 
nopoly, the Moscow regime collects grain from the 
peasants and supplies them with merchandise in re- 
turn. But the manufactured goods have been alto- 
gether out of proportion in price when compared 
with the price the peasants received for their grain, 
and as a result, the latter preferred to turn their 
stocks into vodka or simply to store them against 
poor seasons. The three last seasons were very fav- 
orable ones, however, and sufficient grain was col- 
lected by the Government to insure continuance of 
exports in return for merchandise imports. 





An official report has now been issued on the 
results of the grain collection program for the cur- 
rent year and this, it appears, is anything but favor- 
able. Commissar of Agriculture Kubiak issued the 
report, according to a Moscow dispatch of Thursday 
to the New York “Evening Post,” and he states that 
despite his best efforts the Government grain collec- 
tion shows a deficit of 1,800,000 tons in the spring 
program. “Kubiak’s figures,” the dispatch added, 
“show how desperate is the Communist state’s 
struggle with the recalcitrant peasants. The latest 
Soviet foreign trade reports show that as spring ad- 
vanced grain exports virtually ceased. To meet 
obligations the foreign trade monopoly diverted the 
customary supplies of eggs, butter, smoked meats 
and fish from the cities to export, and by straining 
every resource and artificially stimulating petro- 
elum shipments raised the total of exports during 
the first five months of the current economic year— 
October through February—to $125,000,000, against 
$156,000,000 in the same period a year ago.” 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy and Austria; 
514% in Norway; 5% in Denmark and Madrid; 44% 
in London, Belgium and Holland; 4% in Sweden, and 
314% in France and Switzerland. In London open 
market discounts are 3 13-16@% for short and 
374@3 15-16 for long bills, against 3 13-16@3 15-16% 
for short and 4% for long on Friday of last week. 
Money on call in London was 3 3-8% on Thursday, 
but was 314% yesterday. At Paris, open market 
discounts have advanced from 254% to 234%, but 
in Switzerland have declined from 3 5-16% to 34%. 





The Bank of England’s latest statement which 
deals with the week ending May 30 shows a gain in 
gold of £714,991, but an increase in notes in cir- 
culation of £920,000; this resulted in a loss in reserve 
of £205,000. The ratio of reserve to liabilities rose 
from 41.27% last week to 41.73% this week. In 
the corresponding period in 1927 the ratio was 
28.53%. Public deposits increased £9,189,000, but 
other deposits decreased £10,950,000. Loans on 
government securities decreased £615,000, and loans 
on other securities, £940,000. Gold holdings total 
£162,902,473 as compared with £152,575,683 in 
1927, and £148,771,191, two years ago (1926). 
Notes in circulation aggregate £137,984,000 against 
£136,346,070 and £140,982,000 in 1927 and 1926 
respectively. The Banks official discount rate re- 


‘mains at 444%. Below we furnish comparisons of the 


various items of the Bank of England report for 


five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 


May 30. Junel. June 2. June 3. June 4. 
£ £ £ £ £ 
Circulation. -_....- b137,984,000 136,346,070 140,982,000 148,831,010 126,577,650 


Public deposits_ --_-- 22,285,000 14,723,673 11,457,750 11,603,827 10,788,168 
Other deposits- ---- 89,567,000 111,402,096 118,764,201 114,110,480 127,802,873 
Governm't securities 28,967,000 50,605,975 51,570,328 42,996,733 65,082,467 
Other securities_... 53,984,000 57,320,124 68,895,771 73,110,130 69.932,877 
Reserve notes & coin 46,668,000 35.979.613 27,539,191 27,391,593 21,357,941 
Coin and bullion--a162,902,473 152,575,683 148,771,191 156,472,603 128,185,591 
Proportion of reserve 

to liabilities__-_--_ 
Wee 060. <oc-aed 


41.73% 28.53% 21.14% 21%% 15%% 
44% 44% 5% 5% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








In its report for the week ending May 30, the Bank 
of France showed an increase in note circulation of 
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199,334,000 franes, increasing the total of that item 
to 59,194,742,500 francs, as against 52,328,040,630 
francs last year and 53,389,506,180 francs in 1926. 
Gold holdings in France showed a slight gain of 475 
francs, but abroad available and non-available re- 
mained unchanged. Trade advances dropped 
32,075,000 francs, treasury deposits 31,244,000 
franes, general deposits 1,630,478,000 francs, ad- 
vances to the State, 900,000,000 francs, and divers 
assets, 180,535,000 francs. Silver rose 4,000 francs 
and bills discounted increased 750,242,000 francs. 
Below we furnish a comparison of the various items 
of the Bank’s return for 3 years past. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
Sor Week. May 30 1928. June 11927. June 2 1926. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......- Inc 475 3,678,542,543 3,682,507,441 3,684,172,826 
Abroad—available. Unchanged 462,771,478 1,406.549,425| 1,864,320,907 
Abroad—non-avail Unchanged 1,401 ,549,429 462,776,475) 
oa Inc 475 5,542,863,450 5,551,833,343 5,548,493,734 
Gabbe canesa Inc 4,000 342,949,668 344,530,717 335,208,788 
Bills discounted_..Inc 750,242,000 2,821,922,304 2,643,659,451 5,713,510,772 
Trade advances_..Dec 32,075,000 1,815,496,335 1,630,401,846 2,315,940,352 


Note cireulation..Inc 199,334,000 59,194,742,500 52,328,040,630 53,389,506,180 
Treasury deposits.Dec 31,244,000 148,914.320 30,014,058 7,692,108 
General deposits.._Dec 1630,478000 8,881,735,229 10,230,993,808 3,105,541,632 
Advances to State._Dec 900,000,000 21,700,000,000 27,100,000,000 36,900,000,000 
Divers assets - - --- Dec 180,535,000 29,476,656,687 19,703,573,451 3,219,806,946 





In its report for the third week of May, the Bank 
of Germany showed a decrease in note circulation of 
465,541,000 marks, reducing the total to3,821,567 ,000 
marks as against 3,191,854,000 marks last year and 
2,663 ,041,000 marks in 1926. Other daily maturing 
obligations rose 211,570,000 marks, while other 
liabilities fell off 12,484,000 marks. On the asset side 
gold and bullion decreased 89,000 marks, advances 
32,336,000 marks and other assets 12,676,000 
marks. Deposits abroad and investments remained 
unchanged at 85,626,000 marks and 94,004,000 
marks respectively. Reserve in foreign currency rose 
16,543,000 marks, bills of exchange and checks 
48,776,000 marks, silver and other coin, 9,119,000 
marks, and notes on other German banks, 4,125,000 
marks. A comparison of the various items of the 


Bank’s return for the past 3 years is given below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. May 23 1928. May 23 1927. May 22 1926. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. ---- Dec 89,000 2,040,707,000 1,816,469,000 1,491,861,000 


Of which depos abr’d-_ 
Res’ ve in for’n curr___Inc 
Bills ofexch & checksInc 


Unchanged 85,626,000 69,126,000 260,435,000 
16,543,000 229,456,000 92,261,000 296,584,000 


48,776,000 2,035,312,000 1,873,606,000 1,175,257,000 


Silver and other coin_-_Inc 9,119,000 91,158,000 110,789,000 100,861,000 

Notesonoth Ger bks Inc 4,215,000 19,168,000 24,704,000 33,569,000 

EE. SG so oe Dec 32,336,000 27,405,000 20,076,000 7,788,000 

Investments-_-.....-.- Unchanged 94,004,000 92,889,000 89,022,000 

Other Assets.......- Dec. 12,676,000 553,730,000 485,707,000 769,059,000 
Liabilittes— 


Notes in circulation..Dec 165,541,006 3,821,567,000 3,191,854,000 2,663,041,000 
Oth daily matur oblig Inc 211,570,000 675,111,000 728,633,000 715,914,000 
Other liabilities. .--.- Dec 12,484,000 195,707,000 229,873,000 225,173,000 





The basically firm conditions in the New York 
money market have again been amply illustrated this 
week, with demand funds rising to 64% Monday, 
the highest figure reached since the summer of 1921. 
Renewals were arranged at 6%, but a hardening 
tendency set in when banks called $25,000,000, and 
this was followed in the afternoon by the advance 
to the high figure. Money flowed into the New York 
market from all quarters, Tuesday, attracted by the 
return on call loans, and the pressure became suffi- 
cient late in the day to force a recession to 5% on 
the Stock Exchange and to 544% in the street market. 
After the holiday Wednesday, business was resumed 
Thursday at 6%, with a scanty supply of funds in 
the street market at 534%. Withdrawals of $25,,- 


000,000 yesterday caused a further tightening, the 
rate rising to 642% again. Time money, which has | 


been a better barometer of the market in the last 
month or two than the more volatile demand funds, 
again reflected the firmness Thursday, when some 
funds were offered at 554%. Brokers loans against 
stock and bond collateral as reported by the Federal 
Reserve Bank of New York Thursday again showed 
an advance for the week. The increase of $13,375,000 
marked a resumption of the upward movement in 
these loans which has continued almost in an 
unbroken line since February of last year. The few 
declines in the weekly statements have always been 
succeeded by fresh advances, and the total of credit 
now absorbed by these speculative loans is a matter 
of genuine concern to informed observers. 

Dealing in detail with the rates from day to day, 
the renewal charge was 6% on each and every day 
of the week, On new loans, there was an advance 
on Monday to 64%, the highest figure recorded 
for call loans since July 14 1921. This attracted 
large supplies and on Tuesday some loans were 
negotiated at 544%. On Thurdsay all loans were at 
6%, including renewals. On Friday there was again 
an advance to 614% on new loans. For time loans 
rates have also risen. Early in the week the quo- 
tation was still 544%, but on Thursday there was 
an advance to 5144@554%, and on Friday the single 
quotation of 554% prevailed for all dates of maturity, 
being the highest time loan rate since September 1923. 
In the case of commercial paper names of choice 
character maturing in four to six months are still 
being quoted at 44%4@434%, with the bulk of the 
paper going at 434%, and only very exceptional 
names selling at 44%. For names less well known 
the quotation remains at 434@5%. For New 
England mill paper the rate is 434%. 





Rates for banks’ and bankers’ acceptances have 
remained unchanged at the higher figures put into 
effect two weeks ago. The posted rates of the Ac- 
ceptance Council for prime banke:s’ acceptances eligi- 
ble for purchase by the Federal Reserve banks con- 
tinue at 414% bid and 4% asked for bills running 30 
days and also for 60 and 90 days, 44% bid and 444% 
asked for 120 days and 434% bid and 444% asked 
for 150 and 180 days. Open market rates likewise 
remain unchanged as follows: 

SPOT DELIVERY, 
—180 Days—— ——150 Days——- ——-120 Days—— 


Bid. Asked. Bid. Asked. Bid. Askea. 

Prime eligible bilis.......... 4% 4% 4% 4% 4% 4% 
—90 Days—— ——60 Days——- ———30 Days—— 
Bid. Asked. Bid. Asked. Bid. Askea. 

Prime eligible bills.........- 4% 4 4% 4 4% 4 

FOR DELIVERY WITHIN THIRTY DAYS. 

Wiisthte sees WANN siiiikik on hick cine cccccinvnncvdimndeienénduaasy 4% bid 
Rs COI Wont cccecncinpancssccnssscantgawuaneesnden 4% bid 


The posted rate of the Acceptance Council for call 
loans against acceptances was raised on Monday from 


444% to 5%. 


The Atlanta Federal Reserve Bank on May 25 
increased its rediscount rate from 4% to 44%%, 
effective May 26. The only banks at which the 4% 
rate still prevails are the Federal Reserve Banks 
of Kansas C:sy and San Francisco. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 























Rate in Effect Date Previous 

Federal Reserve Bank. on June l. Established. Rate. 
DOGG. ccnctotnsennvcnpshbacceqesmmed 4% Apr. 20 1928 4 
Met TOE cnnncacacspréesadnonsinnsen 4% May 18 1928 a 
PhtlaGelghle... on ccicadedcadsecvewcsanese 4% May 17 1928 4 
CUSTER. 0 cccconnnsocécoccosspscacse 4% May 25 1928 + 
RAINE oni cicis ctv cesencscevssosdaton 4% Apr. 24 1928 4 
Atlanta. . . en cc eww ewe wee ee cceceren== 4% May 26 1928 4 
CRICRIO. oo oe cn wenosnenccescamesoscene 4% Apr. 20 1928 4 
CE; Sh ocecccncanhonscntsnbancodnee 4% Apr. 23 1928 4 
DREN, hg rnncecnenunaneiiongéne 4a Apr. 25 1928 4 
ne ee a ere 4 Feb. 10 1928 3% 
Dalles. 2c ccncccceccocccccccesaceceses 4% May 7 1928 4 
GPE... nncccsboubenbbhaekawe a Feb. 4 1928 3% 
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Sterling exchange has been unusually dull this 
week. On Saturday last and again on Monday the 
London market, like most of the European markets, 
was completely at a standstill owing to the Whit- 
suntide holidays. On Wednesday there was no 
market in New York owing to the shutdown for 
Memorial Day. The Whitsuntide days were observed 
at many centers besides London, as Monday was a 
holiday in Austria, Belgium, Denmark, Finland, 
France, Germany, Greece, Holland, Switzerland and 
in the Scandinavian countries. The range for sterling 
exchange this week has been from 4.87 13-16 to 
4.88 1-16 for bankers sight, compared with a range of 
4.87 25-32 to 4.88 last week. The range for cable 
transfers has been from 4.88 5-16 to 4.88 15-32, com- 
pared with 4.88 3-16 to 4.8834 a week ago. Although 
the market was extremely dull, the activity displayed 
on Tuesday and Thursday showed very clearly that 
in actual transactions sterling was able to command 
the higher prices of the range. While the demand has 
not been especially large, the supply on offer has been 
even smaller than for a number of weeks. Month-end 
buying of spot sterling was in evidence, but supply 
was lacking. Future sterling was in better supply. 
Although money rates in New York have been so 
much higher, and for that matter were high through- 
out May, the strength in sterling is taken to indicate 
that there has been no important diminution in the 
transfer of American funds to Europe. American 
bankers’ balances in London are not as large as they 
were some weeks ago, but are held at about mini- 
mum so that their withdrawal can hardly be expected; 
however high money rates rule in New York. Since 
the advance in bank acceptance rates and rates on 
open market commercial paper here, American banks 
have been buying fewer London bills. A certain 
amount of foreign funds is being transferred from 
London to New York, a fact which should militate 
against the sterling price, but since it does not, the 
indications are clear that American funds are going 
abroad in considerable volume, and now tourist de- 
mands greatly accelerate the flow of American funds 
abroad. Furthermore, foreign holders of American 
securities have been doing more or less selling, taking 
advantage of the high prices prevailing on our stock 
exchanges. Again, as stated here on several occa- 
sions, the premium on sterling and the higher ex- 
change rates on many of the other European centers 
are due to a large extent to an immense volume of 
dollar exchange available to London and other 
markets and to a comparative scarcity of sterling. 

The event of outstanding importance in foreign 
exchange this week is the shipment of $15,000,000 
gold to England by the National City Bank which 
went on the Aquitania on Wednesday. This shipment 
follows a similar one of $5,000,000 last week and 
originates in a special transaction with the Midland 
Bank, Ltd., of London. London advices state that the 
gold will be sold ultimately to the Bank of England. 
The rate of exchange does not justify the shipment 
of gold to London, but the Midland Bank was in- 
different to the cost and is believed to have arranged 
the shipment in order to bring about an expansion 
of the credit basis, as the Rt. Hon. Reginald Mc- 
Kenna’s answer to the Currency Amalgamation bill, 
which failed to adopt his suggestion for reform of the 
British currency system. If the Bank of England 


takes no action toward neutralizing the effect of the 
gold import by selling securities, and assuming that 
the clearing banks take full advantage of the in- 





crease of £4,000,000 in their cash reserves, the 
transaction will allow them to increase their loans to 
customers by £36,000,000 on the basis of a cash 
ratio of 11%. London bankers are again discussing 
the prospect of an early reduction in the Bank of 
England rate. The London money and bill markets 
eased on Wednesday following the large purchases 
of gold by the Bank of England. This week the 
Bank of England shows an increase in gold holdings 
of £714,991. On Wednesday, the Bank of England 
bought £522,000 in gold bars, and on Thursday the 
Bank bought £200,000 in gold bars. At the Port 
of New York the gold movement for the week May 
24-May 30, as reported by the New York Federal 
Reserve Bank consisted of imports of $28,000 from 
Latin America and exports of $7,158,000, of which 
$5,035,000 was shipped to England, $2,000,000 to 
Italy, and $123,000 to miscellaneous points. This 
is the first statement in many weeks by the New 
York Federal Reserve which fails to show a gold 
export to France. There was no Canadian move- 
ment of gold either to or from the United States. 
Montreal funds continue at a discount ranging this 
week from \% to 13-64. At a discount of 3-16 of 
1% it would be profitable to import gold from 
Canada, and traders look for a movement of this 
kind unless the cessation of month-end offerings cause 
a rally in exchange. A large part of the weakness in 
Canadian, results from transfers of funds from the 
Canadian centers to New York to take advantage 
of the high money rates ruling on loans secured by 
Stock Exchange collateral. 

Referring to day-to-day rates, sterling on Saturday 
last was extremely dull. Bankers sight was 4.87 15-16 
@4.88 and cable transfers 4.88 5-16@4.88 7-16. On 
Monday trading was again at a standstill owing to 
Whitmonday holiday in London. Bankers sight was 
4.87 13-16@4.88 and cable transfers 4.88 5-16@ 
4.88 13-32. On Tuesday the market was moderately 
active and sterling reached a new high for the year. 
The range was 4.87 27-32@4.88 1-16 for bankers 
sight and 4.8834@4.88 15-32 for cable transfers. On 
Wednesday there was no market in New York owing 
to Memorial Day holiday. On Thursday strength 
was renewed. Bankers sight was 4.8790@4.88 1-32, 
and cable transfers were 4.88 11-32@4.88 7-16. On 
Friday the market was again somewhat active. The 
range was 4.87 29-32@4.88 1-32 for bankers sight and 
4.8834@4.88 7-16 for cable transfers. Closing quota- 
tions yesterday were 4.88 for demand and 4.883% 
for cable transfers. Commercial sight bills finished 
at 4.877%, 60-day bills at 4.8434, 90-day bills at 
4.8234, documents for payment (60 days) at 4.843%, 
and 7-day grain bills at 4.8714. Cotton and grain for 
payment closed at 4.87%. 





The Continental exchanges continue firm and, as 
noted above, have been unusually dull this week 
because of holiday interruptions. Interest continues 
to center on the French franc owing, of course, to 
the impending stabilization program. An official 
denial was made in Paris on Wednesday of published 
statements in Berlin and London to the effect that 
the French Government had decided to hold up its 
stablization plans in the face of the advice of Gover- 
nor Moreau of the Bank of France that immediate 
action is advisable. The Ministry of Finance also 
authorized a denial that plans had been decided upon 
for further eventual revalorization of the franc. The 
situation remains as it was at the time of the election, 
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with the same considerations in force. For the first 
time in many weeks no gold movement from New 
York to France was reported. Money continues 
more abundant than ever in Paris and it is under- 
stood that there is a large flow of funds from Paris to 
New York seeking temporary investment. The‘‘Wall 
Street Journal” said on Friday: ‘Dow, Jones & Co. 
estimated early in April, from Federal Reserve figures, 
that Bank of France had an earmark at that time 
between $100,000,000 and $124,000,000. For re- 
mainder of Apcil it withdrew $60,000,000 and bought 
$27,000,000, bringing its holdings at end of April to 
between $67,000,000 and $91,000,000. Since the 
movement began last December, France has taken 
$175,001,000 gold from this market, of which $25,- 
000,000 was unearmarked metal;so its total purchases 
of gold since it began to buy about a year ago have 
been about $280,000,000, including that. purchased 
but not yet withdrawn. There is no indication as 
yet that Bank of France purchases of gold are over, 
though its metal reserves are ample to back its note 
circulation after stabilization, whether a gold standard 
or a gold exchange standard is inaugurated ‘Traders 
here state that duration of the gold buying movement 
will probably depend upon the duration of the flow 
of foreign capital into France. As long as Bank of 
France has to buy foreign exchange to keep the franc 
from rising above its pegged rate, it will probably 
turn part of the foreign exchange purchased into metal 
here. According to cables Thursday its present pur- 
chases of foreign exchange are breaking all records 
for volume.” German marks continue in demand, 
with no cessation but rather an acceleration of trans- 
fers from New York to Berlin. 

Italian lire also continue in demand at New York, 
with large transfers of American funds for invest- 
ment in Italian shares. This week $2,000,000 in 
gold was shipped from New York to Italy. The 
other Continental exchanges present no features of 
special interest this week. All of them have been 
ruling steady. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9354, against 3.93 9-16 a week 
ago; cable transfers at 3.937%, against 3.93 13-16, 
and commercial sight bills at 3.9314, against 3.9314. 
Antwerp belgas finished at 13.95 for checks and at 
13.96 for cable transfers, as against 13.9414 and 
13.95) on Friday of last week. Final quotations for 
Berlin marks were 23.93) for checks and at 23.9414 
for cable transfers, in comparison with 23.94 and 
23.95 a week earlier. Italian lire closed at 5.26% 
for bankers’ sight bills and at 5.271% for cable trans- 
fers, as against 5.2674 and 5.274% last week. Aus- 
trian schillings have not changed from 144%. Ex- 
change on Czechoslovakia finished at 2.9615, against 
2.9615; on Bucharest at 0.6114, against 0.6134; on 
Poland at 11.20, against 11.20, and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.3014 
for checks and at 1.304 for cable transfers, against 
1.30 and 1.3044 a week ago. 





The exchange on the countries neutral during the 
war are without interest this week. They have all 
been extremely dull and featureless as a result of the 
practical cessation of trading for three days—last 
Saturday, Monday and Wednesday. Holland guild- 
ers have been more active than the other neutrals 
and were inclined to sell off repeatedly. Neverthe- 








less the ruling rate has been around 40.38 for cable 
transfers, which is a high rate, considering that the 
par of exchange is 40.20. The Scandinavian ex- 
changes have been dull but firm. Norwegian ex- 
change continues exceptionally stable owing to the 
return to the gold standard. Norwegian ruled at 
26.80 for cable transfers, which is exactly gold 
parity. The Bank of Norway states that although 
notes will now again be redeemed in gold coins, it is 
to be assumed that not much coined gold will go into 
circulation. The minimum value of the Bank’s 
notes are 5 kroner, while gold is not coined in lower 
denominations than 10 kroner. There was prac- 
tically no domestic circulation of gold coin before the 
war, and up to May 10 a wholly insignificant amount 
(about 100,000 kroner) of notes had been redeemed 
in gold coins. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3614, against 40.3514 on Friday of last week; 
cable transfers at 40.3814, against 40.3714, and com- 
mercial sight bills at 40.33, against 40.32. Swiss 
francs closed at 19.2714 for bankers’ sight bills and at 
19.28 for cable transfers, in comparison with 1927 and 
19.2734 a week earlier. Copenhagen checks finished 
at 26.85 and cable transfers at 26.86, against 26.83 
and 26.84. Checks on Sweden closed at 26.84 and 
cable transfers at 26.85, against 26.83 and 26.84, 
while checks on Norway finished at 26.79 and cable 
transfers at 26.80, against 26.79 and 26.80. Spanish 
pesetas closed at 16.69 for checks and at 16.70 for 
cable transfers, which compares with 16.73 and 16.74 
a week earlier. . 





The South American exchanges continue dull and 
steady. Argentine pesos have been an exception. 
This week the peso sold down to 42.71, which places 
the unit below the point at which gold can move 
from New York to Argentina. The gold export point 
cannot be fixed exactly because gold shipments of 
recent months have been made at the instigation of 
Argentine grain exporting firms rather than by banks, 
and involve factors not present in banking shipments. 
Argentine trade continues at a high level. Exports 
in the first quarter reached 309,888,000 gold pesos 
($.9648), against 290,384,000 in the corresponding 
period last year. Imports have been stimulated, 
however, by the prosperity of the past year, and for 
the first two months this year totalled 152,636,000 
gold pesos, against 123,807,000 last year. Money 
rates in Buenos Aires are well below those of a year 
ago. Loans to several South American countries 
approximating $200,000,000 are expected to be 
floated in the New York market within a short time. 
Argentine paper pesos closed yesterday at 42.71 for 
checks, as compared with 42.71 on Friday of last 
week, and at 42.76 for cable transfers, against 42.76. 
Brazilian milreis finished at 12.04 for checks and at 
12.05 for cable transfers, against 12.04 and 12.05. 
Chilean exchange closed at 12.21 for checks and at 
12.22 for cable transfers, against 12.19 and 12.20, 
and Peru at 4.01 for checks and at 4.02 for cable 
transfers, against 4.01 and 4.02. 





The Far Eastern exchanges ruled lower this week. 
Japanese yen were little changed from a week ago 
and were in somewhat better demand at various 
centers, due probably to Chinese covering. Traders 
say that a settlement of Japan’s difficulties in China 
should be followed by a sharp rally in exchange, as 
the export season begins at about this time, and the 
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removal of present uncertainties would stimulate 
the conclusion of negotiations for Japanese corporate 
financing now taking place here. The silver cur- 
rencies have been particularly weak in comparison 
with rates prevailing a week ago. This is considered 
only a temporary reaction and may be due to the 
uncertainties of the situation arising from the con- 
flicting political and warring factions though it also in 
part follows from the decline in the price of silver. It 
may be taken for granted that China will continue 
to import silver on a vast scale so long as the im- 
portation of ordinary commodities is delayed, and 
so long as the necessity remains to pay large bodies of 
troops. In present circumstances it is believed that 
the metal will be in considerable demand on Japanese 
account, since the possession of ample supplies of 
ready cash appears to be a useful weapon for con- 
ducting warfare along Oriental lines. Closing quo- 


eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | M 


onday, , |Wednesd’y, 
May 26. | May 28. 


Tuesday Thursday, 
May 29. | May 30. 


May 31. 


Friday, 
June 1. 


Aggregate 
Jor Week. 














sofa ond sna Sseeel enc seahenis | en Besen ca amet cx thea 


Note.—The foregoing heavy credits — the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the 
House institutions, as only the items payable in New York City are re ited in 
the daily balances. The large volume of checks on institutions | outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the House but are deposited with the Federal 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 























, May 31 1928. | May 31 1927. 
tations for yen checks yesterday were 46.72@A7, | Ba fT | Sileer. | Toral. | Gold. | Sirer. | Total 
against 46.55@4634 on Friday of last week; Hong fl 8 le id | still 

: ‘ + | England --|162,902,473, ---_--_- 162,902,473,152,575,683 ____-__- 575, 
Kong closed at 5114, against 5174@5214; Shanghai | Price a- (147,137 ‘og 13,717,826 160,855.52 147 300,268 13,760, 61,060,268 
at 6734@6814, against 69@6934; Manila at 49 9-16, Spain ----|10 104,317, 17'0001 28,043, 000 132, 360. 103,890,000 28,055, 31,945,000 
against 49 9-16; Singapore at 5614@565%, against Netheri'ds 36,262, 2 085, 006 38,347, 34,105; 2.312, 86,417,000 
, & at. , ’ ’ 2 ’ ’ , , . * ’ 
5614@565%; Bombay at 3634, against 3634, and | Switzerd-| 17,600,000 2'395.000| 19,995,000 18:371,000, 2'862.000, 21,233,000 
3 . 3 Sweden_.-| 12,875,000, -_...__- 12,875,000 12,329,000, -______- 12,329,000 
Calcutta at 3634, against 3634. Denmark _| 10,105, 623,000| 40,728,000) 10.706. 762,000 11,468,000 
Norway...| 8,171,000, --.----- 8,171 8,180,000, ----.--- 8,180,000 
a . Total week/670,380,225, 49,106,4261719,486,651639,253,951| 53,888,600693, 142,551 
Pursuant to the requirements of Section 522 of Prev. weeki669,561.665| 49,054.426)718.616,091639.784.308_53,068,600693.752.908 





the Tariff Act of 1922, the Federal Reserve Bank 1s 
now certifying daily to the Secretary of the Treas 
ury the buying rate for cable transfers in the dif.- 
ferent countries of the world. We give below a rec- 
ord for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 26 1928 TO JUNE 1 1928, INCLUSIVE. 




















Noon Buying Rate for Cable — to New York, 
Country and Monetary Value tn Untied States Money. 
Untt 
May 26.May 28.\May 29..May 30..May 31.) June 1. 
EUROPE— $ $ $ 3 3 3 
Austria, schilling...-.| .140747 | .140668 | .140700 -140723 | .140655 
Belgium, belga------ -139553 | .139547 | .139538 -139560 | .139570 
Bulgaria, lev. ------- .007236 | .007195 | .007181 -007234 | .007190 
Czechoslovakia, krone; .029628 | .029626 | .029625 -029626 | .029626 
Denmark, krone--.-.-- -268357 | .268342 | .268338 -268385 | .268462 
England, pound ster- 
eee 4.883423 (4.883366 |4.883437 4.883707 |4.883607 
Finland, markka. -.-- .025190 | .025169 | .025176 025175 | .025173 
France, franc..---.-.-- .039374 | .039371 | .039374 -039375 | .039375 
Germany, reichsmark.| .239466 | .239473 | .239475 -239414 | .239400 
achma..... .013031 | .013020 | .013028 -013027 | .013016 
Holland, guilder....- .403678 | .403670 | .403698 .403702 | .403788 
Hungary, pengo-.--.-- -174600 | .174587 | .174564 -174573 | .174567 
Italy, lra..........- .052695 | .052695 | .052696 .052698 | .052698 
orway, krone.....- -267945 | .267925 | .267942 -267964 | .267991 
Poland, zloty......--. .112037 | .112132 | .112102 .112091 | .112088 
Portugal, escudo--_..- .042665 | .042304 | .042265 -042465 | .042518 
Rumania, leu-....--- .006204 , .006189 | .006190 006191 | .006174 
Spain, peseta....-...-. -167338 | .167342 | .167332 -167095 | .167173 
Sweden, krona-......- .268388 | .268363 | .268373 -268400 | .268443 
Switzerland, franc..-.| .192732 | .192742 | .192749 | HOLI- 192748 | .192745 
bad «7 vain dinar....| .017610 | .017607 | .017606 | DAY 017605 | .017605 
China— 
Chefoo tael.....-- -705416 | .696250 | .709583 -678750 | .693333 
Hankow tael....--. .698750 | .697083 | .703750 -682083 | .690000 
Shanghai tael-_.-...- .685000 | .683571 ' .688750 -670357 ' .677321 
Tientsin tael--.-.-.- -725000 | .723333 | .727083 -701666 | .710000 
Hong Kong dollar.-.| .515089 | .515446 | .515892 -510000 | .512232 
Mexican dollar....| .488750 | .490250 | .495625 482500 | .485500 
Tientsin or Peiyang | 
OE ici etiaiin twee .481250 | .488333 | .495416 482083 | 484583 
Yuan dollar.....-- .476250 | .485000 | .492083 .478750 | .481250 
India, ease 22 eo ie 365850 | .365900 | .365812 -365950 | .365834 
Japan, yen...-...-.-- 466100 | .465475 | .465875 .466530 | .466863 
Bingapore(S.8 8. yale 561250 | .561250 | .561250 -561250 | .561458 
NO — 
Canada, » hnmny TEE BE 998580 | .998411 | .998185 -998155 | .998025 
Cuba, peso......-.--- 999312 | .999750 | .999718 1.000000 |1.000062 
Mexico, peso. .------ 484125 | .483916 | .481666 -480833 | .479833 
Newfoundland, dollar.) . .996031 | .995531 -995750 | .995562 
SOUTH AMER.— 
Argentina, peso (gold)| .971 971634 | .971544 -971488 | .971239 
Brazil, milreis.....-..| . 120333 | .120300 | .120309 .120290 | .120290 
Chile, peso........-. 121855 | .121854 | .121955 .121957 | .121956 
Uruguay, peso.....-- 1.026923 |1.026923 |1.027107 1.025523 |1.025273 
Colombia, peso......| . 981600 | .981600 | .981600 -981600 | .981600 




















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
tinue the publication of the table we have been giv- 
ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 





the present year to £74,576,836. 
yr ph gold held abroad, the amount of which the present year is £4,281.300. 
c ASO 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
b Gold holdings of the Bank of Germany are 


7 1924. 
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The Balance of American International 
Payments. 
The report on “The Balance of International Pay- 
ments of the United States for 1927,” prepared by 


Dr. Ray Ovid Hall of the Bureau of Foreign and Do- 
mestic Commerce and released to the press on Mon- 
day, marks a considerable advance over the report 
for 1926 in the range and detailed accuracy of its 
statistical exhibits. 
of the Bureau, calls attention in his introduction to 
the inclusion in the present report, the sixth in a 
consecutive annual series, of a more detailed calcu- 
lation of tourist expenses, the second largest “invisi- 
ble” item in the American international balance, of 
additional information regarding immigrant remit- 
tances and new data on foreign investments in the 
United States. 
earnings of American vessels, sales and purchases 
of vessels, and cablegram and radiogram charges, 
hitherto estimated, are given for the first time as 
“statistically compiled items,” and four other items 
— “changes in gold earmarked for foreign account, 
consular invoice fees, expenditures for diplomatic 


Dr. Julius Klein, the Director 


In addition, four items—bunkerage, 


representation, and patent and trade-mark transac- 
tions”—are new. 

The importance of such a detailed study as this 
for an understanding of the international trade po- 
sition of the United States is appropriately empha- 
sized by Dr. Klein, and by Secretary Hoover who 
contributes a foreword. “Our international turn- 
over last year,” says Dr. Klein, “was approximately 


$19,200,000,000, so our per capita foreign dealings 


amounted to about $152. Any analysis of this turn- 
over, such as the present one, raises all the implica- 
tions of our trade balance, our stupendous under- 
writing of foreign securities (about $5,000,000 
daily), the war-debt receipts, the problems of our 
merchant marine, the recent large gold shipments, 
and our new status in international banking... . 
Last year we sold to customers abroad about $4,500,- 
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000,000 worth of commodities. The aggregate profit 
thereon and the productive employment created by 
those sales are among the very bases of our national 
welfare.” 

Secretary Hoover, commenting upon the “further 
refinement” of the survey, making it “no longer ne- 
cessary to admit a possible margin of $100,000,000 
of error in computation of any ‘current’ item,” in- 
stances as an example the fact that “foreign invest- 
ments made by Americans during 1927 have the ap- 
parent total of $1,976,000,000. Scrutiny shows that 
this sum does not represent our net export of capi- 
tal by a very large measure. It must first be re- 
duced by $328,000,000 for refunding, commissions 
and discounts. At the same time foreign individu- 
als and Governments repaid on private capital ac- 
count for loans previously obtained here, or made 
new investments in the United States, in the huge 
sum of $977,000,000, so that the net total of capital 
exported was only about $671,000,000. Another of 
the important disclosures from this study is the 
fact that the capacity of foreign people to purchase 
American goods, or to repay obligations to the 
United States, is enhanced by the sum of approxi- 
mately $900,000,000 through the $617,000,000 ex- 
pended by our tourists abroad, the $206,000,000 re- 
mitted by immigrants in the United States to their 
relatives at home, the $43,000,000 of American chari- 
table contributions to foreign countries, and our 
payments to other countries of $22,000,000 for 
freight. These sums almost exactly ‘offset the net 
amount paid to us by foreigners for interest on their 
private debts and upon their war debts to our Gov- 
ernment.” 

Dr. Hall’s study is an exhaustive examination of 
all the items of international payments, both visi- 
ble and invisible, regarding which accurate statis- 
tical information could be obtained, or about which, 
in the absence of reliable statistics, reasonably accu- 
rate estimates could be made. Under the general 
heading “Commodity Trade” are set down the ex- 
ports (credits) and imports (debits) of merchan- 
dise, silver, bunker coal and oil sales, ship chandling, 
ship repairs and tonnage dues, sales of vessels, un- 
recorded parcel-post shipments, and other merchan- 
dise adjustments on the debit side. The totals under 
this head for 1927 are $5,037,000,000 exports and $4,- 
489,000,000 imports, leaving a credit balance of 
$548,000,000, or $282,000,000 more than for 1926. 
The large group headed “Miscellaneous Items” in- 
cludes freight payments and receipts, tourist ex- 
penditures (Canada, Mexico and overseas), ocean- 
borne passenger traffic (“largely a deduction from 
American tourist expenditures”), yields of long-term 
private investments and short-term interest and com- 
missions, immigrant remittances, and war-debt re- 
ceipts of the Treasury on account of both principal 
and interest; other Government receipts, Govern- 
ment payments, and foreign representation here; 
charitable and missionary contributions, motion- 
picture royalties, insurance transactions, and minor 
items of imports of Canadian electric power, for- 
eign subscriptions to the American press, patents 
and copyright sales and royalties, American adver- 
tising abroad, and cablegrams, radiograms and tele- 
phone service. The totals here, added to the totals 
of “Commodity Trade,” show exports of $6,711,000,- 
000 and imports of $6,212,000,000 for 1927, with a 
credit balance of $499,000,000, or $368,000,000 more 
than for the previous year. 





To these two major categories are to be added the 
movements of private long-term capital, represented 
by credit or debit items of new American invest- 
ments abroad, new foreign investments in the United 
States, and changes in previous investments of each 
of these classes. The totals of these items, for 1927, 
are $2,014,000,000 of exports and $2,685,000,000 of 
imports, leaving an estimated “net export of capi- 
tal,” as the report calls it, of $671,000,000 on the 
debit side, or $67,000,000 more than in 1926. Un- 
funded items, representing the net change in inter- 
national banking accounts as revealed by a question- 
naire, do not appear in the statistics for 1927, where- 
as in 1926 they showed an export or credit balance 
of $359,000,000. “Pure cash items” of gold and 
changes in ear-marked gold total $390,000,000 of ex- 
ports and $224,000,000 of imports, with a credit bal- 
ance of $166,000,000, or $238,000,000 in excess of the 
credit balance in 1926. The grand total of all items 
shows exports of $9,115,000,000 and imports of $9,- 
121,000,000, an apparent debit balance of $6,000,000. 
This final figure, however, it is pointed out in the 
report, is a “discrepancy due to errors and omis- 
sions. Total errors would probably be much great- 
er, since errors tend to offset one another.” 

What Dr. Hall has to say about the war-debt pay- 
ments will be, to many persons, one of the most im- 
portant parts of this report. Referring to the fear 
that these payments “would have to be received in 
imported merchandise in quantities that would 
swamp domestic production,” Dr. Hall points out 
that “last year’s war-debt receipts were about $200,- 
000,000 (slightly less than half the maximum an- 
nuity of about $415,000,000 which will be reached 
nearly 60 years hence), while our receipts from for- 
eigners during 1927 totaled about $9,000,000,000.” 
He then quotes the following from the 1926 survey: 
“There has been much loose reasoning as to the in- 
fluence of the war-debt receipts upon our merchan- 
dise trade. It is a serious error to say that the debt- 
or nations can pay us only by shipping us merchan- 
dise. Our war-debt receipts are an invisible export. 
As such they tend to detract from all our other ex- 
ports—including not only merchandise exports but 
invisibles—as well as to promote every import, 
whether visible or invisible. The numerous invisi- 
bles will absorb a large part of the influence of the 
debt receipts, and reduction in our merchandise ex- 
ports may absorb even more. No great increase in 
merchandise imports is thus to be expected as the 
result of debt receipts, and a part of such increase 
would be in non-competitive goods on the free list. 
; A nation is not impoverished by receiving 
wealth.” 

The survey closes with some interesting general 
observations on the “purpose and method of bal- 
ances of payments,” and the need of precision in the 
use of terms descriptive of certain international 
trade operations or conditions. The visible items 
of American foreign trade, it is pointed out, are but 
three in number—merchandise, silver and gold. As 
many countries “count silver as merchandise,” the 
number of items, as to those countries, is reduced 
to two. The number of invisible items, on the other 


hand, ranges from about twenty to more ‘han fifty- 
according to the method of computation. It appears 
to be necessary, for statistical purposes, to “assume 
that merchandise exports and imports, as well as 
the several minor items, are exclusively cash trans- 
actions,” but the assumption does not hold in the 
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case of such a condition as the industrial depres- 
sion of 1920-21, when “ ‘frozen’ credits in our for- 
eign trade ran into the hundreds of millions,” nor 
with the “bad and compromised debts and losses on 
unfortunate consignments” which “also figured 
heavily in those years.” If the invisible export item 
of war-debt receipts “reduces the purchasing power 
of the taxpayers of the debtor nations and thereby 
reduces our export of merchandise, there is a ‘de- 
tractive’ influence by one export item upon a sec- 
ond export item (merchandise). If the large sav- 
ings to American taxpayers resulting from these 
Treasury receipts be devoted either to increasing our 
merchandise imports or our invisible imports .. . 
there is a large ‘promotive’ influence by one export 
item upon several export items.” The terms “de- 
tractive” and “promotive,” as here used, are appar- 
ently regarded by Dr. Hall as useful additions to the 
terminology of the subject. 

“Certain important classes of international eco- 
nomic transactions,” the report continues, “do not, 
and should not, enter our balances of payments. 
During the war, and afterward, our Government 
loaned enormous sums to certain of the former as- 
sociated Powers. These loan transactions would 
have appeared in our international balance of pay- 
ments at the face value of the cash made available 
to those Powers, had balances of payments been 
compiled to cover those years. Later, by the debt- 
funding treaties, the obligations of the debtor na- 
tions were scaled down, on a present-worth basis, to 
about half their amount on the dates of funding. 
The debt-funding transactions, involving a foreign 
property loss of some $5,000,000,000, were properly 
excluded from the balances of payments; they were 
not cash transactions.” So with the “appreciation 
and depreciation of private American investments 
abroad and of foreign investments in the United 
States,” the taking over of foreign assets by the 
Alien Property Custodian, or the exchange by a for- 
eign inventor of valuable textile patent rights for 
stock in an American corporation. 

Finally, the balance of payments, it is insisted, 
is neither a “national balance sheet” nor a “na- 
tional income account.” It has “nothing to do with 
assets and liabilities at a given date; it covers a pe 
riod of time.” It is not a profit and loss statement, 
although it might under certain conditions take on 
the character of such a statement to a limited ex- 
tent, because “there is absolutely no way to ascer- 
tain from a balance of payments how much a na- 
tion gained or lost from its international inter- 
course.” There will doubtless be criticism of such 
definitions and reservations, as of the treatment ac- 
corded to particular items in classification or anal- 
ysis, but differences of opinion at these points will 
not obscure the high value of the report as an able 
piece of financial inquiry and exposition. 








Prosperity and the Presidential Year. 

Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Company, has been recently interviewed 
by Keene Sumner, and the result is published in the 
current June number of the “American Magazine.” 
Colonel Ayers recites at length the reasons why busi- 
ness and politics are “divorced.” We transcribe his 
conclusions which are as follows: “What conelu- 
sions are to be drawn from all this evidence?” “The 
first one is this: Business never was as dependent 
on politics as people thought it was. Second, it is 





less dependent now than it ever was! Third, there 
always has been a business recession during the cam- 
paign. But, fourth, since 1904 these recessions have 
had no justifiable grounds in the political issues 
of the campaigns.” (He shows the influences of the 
“money question” and the “Grange” and “Alliance” 
and other farmers’ theories when made political is- 
sues.) Fifth, there seems to be a tradition that busi- 
ness must be bad in election years. Sixth, there is 
no valid reason for sticking to this tradition now. 
Seventh, sometimes political campaign talk—as in 
1904—can cause a business reaction for which there 
is no excuse. Eighth, and last, sensible men should 
not pay attention to this sort of campaign talk, but 
should study business conditions on a purely busi- 
ness basis, just as they do in non-election years.” 

“T think that covers the ground,” said Colo- 
nel Ayers. “There is an old phrase to the effect 
that ‘business is business.’ We need to get rid of the 
idea that ‘business is politics’.” 

“But are there no political issues, likely to come 
up during this campaign, which may have an effect 
on business?” I asked. “Well,” he replied, “let’s see 
what issues are likely to be discussed. Probably pro- 
hibition ; but that won’t affect business in the least. 
Religion? No connection whatever with business. 
Government ownership? A dead issue at present. 
Government supervision of public utilities? Yes, 
that is a possibility in which the utilities themselves 
are interested; but it is not vital to business as a 
whole” “Some form of aid to merchant 
shipping? That is something which we have now 
and which needs modification. If we get it, my 
belief is that we shall be better off. And if we 
don’t get it, we shall be no worse off than we are 
now.” “Agricultural relief? I concede 
that this issue does have a definite bearing on busi- 
ness. But I don’t see any reason for getting panicky 
about it at present.” “As a matter of fact, 
there probably will be no real conflict on important 
issues. And so far as business is concerned, I don’t 
think the election is of great importance.” .. . 
“One interesting thing in connection with the sub- 
ject is this: Business has an exaggerated aversion ~ 
to change of any kind—even to a change which later 
proves to be an improvement.” 

There is nothing startling about this opinion and 
prediction. Several of our political writers take 
the same view. They foresee a very tame election; 
a smaller vote than usual, through indifference; and 
little choice between the two probable candidates. 
The terrible bogey of “corruption” in office has been 
practically discounted by the result in the California 
primary. And there seems to be nothing at all to 
get excited about. Of course, if the long awaited 
“smash” should come in “stocks,” the effect must be 
felt and there might be another story to tell, for 
when you have become accustomed to living in a 
house of cards and it suddenly tumbles down about 
you the winds of fate will blow upon you and you 
cannot help becoming alarmed. But this is really 
business and not politics—save that the issues may 
change suddenly during the campeign as a conse- 
quence. Perhaps, however, and we do not know, 
there yet may be real issues advanced by the plat- 
forms. Only, and it is a curious circumstance, on 
questions like States’ Rights and Bureaucracy, the 
parties are practically of one mind, and parties are 
aroused by sharp opposition. There must be some 


impending dire evil or disaster to bring the changes. 
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on. Even should the “smash” come in inflated 
stock prices the deflation would be too late to reach 
the voters as a political question. And yet it is not 
sure. A panic so far as money is concerned seems 
impossible, but a depression might come on so sud- 
den as to amount to a panic. But what party could 
make capital in the midst of a campaign out of such 
a disaster? We think it is true as Colonel Ayers 
avers, business and politics are “divorced.” 

Even “farm relief” is wholly, at present, a politi- 
cal, not a business matter. For whether or not re- 
lief shall come, the plows will follow the furrows, 
the crops will mature and be harvested, and the bal- 
lots in November cannot change the prices. There 
is an essential separation between business and poli- 
tics that cannot be changed. Tempestuous election 
years come and go, and the necessary production, ex- 
change and consumption go on as of yore. Only, and 
this is the crux of the thing, we allow ourselves to 
be wheedled by the politicians into the belief that 
government through its ministerial service is the 
Great Provider, that law is the cure-all, and thus 
we magnify the politician into a savior. And being 
a politician, and not a statesman, he is not averse 
to posing as benefactor. And what we should ex- 
tract from a tame campaign is the fact that, since we 
are indifferent, we are really asking for little legis- 
lation in the future, no matter which party wins. 
Only, when Executive and Legislative divisions are 
at loggerheads are we roused from our apathy, and 
then only so long as the contest continues. 

Someone has sent out an 8 OS call for a campaign 
war cry, a shibboleth, a catch-phrase, to sound 
through the land, for each of the parties. And here 
we have a curious phenomenon of our elections. It 
was so in the “free silver’ days—the cross of gold 
and crown of thorns. It was so in the “full dinner 
pail” days. Issues now as dead as Marley’s ghost! 
And now since it is predicted that the radio will do 
full service, the work of the spell-binder will be 
tamed down to the excitement of a “movie-tone” 
picture show. Perhaps out of it all there will come 
more reflection and sounder voting. But we find 
herein abundant proof that business and politics are 
separate and apart, for business must go on what- 
ever be the campaign battle cry. There are mouths 
to feed. There are clothes to be spun. There is shel- 
ter to be provided. Nor politics, nor government, 
nor law, nor court, nor party, nor President, can do 
these things. If it cannot be now in the germinal 
period of the campaign, can it be in the harvest of 
Congressional action to come? 

But just as the “smash” might come in mid-sum- 
mer, so the crops might fail, and then relief bills and 
campaign cries would fall into irretrievable ruin. 
And a campaign, therefore, devoid of the torch’s 
flare and the sounding brass of the stump, may not 
be amiss once in a blue moon. Anything that will 
cure us of our obsession that government is the ar- 
biter of human destiny will be a salutary lesson. Any 
thing that will turn business into politics and poli- 
tics out of business can not be amiss. Business into 
politics would lead the latter into administrative ef- 
ficiency and show the benefits of that rule which lies 
lightly on the people, reduces taxes, sets free initia- 
tive and enterprise, and relieves campaigns and elec- 
tions of their remaining terrors. And politics out of 
business would do the same thing, for when the inter- 
loper disappears the owner and operator has his 
chance. 








The Senate Investigation of Chain Stores. 


We talk a great deal, among ourselves, of indi- 
vidualism and human rights. We are often con- 
cerned over the “future of democracy.” There are 
some who are alarmed over the increasing domina- 
tion of government. And many fear the insidious 
encroachments of bureaucracy. These are abstract 
questions. Turning to economics, other and theo- 
retic matters engage us. On the one hand competi- 
tion, on the other co-operation. Shall we throw the 
throttle open and let business take its own course? 
Shall we undertake, through government, to super- 
vise, regulate, control, industry? Now it is just at 
this point that sooner or later we must come to 
some definite decision. Because there is no middle 
ground. 7 

As we have ourselves often tried to show, there 
is, ultimately, no regulation without control and no 
control without ownership. Most persons do not 
seem to see this main fact in its broad bearing. And 
until we fix a foundation on which to build we can- 
not make laws intelligently, and all our prepara- 
tions therefor are of no avail. Certain industries 
and combinations grow up under the natural exer- 
cise of the right of initiative and enterprise. Shall 
this form of individualism be restricted or left free 
to work out its own destiny? Shall the principle 
urging our mastery of this problem be that of com- 
petition or co-operation? 

Now, until we settle these problems, our “investi- 
gations,” whether by industrial or governmental 
bodies, are in vain! If industry as a whole is con- 
tent to stand upon competition, then let it be so. 
If it is determined to stand upon co-operation (a 
forced form of alliance, either through government 
or through popular alliances in the form of com- 
munes), then upon this basis the issues involved 
must be studied and adjusted. But some objective 
as the result of an accepted principle, there must 
be. Taking up one phase of business and threshing 
it out in public by any agency is futile unless a 
course is determined from a fixed standard or start- 
ing point. So that first we must have the freedom 
of natural competition or we must have the co-oper- 
ation of the commune. And second we must main- 
tain natural rights or surrender them to govern- 
ment. 

For ourselves we are satisfied with natural com- 
petition, believing that the free initiative and enter- 
prise of individuals works in the end the greatest 
good to the greatest number which is the highest 
form of co-operation. And this we have essayed to 
show on many occasions. Believing this, we see in 
appeal to government for regulation and control a 
denial of human rights and a stultification of the 
principles embodied in our constitution. 

Therefore, if in our republican form there is no 
place for ownership, there is no place for control. 
And regulation, be it remembered, is far and away 
beyond the ministerial supervision which may be 
delegated to government as servant. Now, unless 
we investigate the growth and conduct of business 
with a view to control ownership, unless we are de- 
termined to fashion it by artificial power so that 
co-operation of communistic form shall supersede 
free individualistic competition, all our work is 
worthless. And yet we have so formed the habit of 
appeal to government that without any purpose 
other than making a law to regulate, control or own, 
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we create agencies to investigate and make laws to 
interfere. We are unconsciously destroying our 
form of government and we are carelessly curtail- 
ing human rights. Let a complaint arise in the 
“misty mid region” of socialistic theory and our 
Congress takes it upon itself to “investigate.” In 
doing so it responds to the clamor and the crowd. 
It may believe that this is its highest duty, but the 
duty of making laws is the duty of making political 
laws, laws for general guidance of citizens in their 
relations to government and to each other under 
republican-democratic delegated rule as guaranteed 
by the charter-contract of a constitution, and not 
laws to fit abstract or academic theories of human 
relations. 

What do we see? At the present session of Con- 
gress the passage of resolutions providing for a 
dozen or more Committees to “investigate,” among 
them one to investigate Chain Stores. Why the Sen- 
ate rather than the House, and why either? On the 
ground that these specific laws of regulation or con- 
trol are needed? What considerable body of citi- 
zeus asked for them? In the case of chain stores, 
we are informed that the Retail Grocers’ Association 
is “behind” the resolution. Does the Senate, and 
in this case it is the Senate, lend ear to these inde- 
pendent single retailers associated together for pro- 
tection? Would it lend ear to the Chain Stores 
were they to ask an investigation of the practices of 
the Retailers’ Association, and why? Why become 
an unconscious advocate of either? Why investi- 
gate at all? Why hunt the earth over for some op- 
portunity to make a new law? Why feed the anti- 
democracy of bureaucracy? Why undertake to de- 
fine, limit, guaranty, competition or co-operation, 
and put the Chain Stores in one or the other cate- 
gory? And if not for an object clearly understood, 
why call witnesses and try the case. The Senate 
by these very industrial investigations assumes that 
it has the power and the duty to regulate and con- 
trol the business of the country. And every such in- 
vestigation acknowledges the supremacy of social- 
ism and the commune as an inspiration and direc- 
tion of and for government. Where is the mandate 
under our republican representative form of govern- 
ment? Where is the delegation of power to choose 
between competition and co-operation? Why plunge 
into the turmoil of business and try to still the tem- 
pest without a single basic principle to stand 
upon? 

We hear much of co-operative associations. The 
farmers want “co-operative marketing associations” 
but they want them sponsored and supported by a 
Federal Government of delegated, limited powers. 
Is there not a principle of independent co-operation 
in Chain Stores? Why, ostensibly, see something 
Sinister in their appearance, and at the same time 
advocate farmers’ co-operatives all linked to-gether 
and sustained by Government wherein all competi- 
tion shall disappear? Competition, free, in retail 
groceries and co-operation, chained, in farm prod- 
ucts. And neither one nor the other within the 
Constitutional prerogative of Congress! 

What have we? A single body of the legislative 
branch or division of a strictly limited government 
assuming the duty of regulating business without 
knowing whether natural rights demand competi- 
tion or co-operation, without espousing bureaucracy 
or defending democracy. To this end have we come. 
To this destiny have we drifted. When in the course 





of events the people call for a law, when one is intro- 
duced, then there may be an “investigation,” the 
first duty of which ought to be to ascertain whether 
it conforms to our conception of government. And 
then, who may say that the requirements of business, 
which in fact makes its own laws out of right and 
experience, is a subject with which a legislative 
body is competent to deal? 

To-day it is Chain Stores, to-morrow it may be 
bus lines. But no, competition is right between 
railroads and automobiles, and wrong between inde- 
pendent retail grocers and monopolistic chains, and 
between warehouse companies and farmers’ co-oper- 
atives. And no one knows “which is which.” There 
is such a thing as competition between co-operatives. 
And there is such a thing as co-operation between 
competitors. How does government distinguish be- 
tween the two? Where did it get the knowledge 
and who gave it the power? And is the Senate of 
the United States the sole arbiter of our industrial, 
commercial and financial destiny? Why not the 
legislatures of the States, and why either? 

Chain Stores are a recent growth. They are al- 
most uniformly prosperous. How can they be un- 
less the people patronize them? And will the peo- 
ple patronize that which does not serve them best? 
To this paper they are of no personal importance. 
But neither are the shoemakers who use rented ma- 
chinery. Why not investigate these in the interest 
of the cobblers now, shall we say alas, almost ex- 
tinct? Where will Senatorial investigations stop? 

When this era of Senatorial investigation has 
run its lurid course who will look back and say the 
effort was meticulous and complete. Behold the day 
of freedom when merchant competed with merchant 
and combinations were not allowed. True, it was an 
era when there was a cry for co-operatives, but 
somehow they could not be reconciled without em- 
bracing combinations, and in this dilemma the Sen- 
ate of the United States left much undone. No 
sooner was one investigation started than another 
dire plot was discovered. And in course of time the 
investigations were investigated, and found want- 
ing! 








The New Imperialism. 

Imperialism as it exists to-day is an achievement 
of the modern world. The conception of empire 
building is on a more elaborate scale and with more 
real attainments than any of the military conquests 
of the past. It embraces every human interest, pros- 
perity, food, security, industry, government, all that 
enters into economics and civilization, and it is in. 
possession. 

When we are told that more than half the world’s 
land surface and over a billion human beings are in- 
cluded in the colonies and “backward countries” 
dominated by a few imperialistic nations, that every 
woman and child in Great Britain for instance, has 
10 colonial subjects, black, brown and yellow; that 
for every acre in France there are 200 in the French 
colonies and protectorates; that Italy is one-sixth 
as large as her colonies, Portugal one-third, Belgium 
one-eightieth, it is seen how great is the area con- 
trolled. Since the war this control has become a de- 
mand. The French Republic has won nearly 5,000,- 
000 square miles and Italy almost 1,000,000. Ger- 
many lost in the war 1,000,000 which she held in 
Africa and the East Indies. Britain in the last 50 


years acquired 4,000,000; and to-day the great pow- 
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ers are seeking territory everywhere. A single docu- 
ment signed in Europe affects the destinies of little 
regarded peoples in all quarters of the earth. Un- 
derneath run the strong currents of imperialism 
which may carry the world into war. Hitherto such 
wars have borne the brand of individuals expressing 
their ambition and power; to-day they spring out 
of international rivalry. In 1918, for example, the 
Paris Conference subjected the colonies and Near 
Eastern territories to mandates, distributed among 
the Allies in accordance with secret treaties. We 
have in fact entered upon a period of intensified 
economic competition becoming ever more acute be- 
cause most of the backward races have been appro- 
priated. 

This is the view of the existing situation set forth 
in the new book Internationalism and World Poli- 
tics by Professor Parker T. Moon of Columbia Uni- 
versity, published by Macmillan. The justification 
of this late form of a world-mastering political pol- 
icy is traced in diverse lines of development. The 
change of mind in the creed of a controlling group, 
mercantile or political, but anti-imperialistic, gave 
place to the definite shouldering of the White Man’s 
Burden; Business Interests; The Partitioning of 
Africa; The Anglo-Russian Rivalry in Asia; The 
Struggle for Concessions in the Far East; The Pol- 
icy of the United States in Latin America; down to 
the League and the Mandates. 

It is an intense and graphic story. While the 
main facts are well known, their correlation is 
shown in the rapid unfolding of a continuous move- 
ment that is gaining rather than losing power. The 
stages of the movement are definitely indicated and 
its tendency as well as its immediate effect dealt 
with by a scholar able to make an impartial and 
adequate survey. We must content ourselves with 
some significant instances and his conclusions. 

He points out that the world has been rapidly 
falling into England’s hands up to the opening of 
the last quarter of the 19th century. She was com- 
paratively indifferent to colonial expansion. Such 
gains as she made or accepted were meagre com- 
pared with the gains of later years; and various 
proffers were rejected. The climax of anti imperi- 
alism was reached in the Gladstone Cabinet of 1868. 
Mr. Gladstone was a “little Englander.” John 
Bright, Granville and Lowe held with him, as Dis- 
raeli did in part till in 1874 when he himself came 
out aS an imperialist triumphing in the election. 
Germany and France about the same time had a 
similar experience. Bismarck had wanted no colo- 
nies; while France was starting on a new career, 
gaining 16 times as much territory as in the pre- 
ceding 62 years. Economic and political conditions 
and ideas of national existence were powerfully 
changed. William II ascended the throne eager for 
unrestricted authority. Means of transportation 
and inter-communication were revolutionized. A 
new demand arose for tropical raw materials by the 
industrial nations, while surplus capital sought op- 
portunity abroad. Nationalism found its justifica- 
tion in the new situation and developed accordingly. 
The other European nations from Russia to Bel- 
gium and even Japan were drawn into the move- 
ment; and while a few statesmen like Bismarck and 
Crispi warned or strove against it, the new ideal 
triumphed. 

A climax was reached in the long struggle over 
Africa. It was opened by Leopold of Belgium send- 





ing Stanley in 1879 to obtain for him an empire in 
the Congo. It united the west with the east coast 
of Africa in the vast area within the scope of Cecil 
Rhodes’ scheme of an empire of which South Africa 
as British was the base. Germany, France and 
Italy accepted the challenge and a sharp struggle be- 
gan, culminating in the Boer War of 1899-1902, 
which established the lead of Britain in the new im- 
perialism. Its financial basis may be discerned in 
the $14,000,000,000 worth of gold taken out of the 
Transvaal since 1868; over $1,000,000,000 of dia- 
monds exported; and the trade of South Africa, of 
which England has the larger share, has exceeded 
the billion-dollar level. It is accepted as paying the 
cost of making South Africa in the words of Rhodes, 
“all red.” 

Meanwhile, the contest continued in the north, 
and the world’s attention has remained there. Casa 
Blanca, Algeciras, Agadir, Morocco, Tunis, mark 
stages by which in connection with Egypt, Arabia, 
Syria and Abyssinia the imperialism to which Wil- 
liam II contributed for a time so large a part de- 
veloped. But only a part. France and England 
played grimly for Egyptian stakes; France bid for 
Morocco. Italy was drawn into the melee; and the 
Great War lifted the whole movement into its latest 
phases, now everywhere in evidence. 

To-day ten imperialistic nations possess colonies 
and protectorates, taken together, seven times the 
size of Europe and equal to half the earth’s land 
surface. One-third of the human race is directly 
subject to imperialist dominion. The significant 
fact is that the holdings are not proportionate with 
the resources of the governing power for their prof- 
itable development. Portugal, Holland and Bel- 
gium have disproportionate shares, while three great 
powers, Germany, Japan and Italy, were peculiarly 
unsuccessful in occupying large fields. In the pe- 
riod 1871-1914, Germany was superior to France in 
power, population, and industrial development, and 
had little more than a fourth of the colonial area 
appropriated by France, while her colonies are not 
to be compared in population, commerce cr poten- 
tial value with those of France or of Britai1. Italy 
despite her imperial ambition has holdings commer- 
cially the least valuable of all the ten )impires. 
France, notwithstanding her weakness at the open- 
ing of the imperialist epoch, has achieved yreat re- 
sults, but she has no surplus population to pour into 
her colonies, and the total commerce of her vast pos- 
sessions is less than $1,000,000,000 compared with 
the $11,000,000,000 of the British possessions. The 
colonial empire of the United States has 507% more 
commerce than the Empire of France. Britain, of 
course, has outstripped all in practically all re- 
spects. She is greater than the eight others in every 
aspect except possibly area. Her recent acquisitions 
outrank any other rival. She was early in the mar- 
ket, and with extraordinary facilities both of means 
and of experienced empire-building men. Her 
hereditary advantages also were very great. To her, 
imperialism has meant strengthening the home ties 
in her colonies and dominions, rather than in ex- 
ploiting possessions. Federation has taken the place 
of domination, and she now talks of her Common- 
wealths; and that conception governs the Empire. 

When our author would describe the sources of 
imperialism they are found to be largely economic, 
markets for surplus products, supply of raw ma- 
terials and the tendency to monopoly resulting from 
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the extensive introduction of machinery in business. 
Trade knows no flag! is the working maxim. While 
the cost of imperialism falls on the mother country, 
the direct gains are those of corporations and in- 
dividual concerns which are alert for opportunity 
and can show material success. Finance and diplo- 
macy are intimately allied. Manifest evils require 
constant and combined effort for their redress; and 
the question still is open whether any country can 
be sufficient for herself and her own necessities, and, 
if not, what is the best method of supply. Old theo- 
ries and usages remain, while conditions have 
greatly changed, and the world cannot turn back. 
The mid-Victorian idea of the all-sufficient na- 





tion is outgrown. But its survival in the minds of 
the public is hard to displace, and a civilization 
mission in the way of peaceful and effective co-oper- 
ation is needed. How it shall be created, is the prob- 
lem of to-day. 

The real question is: Can the international mind 
succeed in dispelling the fog of tradition, make 
self-seeking imperialism obnoxious, and produce an 
enlightened national interest, which shall be hu- 
manely international, and so secure the peace of the 
world? Christian civilization has freequently been 
baulked, but has never defaulted when put to a su- 
preme test, as it was with human slavery, and it 
will not with this. 

















Indications of Business Activity | 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 1 1928. 

With rather better weather and a more favorable outlook 
for grain and cotton crops, trade has increased here and there, 
without being really active anywhere. But temperatures 
have risen over pretty much the whole country and the pros- 
pects seem more cheerful. A better trade is noticed in the 
Northwest, which has had favorable rains for the spring 
wheat crop. But early in the week temperatures were still 
unseasonably low and this affected trade unfavorably as a 
matter of course in clothing and cognate lines. In the indus- 
trial field trade makes the best showing at the automobile 
centres, and also on the North Pacific Coast. There is a 
pretty good business in agricultural implements as well as in 
building materials and hardware at the West. Steel has 
continued to be for the most part quiet, because of a disap- 
pointing demand from the railroad and oil industries, while 
it is also noticed that the automobile inquiry is less urgent. 
Pig iron has been quiet and more or less irregular, even if 
there has been no open cutting of prices. On the other hand, 
there is a notable increase in the mail order business in the re- 
ports for May, a gratifying and perhaps rather significant 
feature. It is believed that on the whole general trade in 
May was larger than in April. Lead and copper have ad- 
vanced. Wheat has declined owing to better crop prospects 
at the Northwest and also in Canada, following the fall of 
needed rains. 

The average winter wheat crop estimate for this country 
is 513,000,000 bushels as against the Government crop esti- 
mate a month ago of 486,000,000, and a total last year of 
552,000,000 bushels. The latest estimates for spring wheat 
average 252,000,000 bushels against a total last year of 
319,000,000 bushels. The winter wheat crop has improved 
very noticeably in the Southwest since the recent rains there. 
Moreover the export business in wheat has been larger. The 
other day it amounted to 3,000,000 bushels or more, and 
to-day to 750,000 bushels. The export sales of rye within 
a few days have reached 650,000 bushels. The grain crop 
reports from various parts of Europe have been unfavorable, 
though within a day or two the weather there has improved. 
The corn acreage in this country may be increased consider- 
ably, but for all that prices have shown little net change 
during the week, as the cash demand is good at strong prices, 
country offerings are small and the daily receipts moderate. 
Prices of oats have declined somewhat, with the average crop 
estimate up to 1,346,000,000 bushels, but on the other hand, 
there is an excellent cash demand. Provisions have declined 
slightly with grain. Rubber, which was at one time higher, 
ends at a moderate net decline, though the London stock last 
week fell off 4,000 tons. It looks as though there would be 
concerted efforts made to increase the use of rubber in new 
fields, one of them being its use in the streets for pavement. 
Coffee has advanced again in the teeth of predictions that 
there was nothing for it but lower prices, that the Defense 
Committee had reached the end of its tether and that all 
that buyers had to do was to hold off and await a sharp 
decline, &c. Instead there has been a rise of some 30 to 35 
points. Sugar has declined for the raw article but refined 
has been steady, although new business is nothing remark- 
able. However the time is drawing near for the usual in- 
crease in the sugar trade, in accordance with the larger 
summer consumption. 





Cotton has been zigzagging within very narrow limits, 
in spite of some improvement in the weather and the general 
outlook for the crop and ended practically unchanged. 
Recent rains undoubtedly helped Texas and the Southwest 
generally to a marked degree and Dallas reports to-day 
made this even plainer. At the same time the crop over 
much of the belt is two to three weeks late, the stands are 
irregular, planting is not fully completed, much replanting 
remains to be done, Texas missed the winter rains and will 
have to have good rainfalls at intervals during the summer 
to make that loss good, and the crop reports thus far issued 
show a condition, so far as early and superficial appearances 
go, two to three per cent lower than a year ago and the 
10-year average. The estimated increase in the cotton 
acreage ranges from 4 to 8%; in general, 4 to 6%. Cotton 
goods have been quiet from the effects of the prolonged cool 
weather. This applies both to unfinished and finished 
goods. It is said that the mills are not generally inclined to 
accept much future business in unfinished goods at current 
prices, which they claim are as a rule below the cost of pro- 
duction. In Manchester, England, trade has been slow 
and at several mills there are strikes which it is feared may 
spread, so much so that textile shares in London were lower 
to-day. The shoe manufacturing business is slower. At 
some points the fertilizer trade is better. There is said to 
be a good tin plate trade ahead or close at hand, with the 
canning industry very promising. Detroit employment is 
up to 259,073, an increase for the week of 2,043, making the 
total 53,513 larger than a year ago and 15,500 larger than 
at this time in 1926. Figures on employment in factories 
for April show totals generally smaller than in the same month 
last year, a fact no doubt traceable to backward weather 
conditions which it is hoped will be corrected before long 
in the ordinary course of things. 

Stocks have been active, with frequent advances, some- 
times very sharp, accompanied by an increase in brokers’ 
loans for the week of $13,375,000 bringing them up to $,- 
469,466,000 which is some $550,000,000, above the bottom 
total of the year. Much of the week call money was 6%. 
To-day stocks declined for a time with call money up again 
to 614% following the week’s expansion of brokers’ loans 
and heavy calling of loans by the banks to-day. Also time 
loans were stronger. But trading to-day although it fell 
below recent totals was still heavy, namely 3,575,000 shares, 
and later in the day came a noticeable rally especially in 
such issues as Radio, Allied Chemical, Montgomery, Ward 
& Co., Sears, Roebuck & Co., International Nickel, Stand- 
ard Milling and Wright Areo, to go no further among the 
specialities, while there was also interesting trading in the 
railroad shares which at times were strong, especially New 
York Central, Atchison and Canadian Pacific. A stock 
Exchange seat sold to-day at $390,000 a decline of $8,000. 
Bonds have declined during the week and to-day were very 
irregular with time loans high, and trading not large. 
London though quiet along speculative lines was more active 
in investment issues, although the increase in loans on this 
side is not viewed in London with equanimity. Paris was 
more or less irregular. 

At Lowell, Mass., the New England Southern Mill has 
announced that its plant will be permanently shut down 
within two months and the property offered for sale. The 
plant has been manufacturing sheetings for 4 years. At 
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Chester, S. C., after having been closed down this week the 
Springstein Mills will start up on full time on June 4th, 
making fine gingham. 

Mail order sales in May of Montgomery Ward & Co. and 
Sears, Roebuck & Co. made new high records. The causes 
were an extra business day and warmer weather, which 
stimulated spring buying. Sears, Roebuck showed a gain 
of 21.1% in May sales and of 9.1% for the first five months 
of the year. For May the sales were $24,202,920 against 
$19,994,000 in the same month last year and for the five 
months $120,429,946 against $110,385,916 in the same 
period in 1927. Montgomery, Ward & Co.’s sales in- 
ereased 15.4% for May and 2.4% for the first five months 
as follows: For May they were $15,871,390 against $13,- 
747,540 in the same month last year; for the five months 
$77,388,669, against $75,538,681 last year. 

On the 28th New York temperatures were 55 to 67; 
Boston, 48 to 66; Chicago, 48 to 56; Cincinnati, 50 to,64; 
Detroit, 46 to 60; Kansas City, 54 to 78; Milwaukee, 46 
to 54; Minneapolis, 46 to 66; Montreal, 50 to 64; Omaha, 
50 to 74; Philadelphia, 58 to 72; Phoenix, 68 to 102; Pitts- 
burgh, 52 to 66; Portland, Me., 44 to 52; St. Louis, 52 to 72. 
On May 31 temperatures here were 52 to 72; at Boston, 
62 to 70; Philadelphia, 70 to 72; Chicago, 48 to 62; Cin- 
cinnati, 46 to 76; Cleveland, 48 to 62; Milwaukee, 48 to'60; 
Minneapolis, 50 to 74; Kansas City, 60 to 84; Montreal, 
50 to 60; Portland, Me., 50 to 70, and Seattle, 48 to 68. 
To-day the temperatures here were 56 to 72, the latter at 
3 p. m. The forecast was for showers to-night and to- 
morrow with higher temperatures. 








Federal Reserve Board’s Summary _ofj Business Condi- 
tions in the United States—Large Volume’of In- 
dustrial Production—Decline in Wholesale‘ and 
Retail Trade. 


The Federal Reserve Board reports that the ‘“‘volume of 
industrial production continued large during April, reflecting 
chiefly increased output in metaljindustries, while activity 
n industri‘~ producing food and’clothing’decreased.’’ In its 
monthly summary of business conditions in the} United 
States, issued May 27, the Board further states]that ‘‘whole- 
sale and retail trade also declined and that the’general level 
of wholesale commodity priceslincreased in*April, reflecting 
advances in farm products.’”’ The Board{observes that 
“there were large exports of gold{in April and May, member 
banks loans and their borrowings_at the Reserve}Banks con- 
tinued to increase, and moneyjrates showed further ad- 
vances.” In further summarizing {conditions the Board 
says: 

Production. 

Production of manufactures remained in about the same volume in 
April as in March, while output of minerals declined slightly, owing chiefly 
to a decrease in production of bituminous coal. Daily average output of 
iron and steel, copper and zinc increased in April, but since the first of May 
there has been some Curtailment in steel mill activity. Automobile produc- 
tion was maintained in large volume during April and according to pre- 
Iminary reports also during the first half of May. Textile mill activity, 
output of boots and shoes, and meat production showed substantial declines 
during April. Volume of factory employment declined slightly, reflecting 
chiefly decreases in the food, leather and textile industries. 

Building contracts awarded in April exceeded those for any previous 
month, and awards during the first three weeks of May continued in un- 
usually large volume. 

Trade. 

Sales by department stores and by wholesale firms in most lines of trade 
declined in April and were in smaller volume than a year ago. Average 
daily sales of department stores, after allowance is made for the earlier date 
of Easter and the usual seasonal changes, were smaller in April than in 
March and were also smaller than in April a year ago. This decrease was 
due largely to unfavorable weather conditions. Stocks of department 
stores, after adjustment for seasonal changes, were in about the same volume 
as in March and slightly smaller than a year ago. Freight car loadings 
showed an increase between the beginning of April and the middle of May, 
but for most Classes of commodities continued smaller than a year ago. 

Prices. 

The general level of wholesale commodity prices, as indicated by the 
Index of the Bureau of Labor Statistics, increased from 96% of the 1926 
average in March to 97.4% in April. This increase reflected sharp advances 
in the prices of grains, cotton, livestock and hide and leather products. 
Rubber prices continued to decline, and most of the other groups of com- 
modities showed little change. During the first three weeks of May there 
were decreases in the prices of grains, flour, sheep and hogs and increases in 
copper, zinc and rubber. 

Bank Credit. 


At member banks, loans largely for commercial and industrial purposes, 
following a rapid increase during February and March, have shown little 
change since the early part of April. Loans on securities continued to 
increase and total loans and investments of reporting member banks in the 
middle of May were larger than at any previous time. 

The outward movement of gold continued in May, the decline in monetary 
gold stock during the four weeks ending May 23 being nearly $90,000,000. 
This loss of gold, together with further sales of United States securities by 
the Reserve Banks, was reflected in an increase of nearly $140,000,000 in 
member bank borrowing at the Reserve Banks. 





There were further advances in open market money rates during May, 
and discount rates at the Federal Reserve Banks of New York, Phila- 
delphis, Cleveland, Atlanta and Dallas were raised from 4 to 44%. 








Wholesale Trade in New York Federal Reserve District 
Irregular in April. 


According to the New York Federal Reserve Bank “reports 
from wholesale dealers indicated that April businss was 
highly irregular in the various lines.’ The Bank, in its 
June 1 “Monthly Review,” further surveys wholesale trade 


as follows: 

Hardware sales showed the largest increase over a year previous in nearly 
three years, notwithstanding the fact that April was a shorter business 
month this year, due to the inclusion of five Sundays. Drug sales also 
showed an unusually large increase, and orders for machine tools, reported 
by the Machine Tool Builders’ Association, continued far above those of 
last year. 

Shoe sales declined sharply, however, and fairly large reductions, partly 
accounted for by the short month, were reported in sales of stationery, 
cotton goods, men’s and women’s clothing, and diamonds. 

Stocks of drugs, hardward, and jewelry and diamonds held by dealers 
at the end of April were larger than a year ago, but stocks of cotton goods 
and shoes were somewhat smaller. 



































Percentage Percentage Per cent of 
Change Change Accounts 
Aprti 1928 Aprti 1928 Outstanding 
Compared with Compared with |March 31 Collected 
March 1928. April 1927. in April. 
Commodity . 
Stock Stock 
Net Bnd of Net End of | 1927. 1928. 
Sales. | Month.| Sales. | Month. 
a Sere ss —6.3 —8.7 —1.0 —0.2 74.2 74.4 
Men’s clothing.......-..- —43.0 | ..... —wiZD | acces 36.3 33.8 
Women’s dresses__......- —16.5 | ...-. —24.8 | .-... eras sige 
Women’s coats and suits..| —50.1 | -...-. —16.0 | -~.--- ave —e 
Cotton goods, jobbers. ...| —14.9 —3.9 —6.4 —4.7 31.4 30.5 
Cotton goods, commission.| —25.6 |  ...-- —10.0 | .-... ene pam 
i ae —27.2} ..... CIS T Sicce 47.2 45.1 
ARES Spree —36.2 —2.2 | —32.1 —3.1 49.9 46.0 
St chbdonboaphbeawd +3.1 —2.8 | +16.5 | +18.3 48.7 53.4 
pO SS ae eae +26.0 —4.1 +8.6 | +10.1 46.6 43.0 
Machine tools*.........- OE. 4 cones +764 ft svtec paeet sips 
ea on ae —8.4 } ..... 77.8 67.0 
Sih Skt owbsapmenene —6.2] ...-. —2.7 | .---- 66.4 65.4 
Po” eae —3.0 } +8.0/| —22.4 } +7.3 25.8 29.4 
, Ey a reer —7.7 +3.7 
Weighted average.-___.. —19.4} ..... —5.2 } ....- 52.1 50.9 
*Reported by the National Machine Tool Builders’ Association. 








Grocery Line Only One Among Chain Stores in New 

~~~ York Federal Reserve District to Show Gain in 
April. 

With regard to the chain store trade the June 1 “Monthly 

Review of Credit and Business Conditions” by the Federal 


Reserve agent at New York says: 

For the first time in several years the total sales of reporting chain 
store systems in April showed practically no increase over the previous 
year. Grocery chains, which seem to be little affected by general trade 
conditions, were the only type to show an increase; all others reported 
declines of varying amount, even those which have considerably increased 
the number of units operated during the past year. The declines in sales 
per store were even larger. 

Part of the decline was due to the fact that there was one less selling day 
in April this year, but after allowance for this, the daily rate of sales 
compared less favorably with that of a year ago than at any time in a 
considerable number of months. A partial explanation may probably be 
found in the earlier Easter this year, as the result of which a larger 
part of the Easter buying was done in March. 


PERCENTAGE CHANGE APRIL 1928 COMPARED WITH APRIL 1927 




















Number of Total Sales per 

Type of Store. Stores. Sales. Store. 

CNN. . cb cctwaccekbsbecssioe +2.0 +14.1 +11.8 
TOG in 0 ios cette ddanep ind +9.0 —0.2 —8.5 
DE Sbiintccncnatehideaiinamnnea +3.1 —2.8 —5.8 
ss si Sass spk a ehie daca anions dal +1.3 —11.8 —12.9 
eS Uke pans ce wy in a a +9.6 —14.8 —22.3 
WE din cttns cc dsdeusconsn cues +17.7 —2.9 —17.6 
COG. hou dkisccdckedcmasewasens +9.9 —9.4 —17.5 
| RPS ee ene aa ee +4.6 +0.1 —4.3 











Monthly Indexes of Department of Commerce—Decline 
in Production of Raw Materials. 


The Department_of Commerce, — reports under date of 
May 31 that the production of raw materials in April showed 
a decline from both the preceding month and April 1927. 
As compared with the previous month, says the Department, 
declines _oceurred _ _ in” the 0 output_ of ‘minerals | _and _in_ the 
marketings c of animal “products and “crops, ; while’ ‘the « ‘output 
of forest products increased. In presenting its indexes of 
production, stocks, and unfilled orders for April, the De- 
partment goes on to say: 

Contrasted with last year, all groups showed declines, except crop 
marketings, which registered no change. The output of manufactures, 
after adjustments for working-time differences, was larger in April than 
in either the preceding month or April of last year. The group indexes, 
unadjusted for working-time differences, showed declines from the previous 
month in the output of foodstuffs, textiles, iron and steel, non-ferrous 
metals, lumber, leather, paper and printing, tobacco, and automobiles, 
and increases in chemicals and oils and stone and clay products. As com- 
pared with a year ago, the production of foodstuffs, iron and steel, lumber 
and chemicals and oils showed gains, while other groups declined. 
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. Commodity Stocks. 

Stocks of commodities held at the end of April, after adjustments for 
seasonal variations, were lower than at the end of the preceding month, 
but higher than a year ago. As compared with March the holdings of raw 
materials and manufactured commodities other than foodstuffs, were 
lower, while raw and manufactured foodstuffs were held in larger volume. 
Contrasted with last year, all groups were held in larger volume, except 
raw materials other than foodstuffs, which showed a decline from April 1927. 


Unfilled Orders. 


The index of unfilled orders for manufactured commodities showed a 
decline from both the preceding month and April 1927. As compared 
with March, unfilled orders for all groups contained in the index were 
smaller, while, as compared with last year, all groups showed smaller 
unfilled orders, except iron and steel, which registered an increase. 

The index numbers of the Department of Commerce are given below: 

















Mar. Apri. | Apru. 
1928. 1928. 1927. 
Production (Index Numbers; 1919==100). 

en in ahs wy A tn nerd ieee ad 110 95 96 
PL Cea Ea dutta kh oid s cds ondacuntankwwnd ae 134 123 127 
BE PENN ia nthe wbdd sue ds ccdaseccmod ob twee 121 118 119 
RR RE ES ee Se pee ree eee, PELE OE RT 93 67 67 
Sauna exch ce Sd sda snot aes > tor ne is pg a dln ded 113 114 115 

Manufacturing, grand total (adjusted)............____- 133 139 135 
EE GION caaavibdxdinscsusbwrhabebiie wee kes ail 139 133 135 
Foodstufis.........- ach ae wawnk ihe de adeiiea ae 128 115 108 
Textiles_-_-__- sia seis a to Wn ile ws dco we os ee bv es da el ln ee 112 99 115 
a so is nen gs oa iw so ak es natin wow tee 152 144 138 
II os sy Sisco yg Dita Sena e aren wr bees ge hamiadeae ian ats 163 157 166 
i ih ok sibs sn th i ic Milne anion oe we ch is wre a en 141 139 129 
Leatnet........- el aie woth unin bn wehasem een 99 86 92 
Ee ne a, 2 105 103 112 
i Ce (edd avapnacsas cet ahaobanibebind 185 191 183 
a, I ns sr 05 cose tsi lion dg si saldst abel 117 136 144 
BE +d sp Liem bn aso boda ds Mgiaks wa aeeinee 128 115 120 
OS 6 hb CB eS one Km dwcscedsedabak ddbewawe 251 249 262 
Miscellaneous - ~~. ~~ hn amine» 6 asi is a eke fie 156 155 161 
Commodtty Stocks (Index Numbers; 1923-19251——00). 

(Unadjusted) . 

Tin ckodadnddh cbbbun hs san dabiutieheandun 148 140 132 
Be i daha cM tients is ice os alin damian niin ieee 198 183 166 
Raw materials for manufacture__._..............__- 131 117 123 
|” a aaa a eae 97 94 84 
Other manufactured commodities...............___.| 133 130 126 

(Adjusted for Seasonal Element.) 

"inlet aid ily ciel ites nian oan de enw co steaks ee ie en hes 137 136 129 
gk IPRS A SE, Seen ee SEE. 157 161 140 
Raw materials for manufacture_..........._.._____-_ 145 132 148 
EE ca dedlab memes 100 103 93 
Other manufactured commodities.__...___________- .-| 130 128 123 

Unfilled Orders (1923-1925—100). 

PR ant hakee ah teck onde cb Sdews J idan ob tetOunsae 80 74 77 
I ice Aa pot ie ie, alike. a as aed ania hies bial ele alesis 75 7: 88 
I Tian lea is ater ecencdhaanai oda vente amkiins whe new adewie ee ca 90 79 73 
Transportation equipment......................-..- 62 56 74 
eee epg eee ey np ed pee 72 70 76 





* Included in miscellaneous group. 





Revenue Freight Train Loading Again Above a Million 
Cars a Week, but Below 1927 and 1926. 


Loading of revenue freight during the’ week ended on 
May 19 exceeded the million-car mark for the second con- 
secutive week so far this year, the Car Service Division of 
the American Railway Association announced on May 29. 
Total loadings for that week amounted to 1,003,497 cars. 
Compared with the preceding week, this was an increase of 
1,514 cars, due principally to the heavier movement of ore, 
although there was also an increase in the number of ears 
loaded with forest products and merchandise less-than-car- 
load-lot freight. Decreases compared with the week before 
were reported in the total loading of all other commodities. 
The total for the week of May 19 was a decrease, however, 
of 24,001 cars below the same week in 1927 as well as a de- 
crease of 35,573 cars compared with the corresponding week 


two years ago. Particulars follow: 

Miscellaneous freight loading for the week totaled 294,656 cars, an in- 
crease of 1,759 cars above the corresponding week last year and 4,187 cars 
above the same week in 1926. 

Coal loading totaled 153,300 cars, a decrease of 8,009 cars below the same 
week in 1927 and 11,918 cars below the same period two years ago. 

Grain and grain products loading amounted to 38,357 cars, a decrease of 
51 cars under the same week last year and 1,276 cars below the same week 
in 1926. In the Western districts alone grain and grain products loading 
totaled 24,572 cars, an increase of 1,225 cars above the same week in 1927. 

Live stock loading amounted to 25,246 cars, a decrease of 3.139 cars be- 
low the same week last year and 1,640 cars below the same week in 1926. 
In the Western districts alone, live stock loading totaled 19,548 cars, a 
decrease of 1,891 cars compared with the same week in 1927. 

Loading of merchandise less-than-carload-lot freight totaled 261.446 
cars, a decrease of 240 cars under the same week in 1927 and 4,299 cars un- 
der the corresponding week two years ago. 

Forest products loading amounted to 68,349 cars, 4,010 cars below the 
same week last year and 8,781 cars under the same week in 1926. 

Ore loading totaled 52,003 cars, 9,907 cars below the same week in 1927 
and 10,118 cars below the same week two years ago. 

Coke loading amounted to 10,140 cars, 404 cars below the same week in 
1927 and 1,728 cars below the corresponding week in 1926. 

The Central Western and Southwestern were the only districts to report 
increases in the total loading of all commodities compared with the same 
week last year, while all districts reported decreases compared with the same 
period two years ago. 

} Loading of revenue freight in 1928 compared with the two previous years 
‘ollows: 





1928. 1927. 1926. 

Four weeks in January ________- 3,447,723 3,756,660 3,686 ,696 
Four weeks in February -___-_-_-_- 3,589,694 3,801,918 3,677 332 
Five weeks in March___________ 4,752,031 4,982,547 4,805,700 | 
Four weeks in April______.____- 3,738,295 3,875,589 3,862,703 
Week ended May 6 -.....-.__- 979,662 1,024,761 996,216 
Week ended May 12 __________-_ 1,001,983 1,029,424 1,029,748 
Week ended May 19 __________-_ 1,003 ,497 1,02'7 498 1,039,070 

SO isi eis Wives eek ae eke 18,512,885 19 498,397 19,097 ,465 


Analysis of Canadian Business Situation by Royal 
Bank of Canada—Unprecedented Activity of 
Manufacturing Plants—Outlook for World Trade. 


Analyzing the Canadian business situation in its monthly 
letter for May, the Royal Bank of Canada says in part: 

The Dominion Bureau of Statistics indices of employment and physical 
volume of production outline the remarkable expansion of Canadian busi- 
ness in the past three years. The index of employment in all industries has 
attained a new high level for the month, in each month since June, 1925, 
and the index of production has shown similar results since May 1925. On 
Mar. 1 1928, the employment index reached 101.4 as compared with 96.3, 
91.5 and 87.0 on the same date in the three previous years. The gain in 
the physical volume of production has been even more striking, reaching 
165 in February 1928, as compared with 148.0, 144.1 and 117.0 in the 
corresponding months of 1927, 1926 and 1925.—The discrepancy between 
the increase in volume of production and employment, while partly due to 
increased efficiency of labor and improvement in methods of management, 
is largely attributable to the increased use of power in industrial production. 

Electric Energy Production. 

According to the Royal Bank of Canada’s statistics of electric power 
production, the number of kilowatt hours produced during the first quarter 
of 1928 exceeded that of the corresponding period of 1927 by 15.4%, and 
that of 1926 and 1925 by 44.0% and 77.7% respectively. In considering 
increases in energy production and consumption, it is of interest to keep 
in mind the fact that a large proportion of this growth is due to expanding 
industrial consumption. 

The following tables are compiled from reports sent to The Royal Bank 
of Canada from electric power companies throughout Canada. In com- 
paring these tables with those previously published, certain revisions may 
be noted. A number of companies which previously had not been reporting 
are now sending in statistics regularly, and the tables have been revised 
accordingly. 


DAILY AVERAGE OF ELECTRIC ENERGY PRODUCED IN CANADA 
FOR CANADIAN USE. 


1923. 1924. 1925. 1926. 1927. 1928. 
January ..--.- 19,079,000 21,120,000 23,198,000 27,676,000 34,907,000 40,322,000 
February _ _ .. 19,492,000 21,384,000 23,160,000 28,880,000 35,949,000 40,692,000 
Mareh....-.-. 19,305,000 20,747,000 22,452,000 27,711,000 34,795,000 39,760,000 
Els corsesn 18,860,000 21,079,000 22,482,000 26,979,000 34,115,000 -------- 
May---_----19,557,000 20,824,000 22,297,000 26,952,000 32,997,000 -------- 
Ee 19,049,000 19,779,000 21,470,000 27,999,000 33,836,000 -------- 
18,452,000 19,475,000 21,470,000 27,000,000 32,275,000 -------- 
August. ...-- 19,356,000 19.868,000 21,485,000 27,723,000 35,619,000 -------- 
September - _ 19,956,000 20,958,000 23,992,000 29,360,000 37,323,000 -------- 
October... .-.- 20,785,000 21,209,000 24,400,000 30,040,000 39,942,000 ---.-.---- 


November -7721;273.000 22,606,000 25,625,000 30,672,000 39,272,000 
December- _--20,461,000 23,479,000 26,573,000 31,381,000 41,352,000 


DAILY AVERAGE OF ELECTRIC ENERGY PRODUCED IN ONTARIO 
AND QUEBEC FOR CANADIAN USE. 


1923. 1924. 1925. 1926. 1927. 1928. 
January -.-..- 15,568,000 17,538,000 19,179,000 21,994,000 29,145,000 33,071,000 
February - .. 16,033,000 17,768,000 19,257,000 23,156,000 30,208,000 33,705,000 
March. ...... 15,844,000 17,349,000 18,677,000 21,898,000 29,239,000 32,396,000 
0 15,640,000 17,550,000 17,595,000 21,779,000 28,606,000 --.------ 
fee 16,321,000 17,346,000 18,504,000 21,950,000 27,584,000 -------- 
CRs os sn 15,901,000 16,318,000 17,831,000 22,634,000 28,475,000 -------- 
CU xeacanens 15,316,000 16,028,000 17,680,000 21,858,000 27,066,000 -------- 
August. ....- 16,022,000 16,423,000 17,192,000 22,441,000 30,148,000 -------- 
September _ _ _ 16,429,000 17,350,000 18,469,000 23,754,000 31,600,000 .-.------ 
October. .-.-- 17,138,000 17,934,000 19,376,000 24,175,000 33,273,000 ----.---- 


November ___17,549,000 18,599,000 20,364,000 23,690,000 34,235,000 
December-_-___ 16,795,000 19,275,000 20,883,000 25,082,000 34,089,000 

The growth of energy production outside of the provinces of Ontario 
and Quebec is particularly noteworthy. Within the past twelve months, 
daily production in Ontario and Quebec has increased by 3,500,000 kilowatt 
hours, and that in other parts of Canada by 1,300,000 kilowatt hours. 
For Ontario and Quebec, this increase amounts to 11%, while for the rest 
of Canada, the percentage increase is more than twice as large. 

While part of this growth is attributable to increased domestic use, and 
to the demand of local manufacturing plants stimulated to activity by 
the increased buying power of the farmer, yet the greater part of this new 
demand would seem to have come from the forest and mining industries 
in Manitoba and British Columbia. 

Building. 

The reports from British Columbia and the Prairie Provinces indicate 
that the large building programmes which featured 1927 will be continued 
in 1928. At the seven most important points in British Columbia, the total 
value of building permits in the first quarter of 1928 amounted to six million 
dollars compared with five million for the same quarter of 1927. In Winni- 
peg, the value of building permits for the first three months of 1928 was 
about 214 times as large as during the same period of 1927; for Regina, this 
quarter’s figures are double those of last year. 

So far as may be judged from figures for the rst fiquarter, the large 
building programmes of Ontario and Quebec are likely to be exceeded by the 
record of 1928. In Ontario, the total value of permits during the first 
quarter of 1928 amounted to $26,500,000 compared with $22,400,000 in 
1927, and $18,310.000 in 1926. In Quebec, the total for the first quarter 
of this year amounted to $28,274,000 as compared with $16,000,000 and 
$15,000,000 in the two previous years. At the end of February, Toronto 
lead Montreal by a substantial margin in the value of building permits 
granted during the year, as the totals were then $4,614,000 for Toronto, and 
for Montreal, $2,5000,000; but in March, $3,774,000 were granted in 
Toronto and $5,979,000 in Montreal, so that the totals for the quarter 
stand as follows: Toronto, $8,388,000; and Montreal, $8,479,000. 


Summary. 

Most of the manufacturing plants in Canada are working at an unprece- 
dented level of activity. Labor is well employed. The agricultural 
situation is excellent, but it is as yet too early to form any estimate of 
the prospects for this year. The forest industries are having trouble due 
to overproduction in relation to demand. The mines are producing more 
than ever in the past, and prospedts for the future continue to improve. 
Wholesale and retail trade show a healthy improvement over 1927. This 
summary does not show inflation or boom conditions, but rather. a well 
established prosperity where production in most lines is being kept well 
in line with the dictates of world demand fer Canadian products. Con- 
ditions are such as to warrant optimism concerning the maintenance of 
prosperity in the immediate future. 


The outlook for the world trade is presented in part as 
follows: 

The years of unprecedented business activity in the United States and 
Canada have led observers to look for a similar revival in Europe. Mod- 
erate but undoubted progress have been noted, but improvement has been 
too uneven, until recently, to warrant confidence in a prolonged period of 
better than normal business conditions. Checked and impeded by the 
instability of the financial situation and by violently fluctuating price levels 
with their adverse effects upon business, the readjustment in world con- 
ditions has been gradual. During this period the weaker factors in each 
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industry have been eliminated. Consolidation, improvement in processes, 
and the installation of more modern machinery have served to secure effic- 
iency and cut down costs. The international movement toward the forma- 
tion of cartels has prevented competition from being carried to disastrous 
limits, and impressive headway has been made in improving the economic 
relationship between former enemy countries, but the outstanding factor 
tending toward a return to prosperity is the achievement of financial equil- 
ibrium and the resultant stability in price levels. 

Although Great Britain and Germany have been operating on a gold 
basis for three years, their general financial situation was still somewhat 
unstable. In Germany, the destruction of liquid capital during the period 
of inflation produced a decidedly abnormal situation in the years which 
followed, and for Great Britain a period of readjustment necessarily followed 
the deflation necessary for the return to gold. Moreover, the banking 
situation in London has been affected by events in other European countries 
and only in recent months since Italy, France and Belgium have achieved 
exchange stability can the situation there be regarded as normal. 

The movement which has culminated in the return of all the leading in- 
dustrial and commercial countries to the gold or gold exchange standard is 
rendered doubly important by the fact that gold itself can now be depended 
upon to occupy a more stable relation to commodities due to intelligent 
regulation. 

But it is not in Europe alone that one finds conditions favorable for an 
approaching economic renaissance. Improved communication, resulting in 
increased contact between different parts of countries and with the outside 
world, is rapidly creating new wants in Asia and Africa, and even the most 
isolated parts of these densely populated, but economically backward, conti- 
nents are rapidly recovering from an age-old lethargy. Notwithstanding 
continued political difficulties, there seems little doubt that China will pro- 
vide a steadily increasing market for foreign Commerce. The unsound 
financial situation in Japan which came to a head in the banking crisis of 
last year, has now been largely corrected and this aggressive nation may be 
expected to continue the progress of the last two generations. 

Turning to South America, prospects are particularly alluring; the fin- 
ancial situation is generally sound and currencies stable. Great projects 
are under way for the development of natural resources and in the less 
developed countries there is unprecedented activity in the building of 
railways and highways. 

With this outlook it seems evident that the prospect for an era of great 
activity in world trade and a general rise in individual wealth has never been 
better. 








Falling Off in Department Store Trade in New York 
Federal Reserve District in April—Sales for First 
Four Months Below Those of Last Year. 


Total sales of reporting department stores in the New 
York Federal Rserve District in April showed an unusually 
large decline—7%—from those of a year ago, due, at least 
in part, to the fact that there was one less business day in 
April this year, and in part to the fact that a larger propor- 
tion of the Easter business this year was done in March. 
In indicating this in its June 1 “Monthly Review,” the Fed- 


eral Reserve Bank of New York states: 

After taking these facts into account, however, the volume of business in 
April does not appear to have been large, and for the first four months of 
the year total sales were slightly smaller than in the corresponding period 
of last year. 

Leading apparel stores in the district have made a more favorable show- 
ing; their sales in April were 3% larger than last year, and for the first 
four months of the year 8% larger. 

Stocks of merchandise on hand in department stores remained slightly 
smaller than last year, but, owing to the substantial decline in sales, the 
rate of stock turnover was lower than in April 1927. For the January to 
April period the turnover was about the same as last year. The rate of 
collections on charge accounts during April was the same as last year, 
notwithstanding the one less business day. 
































Percentage Per Cent of 
Charge Accounts 
April 1928 Outstanding 
Compared with March 31 Collected 
Localtty . April 1927. in April. 
Stock on 
Net Saies.| Hand End| 1927. 1928. 
of Month. 

—6.7 —1.4 50.4 51.3 
—7.0 +3.6 55.9 52.5 
—9.1 +1.0 39.6 41.2 
—12.0 —5.7 ser hai 
—7.3 +2.0 47.4 45.6 
—13.0 ~6.7 RS sci 
—9.0 —2.8 36.6 34.4 
can, ie are Rate ann 
at. ee oe Sey aa 
—12.1 Suees — oo 
Hudson River Valley District. .-....-- — - et aes ‘oDon ees 
ce ld ee me a ee iss) sod 
Westchester District.........-..---- —5.1 pepe eS 5 wil in, 
All department stores. ......-.-.-.-- —7.3 —0.9 48.4 48.4 
AEE TEE, bo ccc cntcntasatbounans +3.1 + 10.2 48.4 48.1 

OS 8 aaa ee oni od 





Only a few departments showed larger sales than in April 1927; all the 
apparel departments were among those showing reductions. 














Net Sales Stock on Hand 
Percentage Change| Percentage Change 

Arpil 1928 April 30 1928 

Compared with Compared with 

April 1927. April 30 1927. 
re ee ee +72 —* 
Books ona ee eR Ee ne +5.0 —0.8 
Furniture. -------.----------------------- +2.2 —0.6 
Luggage and other leather goods------------ +1.8 —16.0 
Toys and sporting goods-----..------------ +1.7 +0.3 
Musical instruments and radio-------------- —1.4 21.4 
a cee acucnanawesa ae —12.3 
Toilet articles and drugs------------------- —2.7 +0.7 
Linens and handkerchiefs. ---..--..-------- —3.9 —12.8 
Shoes- ---.-------------------------------- —3.2 +12.5 
Women’s ready-to-wear accessories - - - ------- —4.4 i 9 
Home furnighings. ..........-------------- —4.4 —0.6 
Women’s and misses’ ready-to-wear---------- —7.9 +0.3 
Silverware and jewelry - -------------------- —10.6 +3.8 
ee, a er Ee ner eee —13.3 —§.1 
ey Ee —17.4 —8A4 
Men’s and boys’ wear---------------------- —i19.9 iS 
Weelee MONEE. <2. c nc ccc ccc cc ccccccccsce —21.9 —14.7 
Miscellaneous. - .......-------------------- —14.1 —8.4 





New High Record Ford Employment. 


We likewise take from the ‘“‘Wall Street Journal” (June 1) 
the following: 

Local plants of Ford Motor Co. added 2,348 employes during past week, 
bringing total to 115,431, a new high record. This is 5,431 more than the 
peak employment here of 110,000 in 1926 during manufacture of model T, 
and Compares with the low of 52,000 last summer. Employment at Fordson 
is now 77,924, compared with 75,858 a week ago; Highand Park, 32,793, 
against 32,511, and Lincoln plant 4,712 against 4,714. 








Wholesale Trade During April as Reported to Federal 
Reserve Board—More Than Seasonal Decline 
Shown. 


According to the Federal Reserve Board’s summary 
covering wholesale trade for the month, trade of wholesale 
firms declined in April by more than the usual seasonal 
amount and was smaller than in April of last year. The 
Board, under date of May 28, further says: 


Sales of firms in the nine lines of trade included in the Federal Reserve 
Board’s index of wholesale distribution averaged nearly 5% smaller than in 
April a year ago and reflected declines in all lines except meats and drugs. 
A part of the decline from April of last year was due to the fact that five 
Sundays in April of this year as compared with four in 1927 resulted in one 
less business day this year. Smaller sales than a year ago were reported 
by firms in practically all sections of the country. 

Smaller sales in April, as compared with a year ago, following a similar 
decline in March, offset the gains indicated in January and February and 
resulted in a volume of trade 1.6% smaller for the first four months of the 
year than in 1927. A summary of the changes in sales, by lines, in April 
as compared with March 1928 and April 1927 and in the first four months 
of the year as compared with the first four months of 1927, is given in 
the table. 


CHANGES IN VALUE OF WHOLESALE SALES. 
























Percentage of Increase (-+-) or Decrease (—) 
in Sales in— 

Line. April 1928 April 1928 1st 4 Mos. of’28 

Compared uith | Compared with | Compared with 

March 1928. April 1927. |1st 4 Mos. of’'27 
a bk eKRS Race ended —7.9 —3.0 +0.6 
i ya +0.9 +1.2 —1.0 
Dry goods. __-_-.-- te —20.3 —8.9 —2.0 
Men’s clothing - - _ = —42.9 —12.2 —0.3 
Women’s clothing - nag —40.4 —16.6 —12.7 
Boots and shoes_-_ oa —10.2 —1.0 —0.1 
Hardware. -.-- rt —6.3 —7.0 —3.5 
BS eee eee ~ ae —6.6 +3.6 +3.9 
PO hit vee cknnewands ade —17.5 —9.2 —6.6 
FOOR, MO TE, bn ncnscocasise —14.0 —4.8 —1.6 











Reports from additional lines of trade which are not included in the above 
table show that sales of agricultural machinery and orders for machine tools 
continued in much larger volume than a year ago. Sales of 76 agricultural 
machinery and farm implement manufacturers reporting to the Federal 
Reserve Bank of Chicago were seasonally smaller in April than in March, 
but they were 18% larger than in April 1927. Orders for machine tools 
placed with firms reporting to the National Machine Tool Builders’ Asso- 
ciation continued in about the same volume as in March and averaged 76% 
larger than in April of last year. 


Stocks of Wholesale Firms. 

Stocks of merchandise carried by wholesale firms as measured in dollar 
values, averaged slightly smaller at the end of April than in March for all 
lines from which representative reports were received. Compared with a 
year ago, however, stocks in several lines were larger. Increases in inven- 
tories of dry goods averaged larger for the country as a whole than for other 
lines, and large increases in stocks of shoes were reported in several districts. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925—=100.) 























i | | b 
Total | Gro- Dry | Men's}; Wo- Boots | | Hard-| Fur- 
Month | Nine certes. Meats.| Goods.| Cloth-| men’s and | ware. Drugs. niture. 
| Lanes. tng. | Cloth'’g Shoes.| 
wee adj ustmentt for seasonal | vartatt on— 
January... als 113 83 84 77 112 92 104 98 
February - . H+ | oS 112 87 97 75 110 93 103 98 
March....| 96 | 96 108 90 101 67 97 98 | 106 | 101 
PS 93 | 95 lll 86 87 68 94 94 106 96 
May......| 95 | 97 | 109 87 87 69 | 110 91 | 104 98 
FUND. ocane 93 | 98 104 88 90 65 90 92 106 102 
SE ditt 95 | 91 102 88 90 | 79 134 | 92 105 102 
August...) 100 | 97 109 102 101 72 111 97 | 112 109 
September. 96 ud 109 91 92 66 104 99 114 103 
ber...) 91 90 109 | 86 81 |, 54 91 94 111 99 
November. 95 94 105 89 86 67 105 | 100 | 112 | 100 
December. 95 93 109 87 93 61 101 97 | 106 89 
1928— | | 
January...| 94 | 93 106 | 89 99 70 114 92 | 108 89 
February._.| 97 | 98 113 | 88 99 70 109 93 109 95 
March... s | 97 109 | 83 94 55 96 91 | 109 95 
April._____ | 92112 | 78 | 77 | 57 | 98 | 87 | 110 | 87 
Lea apustm ent for soasonal vart atton— | 
January... 86 86 113 78 65 71 92 82 | 102 86 
February.. 91 | 81 107 88 123 95 87 82 95 98 
March.... 103 | 94 104 95 138 108 lil 102 | 117 114 
SPR wiac 90 | 90 104 | 76 85 64 ; 100 96 | 108 97 
May..-.-..- 88 95 109 76 52 39 111 93 Ys 93 
pS RE 87 | 101 106 | 78 46 27 85 96 99 90 
| Pe 88 | 92 104 81 | 78 43 107 90 100 84 
August... lil 97 lll 125 | 165 98 122 98 110 111 
September. 112 102 117 | 113 140 95 127 106 122 117 
October... 106 102 122 | 99 101 87 114 105 128 118 
November. 93 100 | 101 88 61 45 | 110 98 | 113 | 105 
ber. 82 90 | 103 | 70 48 39 82 90 99 83 
1928— | 
January... 87 | 85 106 85 76 65 94 82 106 79 
February... 93 | 85 108 | 89 128 88 87 82 101 95 
Marech.... 99 | 95 105 87 131 89 110 95 120 107 
po ae 86 | 88 | 105 70 75 53 99 89 | 112 88 

















a Index of wholesale distribution is described in the Federal Reserve Bulletin 





for December 1927. Index numbers by lines from January 1919 to date are pub- 
lished in that bulletin and may be had upon request to the Federal Reserve Board. 
b Indexes of sales of furniture revised for 1927. 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
Increase (+) or decrease (—) per cent. 














' 
Sales—April 1928 a Stocks—April 1928 
IAne and Federal Compared wtth Compared with 
Reserve Dtstria, 
March 1928. Apri 1927. March 1928. Aprtl 1927. 
Grocertes— 
United States..-.-. —79 —3.0 —1.3 —0.9 
Boston District... —5.4 —5.0 —3.0 —11.8 
New York District —6.3 —1.0 —8.7 —0.2 
Philadelphia Dist - —6.4 —3.4 —4.3 +1.6 
Cleveland District —9.0 —1.5 +04 +5.7 
Richmond District —4.1 +1.2 —1.7 +2.6 
Atlanta District... —12.2 —3.9 +1.4 +164 
Chicago District .- —6.6 —8s.1 +3.1 —7.0 
8t. Louis District. —24.6 +4.3 +20 —1.1 
Minneapolis Dist - —5.0 —3.0 —4.0 —6.0 
Kansas City Dist. —10.3 —8.4 —3.4 +6.6 
Dallas District. —5.7 +5.0 +0.6 +6.4 
San Francisco Dist —9.3 —3.7 —5.1 —2.5 
Dry Goods— 
United States-_--- —20.3 —8.9 —1.9 +8.1 
New York District —25.7 —2.8 igi maa 
Philadelphia Dist - —17.4 —19.0 —3.6 +1.2 
Cleveland District —15.1 —4.0 —2.8 +6.1 
Richmond District —22.9 —18.3 —3.9 +15.3 
Atlanta District-- —20.3 —18.4 —5.3 +15.1 
Chicago District -- —17.1 —10.5 —2.6 +6.2 
St. Louis District - —19.7 —10.3 +8.3 +7.5 
Kansas City Dist- —14.6 —78 —2.4 +24.1 
Dallas District _-_- —21.1 —15.5 —2.2 +12.3 
—— —14.5 —10.0 +1.6 +66 
United States_--.- —10.2 —1.0 —1.1 +2.9 
Boston District - —23.3 —13.4 —3.1 —2.2 
New York District —36.2 —32.1 —2.2 —3.1 
Philadelphia Dist- —11.1 —18.2 Bits ‘nin 
Cleveland District —19.7 —22.3 +1.1 —11.9 
Richmond District —21.7 —5.2 +1.0 —34.1 
Atlanta District. —20.6 —10.9 Fete Bok 
cago District _- —21.8 —13.5 +0.1 29.7 
St. Louis District_ +5.0 +10.7 +0.2 ey 
foamy ceed Dez —23.0 —33.0 +4.0 +59.0 
0 —11.4 —9. 5 
Hardware— 4 bdons ba 
United States-_--- —6.3 —7.0 —1.2 —0.6 
New York District + 26.0 +8.6 —4.1 +10.1 
Philadelphia Dist- —1.2 —6.3 jain +2.1 
Cleveland District —8.0 —13.3 rene : 
Richmond District —13.6 —17.0 +0.6 —06 
Atlanta District _- —9.4 —10.4 —1.1 —1.5 
Chicago District _-_ 9 —13.0 —1.7 —1.3 
8t. Louis District —13.8 —3.0 —0.7 —21.8 
Minneapolis Dist. —7.0 —4.0 —1.0 —5.0 
Kansas City Dist. —14.6 —13.3 +2.1 +1.8 
San aioe nis —0.2 +10.2 +0.9 +84 
0 Dis as jensill ial 
2 faa 5.7 5.0 +1.8 29 
nited States-_-_-_- —6.6 +3.6 —1.9 
New York District +3.1 +16.5 —2:8 +83 
Philadelphia Dist. —10.8 —4.2 is 
Cleveland District —8.7 +0.2 cas aE: 
Richmond District —12.9 —8.2 ica eco 
Atlanta District _- —15.4 —10.3 NRA ie 
Chieago District _ - —10.5 +15 +2.2 —4.0 
St. Louis District —6.0 +0.1 +0.5 +3.3 
Kansas City Dist- —7.7 +21.0 +16.3 +17.4 
anc ipl pk ee mi’ 
a Purntture— 8.4 3.0 1.6 5.2 
n tates. ... —17.5 —9.2 —_ —_ 
Richmond District —22.6 —28.9 . _— aba 
Atlanta District__ —6.5 +4.3 —1.3 +1.4 
St. Louis District _ —10.9 —5.3 —2.8 +4. 
Kansas City Dist- —9.3 +9.7 +8.8 +2.8 
San Francisco Dist —18.2 —2.6 —2.2 —2.5 
Agrtcultural Imp\lements— 
United States b__ —16.0 +17.8 aan 
Minneapolis Dist_ —14.0 +29.0 —13.0 —6.0 
Dallas District ___ —34.1 +48.0 +3.8 —19.4 
Paper and Statto|\nery— 
New York District —21.2 —8.4 ‘ih lee 
Philadelphia Dist. —9.2 —0.9 +3.0 —0.3 
—— eat = —6.8 —— 
ancisco Dist —-9 ae L5.5 —26 
sad womorite Supp ie 5.4 +5.5 2.6 
anc ist —1. —s. 
mcoion Jetbere . 8.4 +5.5 —ol2 
ew York District —14. . tis = 
Bik Goode 4.9 —6.4 3.9 4.7 
New York District —27.2 +1.2 Bees 
Cotton Commissi\on Houses— == 
New York District —25.6 —10.0 
Caenane Teele— anos ae es 
2 tates c___ +0.1 76.1 
monds— * tee ware 
New York District —3.0 —22.4 
oF ee 
ew York District —7.7 +3.7 y 
Philadelphia Dist - —19.1 —29.0 3 on 
Palade Bie | | 
elp ist —4.7 +9.7 —_— — 
Atlanta District__ +4.1 —11.9 nd = 
Chicago District __ —0.6 +3.1 —6.5 —8.0 
San Francisco Dist —12.2 —5.0 natin sens 














a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
ccJanuary 1923. 

b Sales of agricultural implements for the United States are compiled by the 
vhicago Federal Reserve Bank from reports of leading manufacturers and include 
all of their domestic business. 

¢ Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Tool Builders’ Association. 

d Includes diamonds. 


One Appraisal Out of 17 Made by Real Estate Board 
for Governmental Purpose—Valuation Totals of 
Appraisals for Year Pass 300 Million Mark. 

The National Association of Real Estate Boards, under 
date of May 22, says: 

Degree to which Uncle Sam, largest investor in his own real estate, calls 
for the service of an official appraisal committee of a real estate board 
when he makes his selection is indicated in a tabulation of appraisals which 
has just been made by the National Association of Real Estate Boards. 

Cities, counties, and State governments, when buying, selling or leasing 
real property, are coming more and more frequently to call in the real 
estate board’s official appraisal committee to establish the unbiased quality 
of a valuation that must be paid for out of the taxpayer’s dollar, the 
tabulation also shows. 

Property to the value of $300,415,127.27 was appraised by official com- 
mittees of real estate boards during the year 1927, the National Associa- 
tion’s tabulation shows. The report is made from figures recorded by 204 








of its member boards. The total number of individual appraisals was 7,473. 
One out of seventeen was made either for the Federal Government, or for a 
city, county or State purpose. 








Improved Industrial Conditions in New England during 
First Quarter According to Federal Reserve Bank 
of Boston—Recession in April. 


During the first quarter of 1928, says the Federal 'Reserve 
Bank of Boston in its June 1 ‘‘Monthly Review,” “industrial 
conditions in New England were improving, and the index 
of New England Business Activity increased from 100.0 in 
January to 103.1 in February and advanced further in March 


to 104.8." The Bank goes on to say: 

This rate of activity was not sustained, however, and the Index in April 
receded materially to 99.3. Business activity in New England during 
recent weeks, therefore, as measured by this index, has been slightly less 
than during the average month of 1923-24-25. The level of industrial 
activity in April was nearly 314 % less than that of the corresponding month 
a year ago, whereas during January, February and March there was greater 
activity this year than during the first quarter of 1927. The level of 
wholesale commodity prices increased between March 15 and April 15 from 
96.0 to 97.4% of the 1926 average, and the larger price advances were in 
the farm products, foods, hides, and leather products groups. Consump- 
tion of raw cotton by New England mills during April fell off materially 
from that of the previous three months’ average. In fact, the amount of 
cotton consumed in New England during April was less than in any month 
since July 1926. The consumption of cotton by all mills: in the United 
States was about 15% less in April than during the corresponding month 
a year ago, and was less than in any month since August 1926. Production 
of fine cotton goods in April was about 50% of the volume produced in 
April last year, but the strike in New Bedford affects this situation. The 
average daily consumption of raw wool by New England mills in April was 
less than in any month since August 1926. Boot and shoe production 
was curtailed as usual in April, although in this district the decrease was 
by considerably more than the usual seasonal reduction. The rate of 
operations during March, however, was unusually high, so that, despite the 
decline from March to April, the level of activity during recent weeks has 
been approximately the same as a year ago. A smaller number of workers 
was employed by Massachusetts factories during April than in March. 
Declines in employment from a year ago have been reported in textile ma- 
chinery and cotton goods factories, and in foundries and machine shops, 
while silk, jewelry, and rubber footwear manufacturers report improvement 
in employment. April construction in New England was larger than in 
any previous April, and for the four months ending April 30, new building 
in this district exceeded the same period a year ago by about 16%. Sales 
of New England department stores in April compared unfavorably with 
those of April a year ago, a decline of 11.8% having been reported. 








Federal Reserve Board’s Survey of Retail Trade in 
United States—March Sales Seasonably Larger 
Than February 

Retail sales of department stores, mail order houses and 
chain stores were seasonably larger in March than in Febru- 
ary, but the increase was no larger than that which is cus- 
tomary at that season, says the Federal Reserve Board in its 
survey for March, issued May 1. The Board says: 


Compared with March of last year, sales of department stores and of 
chain stores were larger and those of mail order houses were in about the 
same volume. Larger sales than in March of last year reflect the fact that 
the date of Easter was earlier and more of the retail purchasing that ordi- 
narily occurs at that season was done in March of this year than in the same 
month of 1927. 

For the first quarter of the year as a whole, retail sales of these stores 
were generally larger than in the first quarter of 1927, reflecting in part the 
extra day in February and the earlier date of Easter. 

A summary of the changes in sales of the different classes of retail stores 
in March 1928 and in the first quarter of the year as compared with March 
1927 and the first quarter of 1927, and the number of stores reporting are 
shown in the following table: 


CHANGES IN VALUE OF RETAIL SALES AND NUMBER OF STORES 

















REPORTING. 
Percentage of Increase (+) or Number of Stores 
Decrease (—) in Sales in— Reporting. 
March 1928 lst Quar. 1928 
Compared with | Compared wtth March March 
March 1927. | 1st Quar. 1927. 1928. 1927. 
Department stores__.....- +3.0 +1.5 510 510 
Mail order houses-_--....-- —0.2 +2.8 + 4 
Chain stores— 

GS seca cicmnn wn +20.3 +23.9 28,865 27,753 
Five-and-ten-cent .....--- +14.3 +11.2 2,994 2,747 
PO a ere +35.5 +26.8 1,129 927 

Ay ee 13.4 +12.3 956 837 

NN ig ih ties i tgs etna —3.5 —4.4 3,435 3,417 

bi don tain tw hig ne +21.8 +10.6 650 578 

eee eee +3.9 +4.0 274 253 











Department Store Sales and Stocks by Federal Reserve Districts. 


Sales of department stores were larger in March than a year ago in all 
Federal Reserve districts except in the Boston district, where they were two 
per cent smaller. Increases were generally larger in agricultural sections 
than in industrial regions. For the first quarter sales were larger in nine 
districts and smaller in three districts, the largest increases being in the 
Dallas, Atlanta and St. Louis districts. 

Inventories of department stores increased seasonally in March in re- 
sponse to larger sales, but the growth was less than usual and at the end of 
the month stocks averaged for the country as a whole approximately 3% 
smaller than in March of 1927. Stores in seven districts reported smaller 
stocks than a year earlier, while those in three districts showed larger stocks, 
and those in two districts reporsed stocks approximately the same as in 1927. 

Note.—Revised Inderes of Retail Sales and Stocks.—The index number sof 





sales and stocks of department stores and sales of chain stores and mail 
| order houses have recently been revised. The revised indexes and a de- 
| scription of the data upon which they are based were published in the Fed- 
! eral Reserve Bulletins for February 1928 and April 1928, and may be had 
on request from the Division of Research and Statistics of the Federal Re- 
serve Board. 
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Us { Federal Reserve District Number Mea Chatns of Stores. 
Sales (unadj| uste|d)— (4) (5). | (13).* (7).* | (4).* 
1927—Jan....| 89] 103) 96) 80} 85) 84| 85| 84) 79] 81 87| 90 nadjusted 
Feb ...| 83] 78] 84] 78] 82] 78] 88 83} 76) 76) 86) 85 | 1997—Jan.__| 103 100 134 82 95 
Mar..-| 100} 97) 99) 94) 98) 99) 99] 108] 98 97| 109 Feb...| 101 114 129 84 103 
1928—Jan....| 83} 98] 94) 74] 85} 81] 85] 86] 82] 76] 79] 89 Mar _.| 125 148 143 96 115 
Feb -..| 85) 78] 89) 72| 85| 82] 91] 89| 85| 75 88} 1928—Jan.~-| 105 121 | 146 87 | 100 
Mar...| 103; 96) 102} 95) 101] 105| 110) 109] 105| 94} 92] 109] 110 Feb..-| 108 137 148 86 106 
19 ree Mar .-| 125 200 | 163 117 | 119 
fan....| 106| 113] 111) 96] 105] 106] 107| 105| 100} 98|_...| 105] 112 Adjusted— 
Feb -.-| 107| 104] 109] 97| 104) 104] 109] 114/ 103] 103/_---] 108] 111 | y997— Jan 111 163 140 120 
Mar_..| 105} 104] 107} 96] 103) 102) 105| 114| 101) 99|___-| 100] 112 Feb..-| 112 173 139 121 
1928—Jan....| 105} 108} 108| 88] 104| 103} 107| 113] 104| 90/__._| 107| 114 Mar | 317 175 139 116 
mothe had Ri a... 106} 94] 102} 105] 113] 117] 105} 97/_...| 109] 110 Feb..-| 116 201 153 120 
a) Bsa 
1927—Jan..../ 92| 91| 98] 91] 87] 91] 90] 92| 90] 81| 96| 77| 97 ——_ 224 0157 120 
ee ons sas ans ons 96| 97) 100} 97) 95| 87] 109} 85) 102 *Note.—Number of companies reporting. 
1986—Jen.-.-| 91) 631 -o6] os] bel aol onl ael oal ool asl gal os STOCK TURNOVER OF DEPARTMENT STORES, MARCH 1928. 
Feb -..| 96] 97] 97] 91] 93] 96] 101] 99] 93] 88] 111] 83] 105 
Mar... 103} 105} 106 97 103 103} 105) 105 96 91| 117 86) 111 Rate of Stock Turnover .* Rate of Stock Turnover .* 
1927 Jan “03 101} 106} 99] 103] 104) 97| 104| 103) 91 89] 105 | * yt — M re Se 
Bike| dow dea} 40 190] 49 3a] 03] 40a] 388) $=] 8) 196 | ewe ial ETRE 
_ A BUNS 0 
wea | 1a] al Ha] 59 8a] $85) 488} Sol BE-=--| $8188 | ee | — nn we 
eb ..- none Bo 
Mar___! 100! 103! 103! 93! 99! 100' 102] 102! 94! gg'____! g4l 109 Besson Be 32 i apes at an 
_* Monthly average 1925 equals 100. OutsideBoston| .26 New Orleans. - -55 | .58 
CHANGES IN SALES & STOCKS OF DEPARTMENT STORES, MAR. 1928 | New Haven..| .23 Other cities... - 58 | .66 
(Increase (+) or Decrease (—) Based on Value Figures.) a - > Total. ...-- 62] .65 
Change tn Sales. Change tn Stocks. New York—| Chicago— 
N.Y. &Bklyn.| .35 Chicago. ....- 99 | .97 
Federal Reserve March 1928 |Jan. 1-Mar. 31| Mar. 31 1928 compared with Bridgeport 26 Detroi 1 1.00 
District and City. | Compared with | 1928 Compared Bute wmewin 24 fediamnpelia, is 03 -94 
March 1927. | with Jan. 1- Newark_..._- 36 Milwaukee . . - .76| .74 
Mar. 31 1927. | Mar. 31 1927. | Feb. 29 1928. Rochester.._.| .29 Other cities... 73 .70 
Syracuse. ___- 31] 31] .91] .87 || Total_.._-- j j 
Boston: | Per Cent. Per Cent. Per Cent. Per Cent. | Other civiea.--| 18 ia, wad ahs 
fans hee —5.4 —4.9 —14 +8.4 Total.....- ‘32 St. Louis..... 90] .81 
ag es +5.1 +2.6 +0.8 +44 Philadelphia Evansville... - 60 | .57 
Sesnbiones ~<<- +4.8 +0.8 —4.5 +5.6 Philadelphia..| .32 Little Rock-_-. 52] .55 
a gmmanagy —1.8 —0.2 —0.3 +9.8 Allentown..__| .20 Louisville... - 72) .74 
ma —1.7 —2.4 —0.5 +7.0 Altoona ay as Memph Ee 74 43 
i s ome ow .80 ° 
Hand York. ..-- +2.4 +0.5 —3.1 +8.6 Sennatewn _.| .56 Minneapolis . 
a Sia +5.7 —4.3 —9.2 +5.6 Lancaster....| .31 Minneapolis . 1.28 | 1.26 
_ ae +2.6 —0.4 +6.1 +11.3 Sea. 124 Duluth-Sup’r - 79} 81 
Newark. ---.-- +3.2 +5.0 —0.4 +8.3 Scranton..._. 27 St. Paul_....- 1.00 | 1.00 
| nal ----- +4.0 +14 +0.8 4+-7.8 Trenton__.-_- 29 Total.----- 1.01 | 1.01 
YTACUSC- ~... - +2.4 +0.7 +01. +8.7 Wilkes-Barre _| .26 Kansas City. 
= seca +2.5 +6.0 —6.7 +11.3 Wilmington _-_| .23 Kansas City _- 68 | .66 
Re. ah a +2.6 +1.2 —2.3 +8.9 Other cities___| .21 Denver ..---- 48 | .49 
vt or Total..._-- 30 Lincoln -._.-- 64 | .58 
Philadelphia... +2.0 —2.7 —8.2 +7.0 Cleveland— TOE «cncoe .59 .56 
Allentown. .... —4.6 —2.7 +1.2 +4.6 Cleveland.._.| .28 “ae 92 99 
——s bocence —i1.1 —7.6 Ss +2.0 Akron....... 28 Other cities_-- AT | 45 
Harrisburg... - - +7.7 +1.6 —8.1 +9.0 Cincinnati____| .31 a Total_..... 60 | .60 
Johnstown .---- —11.2 —11.0 —17.1 +2.8 Columbus....| .31 Dallas— 
Lancaster_.-..- + 18.3 +9.6 +2.9 +1.5 Pittsburgh -.-| .25 Dallas... ..-. 72 | 66 
ae el +8.5 +3.4 +18.6 +10.3 Toledo...---- 24 Fort Worth__- 61 | .58 
Scranton Lad +2.6 Bei, —11.3 +8.0 Wheeling. ._- 28 Houston... 71) 81 
ee asenoe +2.0 +0.8 —4.3 +8.0 Youngstown..| .32 San Antonio_. -76 69 
Wilkes arre..... nl sf +3.9 +0.9 +10.7 Other cities.._| .25 Other cities. __ 64] 62 
ington. . . - +10.8 +3.5 —4.0 +8.1 Total_....- 27 TO cccon 70 | .67 
Other cities. _-—- +1.8 —5.0 —7.8 +5.0 Richmond— San Fran.— 
Cleveland Sage?) | +1.9 —2.2 —6.3 +6.8 Richmond. ..... ~ - A gs 38 $5 
Baltimore_...| .2 ngeles. . ° - 
Cleveland_----- +7.7 +4.2 +44 +9.3 Washington --| .29 Oakland. .._- ‘63 | .56 
p +17.3 +16.8 +19.2 +8.3 Other cities.__| .20 Salt Lake City .56 49 
Cincinnati - - -.- +8.5 +4.6 —0.1 +6.7 Total...--- ‘28 Seattle......- 65 | .69 
Columbus. - --- +6.0 +4.1 +1.6 +2.8 Spokane --.-- 42 | .43 
Pittsburgh --..- —3.2 —2.4 —8.8 +7.9 Atlanta— Other cities... Tae mr 
Toledo... ---~- +5.7 +4.4 +2.4 +6.9 Atlanta. ..-_- 30 Total...... 69 | .68 
Wheeling --..... —1.9 —4.2 —12.3 +10.7 Birmingham__| .22 
wo yo ga my +32 —2 re Chattanooga -| .18 United States_| 29. 791.79 
re +3.5 +2.0 —1.9 +7.4 * Figure for rate of stock turnover is the ratio of sales during given period to 
—— * average stocks on hand. 
lage +33 +3. —33 +68 E_IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS 
Baltimore ----- +66 1.9 —6.0 ‘9 CHANG wd : : 
Washington... +8.0 Tet —01 +33 (Inc. (+) or Dec. (—) in Sales in March 1928 Compared with March 1927.) 
Other cities - --- —§.1 =n 3 —3.5 +3.7 
a +6.6 +2.7 —%3 +74 Federal Reserve District 
Atlanta: Department. 
Atlanta_--....- +33.7 +21.4 +2.3 —2.6 Cleve-| Rich- | Cht- Dal- , San 
Birmingham - ~~. +13.0 +11.1 —12.4 +3.7 land. | mond.| cago. las. | Fran. 
Chattanooga. -- +1.3 —1.7 —4.9 +2.9 
Nasbville- ---.-.- +12.8 +11.0 +8.5 +6.4 Goods— Per Ct.| Per Ct.| Per Ct. Per Ct.| Per Ct. 
New Orieans- -- +5.8 —0.9 —6.1 +6.2 Silks and velvets-- —16.3| —6.6| —7.5 —0.8} —5.8 
Other cities ---- +3.7 —2.4 —0.4 +2.7 Woolen dress goods —7.0| +2.6] —3.2 —17.2| —7.4 
a +12.3 +5.6 —3.5 +3.5 Cotton wash goods —6.6| +4.11+10.3 +7.7| —1.1 
: ER. cccnaGens —3.4| —2.8) +1.9 —9.6| —8.4 
—0.0 +2.9 +2.7 +17.3 Domestics, mus- 
+18.8 +20.0 +2.3 +4.4 lins, sheeting, &c —8.4| —2.9| —1.7 —29.9| —4.0 
+6.0 +1.9 +2.8 +3.9 Wear A 
+10.7 +2.2 —0.1 +9.0 Neckwear & scarts +3.1| —3.8}4+11.3 +2.7| +5.2 
+0.1 $4 —4.9 +2.8 Millinery. ....-- +2.5] +6.9] +4.3 +6.6| —0.9 
+8.1 +6.8 —0.3 +64 Gloves (women’s & 
children’s)... + 14.2] +19.7|+14.4 +0.7| —4.7 
+7.1 43.7 —8.0 +5.5 Corsets, brassieres +0.1) —4.1/+14.1 —4.5| —2.7 
+16.1 +4.1 —25.5 —23.4 Hosiery (women’s 
+4.5 +2.2 +8.1 +46 & children’s)... + 18.8] +20.1)4+17.1 +9.5|+14.7 
—1.8 —2.4 —0.7 —1.5 Knit underwear --- +4.8| +0.4] +1.4 —4.0| +0.9 
+11.9 +13.5 —9.4 +1.0 Silk & muslin un- 
+6.9 +4.6 —6.0 +3.0 derwear (includ. : 
petticoats) ....-. +0.04 —3.9| —0.2) +5.3]/+15.7| +6.4| —7.2}| +0.9 
+3.0 —8.0 —14.0 +1.0 fants’ wear____. +6.7 +2.4| +8.2)+11.7|+12.6|+16.2|\—17.7| +7.4 
0.0 +2.0 +7.0 +6.0 Small leather goods} +5.3 +3.2/+10.3} +9.3|/+10.9} —1.1] +8.2) +1.9 
—3.0 0.0 —1.0 +6.0 Women’s shoes__.| +7.5 +17.1| +4.1/4+18.5| +3.3]+16.8| —1.5)+10.5 
+1.0 —2.0 —4.0 +4.0 Children’s shoes. _| + 19.3 +18.5|+22.3}+35.3} +9.9/+29.4] +8.3] +8.5 
Women’s & Missies Rea Wear. 
+6.5 +1.4 —3.7 +5.1 Women’s coats...| —0.8 —13.4| +4.2) +2.0/+17.7| +8.6|—14.2| —7.6 
+5.5 ==}.3 —1.8 +2.9 Women’s suits._..| —2.8 +4.0| —3.2|+26.2|—24.7| +9.4|—25.11+24.5 
+5.2 +7.0 —2.5 +6.4 Tot.(2 above lines)| +0.1 2|—12.1] +3.4] +5.2] +8.4/+26.0/—12.9] —3.6 
+5.9 +6.4 +19.1 pie Women’s dresses__| +3.7 —7.2| +6.1| +0.5/+19.5/+25.6| +0.7] —0.4 
+10.3 +44 are Se Misses’ c’ts & suits} + 1.3 +1.2} +5.1| +9.3| +0.2/+28.0] —6.1] +2.6 
0.0 —0.8 —9.8 —2.2 Misses’ --|+16.3 +7.4| +24.5| +31.5| +20.8|+49.3)4+16.0] _--- 
—4.7 —15 +7.5 +5. Jun’ & girls’ wear_| + 22.2 +28.7| + 13.3] +22.6| + 26.6] +34.4| +24.9] +22.3 
+7.2 +9.0 —§.7 +3.5 Mens’ and Boys’ | Wear. 
+5.6 +2.1 —0.7 +3.7 Men’s clothing...| —1.0 —8.3} —1.9|/+19.1] +9.4) +4.6| —1.7| —2.9 
Men’s furn. (incl. 
+74 +6.0 +2.2 +48 men'shos.,gloves 
+9.2 +8.7 +11.6 +13.7 & underwear) -- 8 +4.9] +6.8] +2.1|/+22.91+10.4) +2.7| --.. 
+5.7 +0.4 —16.1 +1.7 Men’s hats & caps_ 8 +2.9| +8.7| _-..1|4+13.6] +5.4/—13.0] --.. 
+7.0 +7.6 +1.0 +7.0 Tot.(2 above lines) 8 +4.8] +7.1] +4.314+18.5| +9.7| +1.3| —4.6 
+49 +43 —5.0 +3.7 Boys’ wear__...-- 6 + 11.3] + 20.2] +24.2)+21.91+20.1) +2.4/+13.8 
Men’s & boys’ shoes 8 +2.0|+23.4|+56.5|4+20.4) +5.5| +2.1/+19.9 
+1.3 +48 —4.3 +5.2 House Furnishin 
—2.6 +1.0 +7.0 +49 Fur’ture (incl. beds 
+4.1 +4.1 al 4 +10.6 mattr’s & sp’gs- +6.8| —1.7| —2.4| —6.4/+11.2] +8.8| +8.5 
+8.1 +7.5 —8.3 +8.1 Oriental rugs--.-- —33.9] +9.8| +12.1|—24.3} —5.0|—19.1] ...- 
+10.9 +9.6 +9.1 +6.9 Domestic floor cov —15.0) +5.3]} +4.1) +0.2) +0.3) +5.7] ~... 
—2.9 —0.8 —4.5 — 0.1 Draper's, : 
+6.1 +1.3 2s ei rise upholstery... -. +8.4| +0.3;—12.2| +5.4) —7.5) +1.4) —1.3 
+1.1 +3.0 +1.4 +5.9 Lamps & shades_- +1.4| +9.0/+21.1/+10.8} +1.0| +0.2) —4.1 
—— Tot.(2 above lines) +6.6| +1.7) —8.2] +6.2| —6.6] —1.1! —1.4 
United States. .-- +3.0 +1.5 anf.4 +7.5 China & glassware! +3.01 +6.1' —3.114+19.5| +6.1! +7.1—12.3 

















SALES ‘auaetan ORDER HOUSES AND CHAIN STORES. 


1923-25 average equals 100.) 
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CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Inc. (+) or Dec. (—) in Stocks in March 1928 Compared with March 1927.) 























Federal Reserve District. 
Department. Total. 
Bos- | New | Cleve-| Rich-| Cht- St. Dal- San 
ton. | York.| land. | mond.| cago. | Luots.| las. | Fran. 
Ptece Goods— Per Ct.\ Fer Ct.| Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct.\ Per Ct.| Per Ct. 
Silks and velvets_._| —9.9| —6.6) —7.3) —7.3) —2.3| —8.1| —9.9| —9.1/—23.1 
Woolen dress goods|— 14 .3|—-15.5|—-15.2| 14.5} 14 .6| —15.0|——_10.2/ 16 .2/ 12.6 
Cotton wash goods} —7.7| —5.8|—20.2; —3.0) +3.2| —7.6| —0.5| —5.2|—14.0 
yp A A ae —2.6| +0.3) —6.7|\—10.5| +84) +66) —1.4)/—20.5|+10.4 | 
Domestics, mus 
lins, sheeting, &c} —0.6| —5.0|\—11.5| +4.1) —4.1/+19.1}+12.3| —3.5| —6.7 
Ready-to-Wear A\cessori\tes— 
Neckwear & scarfs) —5.0|—12.6|+27.0| —9.8)—11.7| —9.5|—17.2) +5.7| +4.0 
Millinery .....-.-- —16.5|—21.2|—26.9|—17.8| —7.4| —8.0|} —8.4;—25.5| —4.8 
Gloves (women’s & 
children’s)... —1.9| —5.2} +3.4| —5.2|}+10.2); —0.3\—20.4/+16.5| +4.7 
Corsets, brassieres} —3.9: +2.0| —6.9| —4.7| —1. .5| —3.7| —9.2| —8.7 
Hosiery (women's 
& children’s)...| —0.0} +2.6) +0.1| +0.2) +8.4| +5.0;—13.0| +06) —4.9 
Knit underwear...| —4.6) +2.0) —5.5| —2.2)} +5.0) +1.0)—15.0/—11.6|—15.7 
Silk & muslin un- 
derwear (includ. 
petticoats) ....- —8.7| —6.5|—23.1;| —6.6) —8.1| +2.1] —4.8| —2.5|/—14.1 
Infants’ wear ----- +0.9| —3.1} —6.5) +2.0| +4.8) +2.7) +5.5| —5.0) +8.4 
Small leather goods} —8.3)/—11.2/—-22.1} +1.6) —1.0; +1.5| —9.0) +6.8) —7.5 
Women’s shoes...| —8.7| +8.5|+15.3) —0.6| —6.3) —3.5|) —0.6| —6.1| —4.9 
Children’s shoes..| +1.2}  _.--| +1.3)+10.6| +2.4| +2.3) —4.4'—16.0| —9.9 
Women's & Missies Rea\dy-to-|Wear. 
Women’s coats. . .|—10.2/—15.1|—16.2) —-2.7|—15.5|—-10.6|—-28.9|—-32.9| —6.5 
Women’s suits----| + 14.2) + 51.6) —32.8| + 12.6) 4+ 31.7|4+12.0| +1.1/+68.4/+15.4 
Tot.(2 above lines)| —6.9|—11.8;—18.3} —1.1|—10.9| —4.5|—18.2| —8.6| —3.6 
Women’s dresses..| —1.7| +0.3;—11.8) +2.5|;—16.9| +1.4/+12.1| —6.9| —3.4 
Misses’ c’ts & suits}; —4.7| —5.3) —5.8) +5.1/—28.3) —2.4| —0.1|—17.5| —1.3 
Misses’ dresses..-| +9.6| —2.0)+15.4)+23.6| +3.3) +4.1) +8.1) —3.6) —-..- 
Jun. & girls’ wear.| —2.0|) +9.9) —3.9| —7.1| —9.9) —8.8|—11.7/+19.4) +6.9 
Men's & Boys’ | Wear. 
Men’s clothing..-| —2.0| +3.6) —3.5| +3.7| —6.4| —4.9| —8.1| —7.2/—11.9 
Men’s furn. (incl. 
men’shos.,gloves 
and underwear) .| —5.1/+0.01) —7.9| —9.9| —4.6) +9.1] —4.6/—10.9| __.. 
Men’s hats & caps.|—12.5) ....|—23.5| —3.1)  ...-}| —1.1/—20.0/—27.9| —__-. 
Tot.(2 above lines)| —7.2} _..-] —8.7| —9.2) —2.5|) +7.4 7 4|\—14.2 9.7 
Boys’ wear__.-.-.- —5.6| +0.5| —5.9|—12.7| —2.0| —6.6| —8.0] —7.7| +3.9 
Men’s & boys’ shoes} —0.1) +1.7) +6.8) +5.2} —9.4| +8.9/—19.2|—26.6| —5.7 
House Furntshin| gs— 
Fur’ture (incl. beds 
mattr’s & sp’gs.| —2.6) +3.2| —2.7| —2.9| —7.4| —1.0|—18.2;/—15.7| +9.3 
tal rugs... +2.7| +1.6)/+14.3) —8.7| —8.3) +0.9|—22.8 +51.1) pare 
Domestic floor covj—11.0)  ...-|—20.8} —8.2) +3.7| —0.8|—10.5|—14.3}]  __. 
Draper’s, curtains, 
upholstery . . - .- —1.4) ..--| +6.3) —0.6| —5.6| —3.8)—10.4;—11.4) —4.3 
Lamps and shades_| —3.4) __..| —8.6| —1.3) +7.4| —7.3| +7.6|+12.7|+10.7 
Tot.(above 2 lines)} —1.5| —1.0} +3.1) —0.7| —4.3| —4.8| —7.7| —6.5| —3.4 
China & glassware! +1.8' —2.4' +5.01 +1.2| +4.8| —4.21+13.21 —4.6’ —1.1 


























Further Increase in Detroit Industrial Employment. 


The following Detroit advices are from the ‘Wall Street 
Journal” of June 1: 


For the 22nd consecutive week this year, Employers’ Association reports 
an increase in Detroit industrial employment, the gain for last week being 
2,043, bringing the total to 259,073 This compares with 205,560 empoyed 
a year ago and with record high of 274,399 in March 1926. 








Business Conditions in Philadelphia Federal Reserve 
District Less Than Seasonal Expansion Reported. 


In surveying conditions in its District, the Federal Reserve 


Bank of Philadelphia, in its June 1 ‘‘Business Review” says: 

Industry and trade in the Philadelphia Federal Reserve District, which 
experienced somewhat less than the usual seasonal expansion from January 
to April, have begun to show the customary signs of decreasing activity, 
particularly in some of the manufacturing lines. Mercantile transactions, 
while reaching moderate proportions, do not compare favorably with the 
volume of business at the same time last year. 

Retail sales have shown little improvement since the middle of last 
month. The dollar volume of retain business in this district during March 
and April was 6.6% smaller than in the similar period last year. Activity 
in wholesale trade, though improving in several lines during the month, does 
not measure up to the volume of a yearago. Inventories carried by retailers 
and wholesalers generally are somewhat smaller than those at the same 
time last year. Sales of automobiles have increased seasonally. 

Transactions involving check payments during the four weeks ended 
May 23 showed a gain of 3.9% over the previous four weeks and 14.6% over 
those for the same period last year. Railroad shipments in this section, 
while increasing in the four weeks ended May 12, were appreciably below 
the total for the corresponding period of last year. 

Manufacturing operations vary widely. The output of fabricated metal 
products continued in large volume, although some curtailment has occurred 
in the steel industry since the first of May. Production of automobiles and 
accessories also is reaching a high level, as usual at this time. Seasonal 
gains are likewise reported by the ice cream and sugar refining industries. 

Activity in the leading branches of the textile industry, on the other hand, 
has slackened noticeably, reflecting seasonal influences. This is also true 
of shoe manufacturing, leather tanning, meat packing, furniture, cigars and 
confectionery . . 

Factory employment, payrolls and employe-hours worked declined con- 
siderably from March to April, transportation equipment and textile 
products being the groups which showed the largest decrease. In compari- 
son with a year before, the number of wage earners in Pennsylvania was 
more than 8% smaller and the amount of wages paid out almost 14% 
smaller. Consumption of electric power by industries, however, increased 
in the month and was somewhat greater than a year ago, although this gain 
was not as pronounced as that occurring in the same period last year. 

The building industry continues to expand. Contracts, especially for res- 
idential buildings, during April reached the highest level ever recorded for 
this district. The value of building permits, however, while increasing in 
the month, was materially lower than in April, 1927. Operations of plants 
making building materials have shown a decided gain in recent weeks, a 
development characteristic of the season. Conditions in the real estate 
market continue rather quiet. 

Open market money rates have become distinctly firmer in the past 
month and the discount rate of the Federal Reserve Bank of Philadelphia 
was advanced from 4 to 44 %, effective May 17. Since April 18 borrowing 
from this bank has expanded somewhat, owing to the increased needs of 
banks outside of Philadelphia, and the reserve deposits of all member banks 
declined. In the month ended in the middle of May there was a small 
decline in the loans and investments of reporting member banks, a falling 
off in loans on securities and investments more than balancing an increase 
un other loans and discounts. 








Wholesale Trade. 


Preliminary reports from most wholesale lines indicate that business is 
progressing at a moderate rate, and prices continue unchanged except 
for some advances in shoes and groceries. Sales of groceries, hardware, 
jewlery and paper have increased somewhat since the middle of last month. 
A slight gain also is noted in the sale of shoes, while drygoods and electrical 
supplies show practically no change. The demand for drugs has slackened 
slightly in the past few weeks. 

Sales during April declined 7.8% from the March total and were 5.9% 
smaller than in the same month last year. Losses were sustained by 
practically all lines. The changes in inventories carried by wholesalers 
at the end of the month were, on the whole, slight. Compared with a 
year before, stocks of electrical supplies and jewerly were substantially 
smaller while those of drygoods, groceries and hardware were slightly 
larger. Reports on Collections are divided between those showing increases 
and those rezistering decreases from March to April. In comparison 
with a year earlier, six out of eight lines showed declines in collections. 


Retail Trade. 

Early reports indicate that retail trade in this district is moving forward 
at a moderate pace, although the number of reports showing increased 
sales in the four weeks ending about the middle of May is much simaller 
than that showing decreased sales. With the exception of advances on 
shoes, retail prices remain unchanged. 

Sales in April were 14% smaller than those in the same month last year, 
the loss being sustained by all retail lines, reporting from the leading 
city areas. This unfavorable comparison with last year reflects in large 
measure the fact that this year there were four Saturdays as against five 
last year and that Easter was earlier in the month last year. In the 
first four months sales were nearly 6% below the volume in the corre- 
sponding pericd of 1927. Inventories carried by retailers declined slightly 
in the month and were alsmot 5% less than on the same date last year. 
Accounts receivable at the end of the month were a little over 2% larger 
than a year before. Collections during April declined less than 1% as 
compared with a year earlier. 








Gain in Industrial Consumption of Electric Power in 
Philadelphia Federal Reserve District. 
According to the Philadelphia Federal Reserve Bank, in- 
dustrial consumption of electric power in its district during 
April was 3% larger than in March and nearly 2% greater 
than a year before. Last year at the same time, however, 
says the Bank, consumption of electric power by industries 
increased 9% in the month and 5% over the previous year. 
Total sales of electricity during April were more than 2% 
larger than in March and over 8% greater than in April 
1927. The output of electric power by 13 central stations, 
while declining slightly in the month, was almost 10% larger 
than in the same month last year. Details as furnished by 
the Bank follow: 
ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT. 

















Change from|Change from 

Thirteen Systems. March 1928.|April 1927. 

Rated generator capacity - ...-.---- 1,625 ,000 k.w. +6.4% +18.7% 
Generated output_---.-.-..-.------ 446,231,000 k.w.h. —2.6 +9.9 
Hydro-electric. _........------- 134,914,000 k.w.h. +18.3 + 275.5 
I sachet hesin- thi tnidinl Jasper ch a wi do Sean. enen ol 226,978,000 k.w.h. —12.6 —25.1 
a a a ade al a dean 84,339,000 k.w.h. —0.2 +26.1 
Sales of electricity ......--------- 370,250,000 k.w.h. +2.3 +8.4 
Bai ie apie akan ty anibc-nen de Gren ie 79,116,000 k.w.b. —-4.2 +8.4 
DE cn ccckubb cons asen 8,434.000 k.w.h. —11.5 +8.9 
Residential and commercial___| 70,682,000 k.w.h. —3. +8.4 
PE ci bb corawn edn census 232,821,000 k.w.h. —0.4 +28 
P|” Ee ee 4,822,000 k.w.h. —9.5 + 147.1 
Street cars and railroads- ----- 46,373,000 k.w.h. —11.0 +0.9 
Ries a. 2a eatin rma xthness 181,626,000 k.w.h. +3.0 + 1.7 
Be BE OE, bw cnccechecvecks 58,313,000 k.w.h. +28.4 +38.9 











Report on Automobile Trade in Philadelphia Federal 
Reserve District—Increase in Sales of New Cars— 
Falling Off in Used Car Sales. 


With reference to the automobile trade in its District, the 
Federal Reserve Bank of Philadelphia says: 

Sales of new cars to dealers by twelve distributors increased during 
April both in number and value as compared with a month and a year 
before. Retail sales also increased in the month and were substantially 
larger than in April 1927. Business in used cars, while declining materially 
from March to April, exceeded the volume of a year earlier. Deferred pay- 
ment sales at retail, however, were noticeably greater than in March or a 
year before. Stocks of new cars declined from those at the end of the 
previous month, but were much larger than those on the same date Jast 
year. Supplies of used cars increased slightly in the month and were 
materially larger than a year earlier. 


AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT. 

















April 1928 Change Aprtl 1928 Change 
Jrom March 1928. from April 1927. 
Twelve Distributors. 
Number. | Value. Number. | Value. 
Sales, new cars, wholesale--------- +4.0% | +31.2% | +16.1% | +42.8% 

Sales, new cars, at retail.__......--. +3.5 +3.2 +22.9 +22.5 
Oe MOET GIDE ions a eennncce —8.8 —4.7 +71.0 + 35.7 
eae —28.2 —26.7 +5.9 +1.2 
Stocks of used cars... ...-.---.-..-.- +0.5 +2.1 +51.6 +43.9 
Retail sales, deferred payment-.---- +20.5 +20.6 +11.6 +18.3 











Manufacturing Activities in Chicago Federal Reserve 
District—Shoe Factories Operating at Seasonally 
Lower Levels—Midwest Distribution of Automobiles. 

In reviewing manufacturing activities and output, in its 

Monthly Business Conditions Report, June 1, the Federal 

Reserve Bank of Chicago states that “shoe factories in the 

Seventh [Chicago] Federal Reserve district operated at a 








JUNE 2 1928.] 


FINANCIAL CHRONICLE 





3365 








seasonally lower level in April than in March, and continued 
below a year ago, with the total volume of shipments 1.9% 
less than current production.” The Bank adds: 

Stock shoes reported on hand at the close of the month by 27 companies 
were equivalent in the aggregate to 108.0% of their April shipments. 
Unfilled orders on the books of 24 concerns gave assurance of six weeks’ 
future operations at the present rate of distribution. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN APRIL 1928 
FROM PREVIOUS MONTHS. 





Per Cent Change from 
March 1928. | April 1927. 


Compantes Included. 
March 1928. | April 1928. 














na ain Seretieen —18.1 —13.0 31 31 
Ns on i didasis endo anata dre ois —28.0 —19.1 31 31 
Stock shoes on hand_____. +4.3 +14.2 27 27 
Unfilled orders. ........-- +14.3 +13.0 23 22 





The marketing of packer green hides and calf skins showed a recession 
at Chicago in April from the preceding month; shipments from the city 
and purchases by district tanners also were reported as smaller than in 
March. Ohicago quotations averaged higher for April than for the month 
previous ; prices eased early in May. 

Automobile Production and Disiribution.—Output of 364,877 passenger 
ears during April in the United States shows a decline of 1.9% from the 
preceding month. An increase in this comparison has been reported in the 
three previous years. Production exceeded that of April 1927, however, 
by 2.2%. Truck output aggregated 45,071 for April, or 8.6% greater than 
in March and 5.6% under a year ago. 

April dazia furnished by automobile dealers in the Middle West indicate 
a smaller volume of retail distribution than in either the preceding month 
or a year ago, although more than half the firms reported increases over 
March. Sales at wholesale increased over March, but were less than last 
year, while those of used cars declined in both comparisons. New cars on 
hand April 30 were less in number and value than on March 31, but above 
last year; used car stocks declined in number in both comparisons and 
increased in value. Sales made on the deferred payment plan were 41.1% 
of total retail sales, according to the reports of thirty dealers, as compared 
with a ratio of 39.1 in the preceding month and 38.9 in April 1927. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in April 1928 from Previous Months. 




















Per Cent Change from 
Compantes 
March 1928.| Aprti 1927. | Included. 
New Cars— 
Wholesale—Number sold +8.8 —17.2 35 
es +2.4 —18.2 35 
Retail— Number sold _ - -- —15.4 —11.0 50 
See ie —2.8 —6.1 50 
On hand April 30—Number-. —14.7 +15.2 51 
Lidia Rb cubtihoninadhbokaon ee —10.6 +14.6 51 
Used Cars— 
Pisce snack phunikchiane enatinae —4.3 —3.5 50 
Salable on hand—Number---_---.....----- —2.5 —5.9 50 
ee eee eee +0.3 +13.4 50 














Merchandising Conditions in Chicago Federal Reserve 
District—Decline in Wholesale and Department 
Store Trade—Chain Store and Retail Furniture 
Trade Gain. 


While declines in wholesale and retail trade in April are 
indicated in the June 1 Monthly Business Conditions Report 
of the Federal Reserve Bank of Chicago, chain store and 
retail shoe and furniture trade gained in the period covered 


by the survey. We quote as follows from the Bank’s report: 

Wholesale Trade.—aAll reporting lines of wholesale trade showed sales 
declines in April from March, and with the exception of drugs and electrical 
supplies, sales were also less than a year ago. These last two lins reported 
the only gains for the year to date over the corresponding period of 1927. 
Weather conditions have been a deterrent to business expansion in agricul- 
tural sections. April collections in the majority of groups were larger 
than in the preceding month, but smaller than last year; generally, com- 
ments thereon indicate that they are fair or poor. In dry goods and 
groceries, prices are firm or upward, in shoes they are higher, in drugs 
and electrical supplies steady or lower, and stationary in hardware. 


WHOLESALE TRADE DURING THE MONTH OF APRIL 1928. 





. corresponding date of 1927. 





























Net Sales During Month. Stocks at End of Month. 

Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Moath 

Month. Last Year. Month. Last Year. 

at TEES SSE aa (35)— 6.6 (35)— 8.1 (22)+ 3.1 (22)— 7.0 
incre: sipinnareptine (17)— 4.9 (17)—13.0 (1l)— 1.7 (11)— 1.3 
cite canteens 6g = (13)—17.1 (13)—10.5 (10)— 2.6 (10)+ 6.2 
ld tg tinsinin thee dente ob (14)—10.5 14)+ 1.5 (12)+ 2.2 (12)— 4.0 

~ SS a ee ( 8)—21.8 ( 8)—13.5 ( 6)+ 0.1 ( y)+29.7 
Electrical supplies- ------ (47)— 0.6 (45)+ 3.1 (41)— 6.5 39)— 8.0 
Accounts Outstanding End of Month. Collections During Month. 

Per Cent Change from 
Per Cent Change from Ratto to 

Net Sales - 
Preceding Same Month During Preceding Same Month 

Month. Last Year. Month. Month. Last Year. 

Groceries..| (31)— 1.1 (21)— 3.8 (31) 117.9 (25) + 0.8 (25)+ 0.6 
Hardware .| (17)+ 1.8 (17)— 3.6 (17) 215.1 (15) + 5.7 (15)—10.2 
Dry goods.| (13)— 0.8 (1l)— 3.8 (13) 355.7 (10)+ 2.3 ( 9)— 9.6 
ins akc (12)— 3.6 (13)+ 0.1 (13) 145.1 ( 7)—11.0 ( 6)— 7.2 
Shoes. --.-- ( 7)— 2.2 (7+ 4.6 ( 7) 305.7 ( 6)+22.4 ( 5)— 5.0 
Elec. suppl.| (44)+ 6.7 | (43)+ 0.6 | (44) 130.4 | (34)— 3.2 | (34)— 3.1 











Figures in parentheses indicate number of firms included. 


Department Siore Trade.—Partly because of the earlier date of Easter 
this year and one less trading day, April 1928, sales of 82 department stores 
in the Seventh [Chicago] district declined 3.3% in the aggregate from 
For the year to date, however, total sales are 3.2% larger 


April 1927. 


than for the corresponding period of 1927. 
ing month, April sales declined 2.0%. 


In comparison with the preced- 


With the exception of Detroit, the 


totals for the larger centers and for 57 smaller cities shared in the declines 
from March and a year ago; for the first four months of the year, Chicago 
and Detroit recorded gains over 1927. Stocks on hand April 30 of 63 firms 





were 1.4% heavier than a month previous and 1.2% larger than on the 
Stock turnover (the ratio of sales to average 
stocks) was 32.3% for April 1928, compared with 33.4 last year; for the 
year to date the ratio stands at 125.8, against 121.5 in 1927. April col- 
lections declined 2.6% from March and gained 2.8% over a year ago; 
accounts receivable the end of the month increased 2.6% and 5.0% in 
these comparisons. Collections totaled 40.8% of accounts receivable 
March 31, compared with 41.6% for April 1927. 

Retail Shoe Trade.—April shoe sales of 24 retail dealers and the shoe 
sections of 21 department stores in this district increased 3.0% over 
March, but declined 11.8% from April a year ago; individually, more than 
two-thirds the firms reported gains in the monthly comparison and only 
three in the yearly. For the first four months of 1928 sales totaled 7.6% 
less than in the corresponding period of 1927. Stocks on hand April 30 
of 38 firms averaged 3.1% heavier than a month previous and 3.4% above 
a year ago. Collections during April of 17 dealers increased 5.7% over 
March, and accounts receivable at the nd of the month gained 12.1%; as 
compared with last year these items declined 14.7% and 12.3%, respec- 
tively. The ratio of accounts receivable to sales during the month was 
57.0 for April this year, 52.8 in March, and 57.1 for April 1927. 

Retail Furniture Trade.—A gain of 28.9% over March was shown in the 
total of April sales by 24 retail furniture dealers in this district and 
the furniture sections of 24 department stores; a decline of 7.9% was 
reported from a year ago. Stocks on hand April 30 were 2.7% smaller 
than a month previous and 0.8% heavier than on the corresponding date 
of 1927. April installment sales of 20 dealers increased 56.4 and decreased 
2.5% in the respective monthly and year-to-year comparisons. Collections 
on installment sales were 1.0% smaller than in March and 15.8% larger 
than a year ago, while total collections declined 1.7% and 0.7%. Accounts 
receivable the end of the month exceeded a month previous by 5.7% and 
were 3.3% above April 30 1927. 

Chain Store Trade.—Although the number of stores operated by 24 chains 
increased 1.0% in April over March, aggregate sales declined 4.2%, all 
groups except furniture and shoes showing a recession. In comparison 
with April last year, the number of stores gained 20.1% and total sales 
4.4%, grocery, drug, furniture, and men’s clothing chains reporting in- 
creases, and five-and-ten-cent, cigar, musical instrument, women’s clothing, 
and shoes decreased sales. On the basis of average sales per store, declines 
of 5.2% and 12.8: wer indicated in the respective monthly and yearly 
comparisons. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Decline in Wages and Employ- 
ment. 

Aggregate employment at manufacturing plants of Chi- 
cago Federal Reserve District showed a downward trend 
during the period March 15 to April 15, according to the 
June 1 Monthly Business Conditions Report of the Federal 
Reserve Bank of Chicago. The Bank states that “plants 
with about 340,000 workmen on the latter date (April 15) 
averaged a decline of 1.2% in men and 2.1% in amount of 
payrolls.” Continuing, it says: 

Industrial groups registering the heaviest losses were the textiles, foods, 
leather, and rubber products. With the exception of the manufacture of 
furs and fur goods, every branch of the textile and clothing industry 
showed a decline from the preceding month. Seasonal gains in canning and 
in the manufacture of ice and ice-cream were not large enough to balance 
losses in other food products—the meat packing, flour, bakery, and confec- 
tionery industries registering heavy curtailments. Time schedules and 
working forces in tanning and shoe factories were reduced considerably. 

The volume of employment in the metals and metal products group was 
fairly well maintained, increases in some lines offsetting losses in others. 
Machinery and agricultural implement plants added workers, while electrical 
apparatus and non-ferrous metals laid off a large number. Building 
materials showed no let-up in activity, lumber mills, brick yards, and 
cement plants increasing their forces. In the furniture industry, work 
was quiet and men were laid off. 

Reports from the Employers’ Association of Detroit show a steady in- 
crease in employment at that city, the volume on May 8 exceeding that of 
four weeks earlier by 2.6%. Conditions in the automobile industry, how- 
ever, are varied, reports for the district as a whole reflecting a gain of 
only 0.2% in men with a loss of 3.8% in amount of payrolls. Outdoor 
work is increasing, especially building and road construction, which is to 
some extent rlieving the unemployment situation. In so far as records 
at the free enployment offices on the number of applicants and positions 
available can reflect the volume of unemployent, there has been a con- 
siderable improvement during the past month. At the Illinois offices the 
ratio of applicants to positions fell from 173% to 156%; in Iowa from 
336% to 295%; and in Indiana there was a drop from 159% to 132%. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
































DISTRICT. 
No. of Wage Earners. Total Earnings. 
Industrial Week Ended. Per Week Ended. Per 
Groups. Cent Cent 
Apr. 15|Mar.15|Change.| Apr. 15 Mar.15 |Change. 
1928. | 1928. 1928. 1928. 
A GIG Le ocapecocna 340,371|344,409| —1.2 |$9,195,552/$9,892,355| —2.1 
Metals and metal products 
(other than vehicles) ...|136,755|137,637| —0.6 | 3,744,364} 3,741,919) +0.1 
Wiad c Bin ke kee on 30,161} 30,098} +0.2 912,873 948,190) —3.8 
Textiles & textile prcducts_| 25,255) 26,210) —3.6 555 ,076 620,366) —10.5 
Food and related products_| 46,069} 47,505} —3.0 | 1,230,201) 1,289,508) —4.6 
Stone, clay & glass prods__| 13,780) 13,215) +4.3 384,1 385 ,342| —0.3 
Lumber and its products_._| 27,603) 27,908) —1.1 676,140 692,845| —2.4 
Chemical products----.-.--- 10,483} 10,245| +2.3 272,833 274,372| —0.6 
Leather products........- 14,869| 15,500} —4.1 289,623 330,158|—12.3 
Rubber products_-....--.-.- ,749| 3,913} —4.3 88,782 98,405) —9.8 
Paper and printing -_-_------ 31,647! 32,1721 —1.6 ! 1,041,497! 1,011,250! +3.0 














Business Conditions in Kansas City Federal Reserve 
District—Gains in Some Important Lines—Re- 
cessions in Wholesale and Retail Trade. 


From the “Monthly Review,” June 1, of the Federal Re- 
serve Bank of Kansas City it is learned that industrial 
activity in the district “made seasonal gains in some im- 
portant lines, while there wre recessions in both wholesale 
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and retail trade activity.” “Moderately heavy marketings of 
grain and other farm products, and livestock, selling at 
highest prices of the year, accounted in a measure for a 
larger volume of general business in April than in March 
of this year or April of last year,” says the Bank, which in 


part also states: 

With larger market runs of cattle and calves, the number of these 
animals slaughtered under Federal inspection at meat packing plants in 
six cities was larger than in March but smaller than in April a year ago. 
On the other hand, the smaller market supplies of hogs and sheep re- 
sulted in decreases in the slaughter of these classes of livestock as com- 
pared with March, but increases as compared with a year ago. Produc- 
tion of flour at Southwestern mills declined during the month and was 
smaller than a year ago. 

Further curtailment of production of crude petroleum’ by 
leading operators was indicated by the reports which showed the output in 
this District in April fell below 800,000 barrels per day for the first time 
since January 1927. Production of gasoline and other petroleum products 
rose in response to a seasonal increase in the demand. The soft coal output 
declined sasonally, but was larger than in April last year. Zine and lead 
ore production and shipments were markedly heavier than in the preceding 
month, but were still short of those for the same month last year. 

The value of building contracts awarded during April was smaller than 
in March and also fell slightly below the record for April last year. But 
actual construction in eighteen leading cities of the District showed sub- 
stantial gains over the preceding month and the same month in the 
preceding year. 

Summarizing wholesale and retail trade the Bank says: 

Distributive trade by wholesale and retail firms located in cities over the 
Tenth District was in the aggregate smaller than in either March of this 
year or April of last year. Some part of this recession may be accounted 
for by the fact the number of trading days was smaller in April than in 
either the preceding month or the corresponding month last year. But it is 
generally conceded the abnormally cold weather in April—with tempera- 
tures around the freezing point several nights—affected trade rather 
adversely and prevented the expansion which usually comes in the mid- 
spring month. 

Wholesale-—The combined sales of wholesale firms handling six lines of 
merchandise showed the volume for April was 12% smaller than that for 
the preceding month and 4% smaller than that for April 1927. All lines— 
dry goods, groceries, hardware, furniture, drugs and millinery—reported 
decreases in sales as compared with those for the preceding month. And 
in only two lines, furniture and drugs, were April sales larger than in the 
corresponding month last year. In spite of the shrinkage in current busi- 
ness during the month retailers were reported as placing fall orders with 
considerable freedom. This was particularly the case with wholsalers of 
drygoods whose reports indicated total orders for later shipment were in 
excess of those for the same time last year. 

Stocks in the hands of wholesalers of dry goods, groceries, hardware, 
furniture, drugs and millinery were larger on April 30 than on the corre- 
sponding date last year. 

Retail.—Sales of department stores in the 25 trading days in April, as 
indicated by the summary in this issue of the “Monthly Review,” were 
in dollars 3.1% less than in the 27 trading days of March and 8.3% less 
than in the 26 trading days in April last year. Reports of 31 stores showed 
a smaller business in April than in the same month last year, only three 
firms reporting increases in the volume of their sales. The accumulated 
total of dollar sales of departenent stores for the first four months of 1928 
was 0.9% less than that for the like period in 1927. 

Sales of men’s and women’s clothing, and shoes, as reported by stores 
handling these lines, showed decreases both as compared with March 1928 
and April 1927. Sales of furniture at reporting retail stores were smaller 
by 0.5% than a year ago. Chain store sales during the month were larger 
than in April 1927 by 16%. 

Stocks of department stores at the close of business on April 30 were the 
same as on March 31 but smaller than on April 30 last year. Stocks of 
shoes at reporting stores were 2.2% larger, while stocks of clothing were 
3.4% smaller than a year ago. Retail furniture stocks at the end of April 
were 13.4% smaller than at the corresponding date last year. 

i 
Business Conditions in Indiana Irregular. 

General business during April in Indiana showed no 
change from a year ago, but irregularity was apparent and 
this temporarily halted the advance that was made during 
the first quarter, according to the current issue of the “In- 
diana Business Review,” published and distributed by the 
Fletcher American National Bank, Indianapolis, with the 
co-opration of the Indiana University Bureau of Business 
Research. Charles F. Benzel Manager of the Indianapolis 
division of the Indiana University Bureau, prepares the 
report. Mr. Benzel says: 

“Sizeable gains over April 1927 were made in the following lines of 
business: Coal production, automotive accessories production, department 
store sales at Indianapolis and Evansville, gasoline sales, and Indianapolis 
freight carloadings. Increases of more moderate proportions were regis- 
tered in nine additional lines of business, while ten industrial activities 
showed a loss.” 

The “Review” points out that business during April suf- 
fered a 3% decrease from that of last March, during which 
month an exceptional expansion occurred. Eight lines of 
business continued to show an increase while slight losses 
were registered in 14 and larger decreases were sustained 
by coal production, grain receipts, and flour production at 
Indianapolis. The activities which showed an increase over 
March were: electricity production, building, new car sales, 
life insurance sales, gasoline sales, advertising space, em- 
ployment in the Indianapolis metal trades shops, and 
freight carloadings in the Eastern district. In the first three 
months of 1928 the Indiana “Business Review” showed 
gains of 6%, 6%, and 3.5%, respectively, over the corre- 


sponding months of January, February, and March 1927. 

















Business Conditions in San Francisco Federal Reserve 
District—Slight Increase in Industrial Activity. 


Indicating that “there was a small seasonal increase in 
industrial activity during April,” Isaac B. Newton, Chair- 
man of the Board and Federal Reserve agent, Federal Re- 
serve Bank of San Francisco, in his summary of business 


conditions in the district says: 

More wage earners were employed in industrial operations than in 
March 1928, but both the numbers employed and their average weekly 
earnings were smaller than in April 1927. Demands for farm labor during 
April and early May helped to bring about a reduction in the number of 
unemployed in the cities of the district. The monthly total of building 
permits issued in principal cities of the district was 15% smaller in 
April than in March 1928, contrary to the usual expectation of a small 
increase. Cumulative permit figures for the period Jan. 1 to May 1 1928 
were 15% smaller than a year ago—a continuation of the downward trend 
prevailing since 1925, the peak year of urban building construction. Out- 
put of lumber in the district increased by less than the usual seasonal 
amount during April, but approximated production of a year ago. Daily 
average flow of petroleum from California wells declined slightly during 
the month. Activity if non-ferrous metals mining and flour milling has 
bbeen at relatively high levels during recent weeks. 


Mr. Newton, under date of May 21, also says: 

Primary credit demands arising from seasonal needs of agriculture, 
manufacturing, and trade in the Twelfth Federal Reserve District reached 
a spring peak during March and April. An adequate supply of funds was 
steadily available during this period. Commercial money rates at mid- 
May were the same as in April 1928 and May 1927, but prevailing rates 
on security loans have advanced slightly during recent weeks. The redis- 
count rate of the Federal Reserve Bank of San Francisco remained at 4%. 

The agricultural season in the Pacific Northwest and in the Intermountain 
States was retarded during April and early May by subnormal tempera- 
tures and heavy rains. In Northern California, conditions have generally 
favored agricultural operations and growing crops. In Southern California 
and Arizona, seasonal rainfall is still below the average of previous years. 

Total volume of Twelfth District distribution and trade was smaller 
during April 1928 than during April 1927, a reflection, in part, of the 
fact that there was one less trading day in April of this year. Declines 
were reported in freight carloadings, sales at wholesale, and sales of new 
automobiles. Retail sales, when computed on a daily average basis, were 
slightly larger in April 1928 than in April 1927, 








Bank of Montreal Finds Large Increase in 1927 Cana- 
dian Farm Income Aid to Industry and Agricul- 
ture. 

The large increase in the 1927 gross income on Canadian 
farmers has given the business year and agriculture in par- 
ticular a better start than they have enjoyed for some time 
back, the Bank of Montreal states. Final figures place 
1927 gross farm income in Canada at $1,736,439,000 as com- 
pared with $1,683,526,000 in 1926, an increase of $52,913,- 
000. Another favorable factor is the large carry-over of 
grain in the West which is now getting a higher price than 
that of recent years. A marked increase in the wheat 
acreage seems assured. In its Monthly Business Summary, 
issued May 28, the Bank also states: 

Navigation, which opened later this year than is usual, is now in full 
swing, and anticipations of a record year in shipping are high, in view 
of important enlargements to the ocean and inland fleets plying in Cana- 
dian waters, and of marked increases in port facilities. Most of the major 
industries are well employed, current conditions continuing along the 
lines recorded by the Dominion Bureau of Statistics on ten major indi- 
cators of conditions at the end of the first quarter of the year. All these 
were shown to be favorable, with important increases as compared with the 
same period of last year in bank clearings, building permits and steel 
production, and moderate increases in car-loadings on railways, foreign 
trade, and in the production of pig iron and coke. More activity prevails 
in the coal mining industry than for some years past. Under an experi- 
mental lowering of freight rates, referred to in last month’s ‘Business 
Summary,” shipments of Alberta coal are now being made te Ontario and 
increased quantities of Nova Scotia coal to Montreal and farther west. 
Following the settlement of the wage dispute and the signing of a new 
contract, every colliery in the Glace Bay district of Nova Scotia started 
to produce recently, for the first time this year. 

Some industries, however, are less active than in the past. The cotton 
textile industries, for instance, have slowed down, owing to outside com- 
petition. In the automobile industry the production to date has been much 
less than a year ago, but the output is now rapidly gaining. The news- 
print industry continues active, production in April having been 192,645 
tons, being an increase of 16% over the production of the corresponding 
month last year. This gain, however, was made largely at the expense of 
United States producers. The fact still remains that the consumptive 
market does not increase in proportion to the increase in productive 
capacity. Canadian mills are operating at a ratio of 84.3% to capacity, 
with the possibility that this percentage may decline, at any rate tempo- 
rarily, as new mills are brought into production. 

* * * 

Prices of commodities continue fairly steady and there is little change 
in what is called a family budget of foods; wholesale prices, which varied 
slightly last month, are now somewhat below the average of three years ago. 

The healthy state of Canadian trade generally is reflected in the steady 
increase in time deposits in the banks, which have now risen to a larger 
figure than ever before, and in the steady increase in Federal revenue, despite 
the decreases in taxation. Moreover, final figures show that the Dominion 
Government’s surplus in the year ending March 31st last amounted to 
$63,126,000, which is higher by $8,000,000 than it was estimated to be 
when the Budget was presented recently. 








Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has issued its 
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report showing the merchandise imports and exports by 
grand divisions and principal countries for the months of 
March and the 3 months ending with March for the years 
1927 and 1928. The following is the table complete: 


TOTAL VALUE OF IMPORTS OF MERCHANDISE BY GRAND DIVISIONS 
AND PRINCIPAL COUNTRIES. 





























Month of March. 12 Months Ended March. 
Imports from— 
1927. 1928. 1927. 1928. 
Grand Divisions— 

TEE civbincccsnsnene $112,690,884/$104,453,530 ,434,264| $307,418,637 
North America. _......- 90,049,646 i ,366| 241,988,041 244,549,114 
South America. ......-- 47,328,085; 59,254,923 136,312,350 153,865,198 
PD itictkinestidssond 10,138,339) 112,487,710) 320,017,061 320,580,694 
Se 6,337 ,006 7,592,234 -266,984 16,341,062 
AETGB..cancscanceceses= 11,786,665 7,896,155 29,029,480 26,438,567 
BORMS ooo ecccosscese $378,330,625|$380,270,918) $1,046,048, 180/$1,069, 193,272 

Principal Countries— 
| SER $7,005,044) $6,825,839 $17,699,460 $19,975,648 
Czechoslovakia_.......- 2,568,932 3,165,588 7,386,163 9,179,893 
Wit Eh Giss bi-mdchene 404,274 292,258 1,104,876 6,860 
PRE ibitcanscnseneces 14,067,025} 12,292,499 40,834,435 38,331,033 
ae 16 . 18,471,279 45,539,720 53,507,593 
ds cintine mecinonne 5,225,933 1,221,567 13,486,806 6,614,783 
DE tAdibantivascesnanh 8,734,541 8,263,041 24,457,682 25,196,030 
Netherlands. .........-. 7,618,568 6,016,532 21,275,841 19,105,704 
fa arr 2,096,614 1,761,288 5,053,339 5,911,761 
Soviet Russia in Europe_ 614,941 38,489 1,371,733 2,169,294 
tt EE a es 3,122,226 3,178,529 9,804,442 9,134,428 
Pe eas 3,128,783 2,068,628 12,121,941 11,426,476 
DONE 6 ncaa 3,844,886 3,286,688 10,586,690 9,936,355 
United Kingdom... .-- 33,860,154; 32,945,322 80,981,542 84,839,434 
inn em mean 38,994,570} 39,414,252 108,529,626 112,801,675 
Central America... .- 3,852,837 4,569,984 9,313,205 13,322,485 
on 13,731,606 14,133,649 38,989,152 37,063,690 
CUieie Se cboessawens 27,314,545) 22,931,954 67,731,086 58,051,228 
785,170 2,216,309 2,385,256 
12,563,298 22,622,115 26,271,935 
19,967,765 51,415,844 58,580,995 
8,773,217 17,645,953 20,064,172 
11,558,386 26,826,337 29,726,042 
268,395 1,582,455 1,244,651 
1,032,279 4,738,736 4,236,142 
1,303,478 4,867 ,834 3,323,677 
3,583,604 5,821,677 9,832,396 
British India. .......... 11,031,725) 15,291,053 33,686,597 40,059,102 
British Malaya_........ 24,061,031| 25,576,735 74,843,979 72,523,754 
2 a eae 13,253,462) 12,635,172 41,803,969 33,435,311 
| Uk” 1,080,665 764,319 4,395,578 2,785,655 
Netherland East Indies_-_ 7,460, 7,852,564 23,102,437 25,009,619 
Tibi bias Smootwiind 33,866,267| 30,758,857 94,317,945 96,321,615 
Philippine Islands... _ 10,850,694; 12,173,426 26,602,449 31,241,377 
Sih te teeter op rine 5,325,034 5,544,507 13,135,215 11,694,992 
New Zealand--____.._-- 847,712 1,888,339 2,473,371 4,177,668 
British South Africa_--_-_-_ 1,204,370 691,470 2,758,763 2,649,824 
eee 2,538,686 3,533,679 8,454,199 9,170,240 





TOTAL VALUE OF EXPORTS OF MERCHANDISE BY GRAND DIVISIONS 
AND PRINCIPAL COUNTRIES. 
































Month of March. 12 Months Ended March. 
Ezports to— 
1927. 1928. 1927. 1928. 
Grand Divisions— 
 , MR rae $187,293,610|$194,452,056| $572,223,667| $586,394,655 
North America. .....--.- 101,061,824) 110,707,105 276,365,974 289,124,083 
South America. .....-.-- 38,414,934) 40,228,328 114,993,754 106,486 ,603 
yee EN 58,603,211) 51,321,101 160,658,401 150,334,980 
ins tics tireneeressitenns at 15,600,414) 14,322,389 51,363,412 42,637,327 
Fl SEL 7,999,083 9,680,286 25,207,583 28,006,570 
etl inh esd pibpee $408,973,076| $420,711,265/$1,200,812,791/$1,202,984,218 
Princtpal Countrtes— 
| RE $10,030,428) $9,815,477 $28,530,099 $27,625,124 
Czechoslovakia. -........ 417,358 462,878 1,083,553 1,399,810 
kK 14,446,831 14,962,953 
51,078,232 55,694,066 
113,003,231 115,130,554 
4,184,068 ,834, 
33,435,118 39,496,563 
, 188,68 38,281,288 
ES 1,810,875 2,125,150 5,712,363 5,693,319 
Soviet Russia in Europe. 7,371,121 7,509,826 11,054,934 14,570,239 
a dietaiieaitdedicansodndnenaninubdel 5,820,080 7,516,086 19,173,012 19,588,205 
GN ake ot hence on 2,961,625 5,517,412 9, ,360' 14,193,264 
Wraith eis ines cael 678,787 1,144,383 1,947,567 2,987,876 
United Kingdom_--_-.-.-- 72,790,651; 70,527,168 233,070,934| 213,843,426 
Raia emelungaibas manaconiigh 944, 73,013,384 170,646,939 187,990,299 
Central America._-...- 5,876,256 7,195,701 17,866,030 19,639,023 
| _ .e ere 9,693,145}; 11,204,626 29,211,222 29,032,889 
2 ES Seen 13,444,015) 12,366,382 41,818,292) x ’ 
Republic... 1,290,749 1,657 ,483 3,854, 4,083,364 
BE tos cuenacwes 12,576,820} 14,883,978 38,463,309 38,625,116 
Fink tas recenniiig th hetncainnc 9,126,203 8,972,924 25,934,906 22,794,853 
Gs bbannonuctaonee 3,094,679 3,107,246 8,708,144 8,872,220 
Cs cc cinawinenue 4,092,395 4,828,469 13,198,973 13,053,694 
TEE RET 379,05 675,305 1,251,529 1,592, 
NN it ci cariinaneh cena acne 2,305,299 2,168,712 993, 5,686,968 
8 TERI: 2,420,823 2,290,678 6,455,672 6,005, 
RR 3,680,615 2,645,76 12,761,399 7,937,280 
British India_-.......--. 7,983,524 7,097,923 21,834,366 17,891, 
British Malaya-.-...-.-- 1,301,400 1,204,301 3,655,750 3,339,287 
OER ee ee 9,843,789 9,121,553 27,834,295 26,620,1 
SE I cs incnincd eas. a 1,302,849 1,937,109 4,459,380 6,295,824 
By East Indies__ 2,187,463 3,017,427 8,113,591 8,118,913 
F Aa a 28,623,415; 20,113,087 74,294,541 61,303,315 
Philippine Islands. - ~~~. - 5,237,624 6,249,173 14,779,947 19,742,170 
eee 12,424,812} 11,012,097 41,456,045 33,387,301 
New Zealand_-._...-..-- 2,976,630 3,121,361 9,201,092 8,568, 
British South Africa-.--- 3,888,931 4,611,713 12,353,835 13,360,099 
} A eR a 656, 1,139,484 ,544, 3,290,592 











Record April in Automotive Parts and Accessory Busi- 
ness—Greatest Half Year Looked For. 


Manufacturers’ volume in the automotive parts and ac- 


cessory industry, after establishing a new peak for all time 
in March, declined only slightly in April and seems certain 
to go to the half-year mark with a new six months’ record. 
Original equipment makers had their third largest month, 
only slightly below March and the previous high 30-day 
period, October 1925. Replacement parts business gained 
over March, and while accessory and garage equipment sales 
to the trade were down slightly from the March level, the 
aggregate for the industry was far above the average of 
recent years, according to the Motor and Accessory Manu- 





facturers’ Association. In its statement, issued May 22, the 
association also says: 


Forecasting continued high production schedules in the car and truck 
manufacturing fields in May and June, April original equipment business 
of a large group of M. & A. M. A. members was 213% of January 1925, 
the base index figure used in the Association compilations. This com- 
pared with 231% in March, 185% in April last year, and 214% in October 
1925, the previous record month. Reports to Association headquarters 
indicated no more than a seasonal decline in original equipment business 
for May and June and tentative indications at least of the usual revival in 
pote in July incident to the midsummer appearance of many new car 
m 8. 

Excellent business for the replacement parts makers in their distribution 
to the wholesale trade continued in April as it has since the first of the year. 
The index figure for the month’s shipments of a representative group of 
makers went to 151 as compared with 136 in March and 117 in April last 
year. 

Sales through the trade of accessories and garage equipment declined in 
April. Shipments of accessories dropped from a March index of 113 to 107 
as compared with 156 in April a year ago. The garage equipment index 
dropped from 174 in March to 164 as compared with 223 in April a year ago, 

Aggregate shipments of reporting manufacturers in all divisions had an 


April index figure of 195 as compared with 207 in March and 175 in 
April last year. 








Report of Federal Trade Commission on Co-operative 
Marketing—No Evidence of Conspiracy to Interfere 
with Business of Complaining Associations—Fur- 
ther Financial Aid Needed to Establish Farmer on 
Sound Operating Basis. 


The Federal Trade Commission, in its large two-volume 
report on co-operative marketing recently sent to the Senate 
in response to a resolution of Senator Shipstead, Minnesota, 
calling for an investigation of farmer marketing groups, de- 
clares that co-operative associations should be as well pro- 
vided with permanent working capital as their established 
competitors if they are to survive. The Commission also 
observes that the farmer’s financial condition today as wel 
as his present available credit facilities indicate that he wil] 
need further assistance in establishing himself on a sound 
operating basis. The Commission’s findings were made 
public on May 24 as follows: 

Some means should be provided for taking care of needs for temporary 
working capital and necessary plant equipment through issuance of loans 
at reasonable rates. 

The inquiry reveals success in co-operative marketing as depending 
largely on a recognized need for such an organization, an honest, capable 
and efficient management, sound financing and marketing policy, and an 
informed and loyal membership. 

Co-operative failures and suspensions reported by the Commission have 
been due primarily to one or more of such Causes as organization mistakes, 
mismanagement, lack of membership support, price declines, falling off in 
demand either of domestic or export markets and internal dissensions. 

Association mortality seems to be greatest among organizations handling 
grain, dairy products, fruit and vegetables, probably because more associa- 
tions deal in these than other commodities. 

Few associations reported serious interferences with their operations. 
Most of those complaining at all seemed to believe organized opposition 
existed but were unable to produce tangible evidence. 

No evidence of conspiracy or combination by private interests to inter- 
fere with or destroy the business of the complaining associations could be 
developed. A few associations reported situations doubtless having detri- 
mental effects on their operations but these apparently were examples of the 
exercise of individual right of competitors in their efforts to get business 
for themselves at the expense of the associations. 

These amounted only to legitimate competition, and out of 404 co-opera- 
tive association failures only 14 gave competition as a Cause. 

The Commission reports none of the failures disclosed by this inquiry 
constitute an argument strong enough to condemn the cooperative market- 
ing principle applied to large-scale marketing, as distinguished from the 
local type. Large-scale co-operative organizations are now in an evolu- 
tionary stage. 

While much good has been accomplished by local organizations they 
have not functioned to any marked degree to promote orderly marketing 
or to determine the price return to the producer. The commission finds 
large-scale cooperatives more effective. 

Enactment of Federal and State legislation fostering development of 
co-operative action among producers of agricultural products and exemp- 
tion of these producers from operation of anti-trust laws are expressions of a 
public policy to lend aid to the co-operative. Similar manifestations of 
this policy are seen in liberal interpretation by the courts of these laws 
and the contracts entered into among and between producers under provi- 
sions of such laws. 

Co-operative producers enjoy exemption from anti-trust laws only when 
they are organized for mutual help and do not thereby receive the privilege 
of unlimited monopoly. Except as provided for in special legislation the 
co-operatives are still under jurisdiction of the Department of Justice and 
the Federal Trade Commission. 

Co-operative law, like the co-operative business, is passing through an 
evolutionary development. 

The typical co-operative association studied by the commission in this 
inquiry is a group of producers of farm products organized for marketing 
and selling their goods through regular distributive channels, usually in 
competition with old line producers and distributors. 

The big problem of the new co-operative association, says the commission, 
“is to survive the initial period of relative disorganization and inefficiency 
of relative ignorance on the part of managers Concerning the technique of 
distribution of their product and of the arts of management, of lack of trade 
connections, and to establish itself.” 

“It is perhaps a startling doctrine,"’ declares the Commission, “that a 
co-operative enterprise should make plans for building up a deficit during 
the first two or three years of its career.’’ A co-operative equipped to do 





this is said to have a greater chance to survive the initial period and to 
establish itself. 

Financing current operating expenses out of proceeds of sales of cur- 
rently received produce is cited as a practice contributing to co-operative 
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collapse, especially in the case of produce whose volume fluctuates greatly 
from one season to another. The commissions avers that a ‘portion of the 
expenses paid in the light months is properly chargeable against the heavy 
months, because of the necessity of maintaining the organization so as to 
have it availablein the heavy months. The preferable method of assessing 
charges is by means of a commission that will produce during the months of 
light receipts.” 

Adequate capital provided at the outset will enable the co-operative as- 
sociation to meet competition by remitting to members promptly for the 
produce furnished. 

While numerous co-operative organizations have succumbed to the evils 
of under-capitalization, bad management and kindred ailments, it is pos- 
sible for co-operatives to survive and succeed under the right conditions, 
the commission declares in its study of Comparative cost, prices and mar- 
keting practices. 

Among successful co-operatives cited are the Eastern Shore of Virginia 
Produce Exchange, Wisconsin Cheese Producers’ Federation, Land O’Lakes 
Creameries, a large milk-distributing co-operative, whose name is not 
revealed, co-operative terminal livestock associations, and the Florida 
citrus co-operatives, the latter especially in connection with their packing 
operations. 

Yet a study of the defunct Garden State Co-operative Potato Association, 
of New Jersey, is described as ‘‘valuable because it illustrates what a co- 
operative marketing organization ought not to do.” 

Some of the various problems confronting co-operatives are indicated in 
the following excerpts: 

“It is not always necessary that the co-operative obtain higher prices than its 
competitors in order to pay the growers as much on the average as they can obtain 
through alternative channels. 

“If, through greater volume, the co-operative can achieve less unit expense 
than its competitors, it has a means of building up its trade outlets without paying 
less to the growers than its competitors are able to pay. 

“Unless there is something to distinguish its produce, there is no reason to expect 
that a co-operative association can obtain higher prices than do its competitors. 

“Certain co-operative associations have succeeded in distinguishing their products 
and obtaining higher prices. . . . Land O’Lakes Butter, Sunkist Oranges, 
Sealdsweet Oranges, Sun Meid Raisins, and Star Brand Potatoes are instances 
in point. 

“Customers will not come begging the co-operative to sell them produce at its 
own prices, but must be discovered and detached from the competing sources of 
supply on which they have long relied. 

‘‘Not only must the co-operatives have as much kowledge and ability as non- 
co-operative distributors, but they must possess important qualities af leadership 
as well. 

“If there is any disadvantage inherent in co-operative marketing, it is this neces- 
sity of managing and holding in line a large body of farmers. 

“A co-operative marketing association starts operations at a disadvantage as 
compared with its already established competitors. It must find personnel with 
which to build an operating force and must organize and train it. 

‘‘An obstacle to the success of co-operative marketing associations is the fact 
that many growers are in such condition that they require outside financial assistance 
through the growing season. . . . Until more satisfactory means of financing 
the growers’ needs can be worked out and made available, this obstacle is likely 
to persist. 

“The co-operative is potentially able to render the competitors’ sources of supply 
inadequate and to force their customers to come to it for a portion of their supply, 
because of the diversions of its members’ produce from the competitors to itself. 
In order to render this potentially effective, however, it must be able to hold the 
produce until the terminal distributors feel the inadequacy of their old sources. 
Trades people who are not obtaining produce in the quantities they desire will 
welcome a new source of supply that will make up the deficiency, and will buy 
without exacting a price concession. The co-operative problem is to create a 
‘seller’s market.’ 

“This, however, is precisely what most new co-operative associations are not 
able to do. The manner in which they were created and organized, and especially 
their initial lack of working capital, thrusts them into the position of offering their 
produce in a ‘buyer’s market.’ For the members’ produce is pouring in, settlement 
day is looming near, the members will not wait for their money, there are no funds 
on hand with which to pay them, the only source of funds is the proceeds of the 
saie of the produce. Therefore, the produce must be sold and at once, except in 
the case of non-perishable seasonable staples like cotton or wheat on which the 
banks are willing to make loans. 

‘Necessity of effecting immediate saies results in price sacrifices and even then 
does not necessarily produce the desired trade connections for the reason that the 
sales may be made to competing distributors rather than to the desired terminal 
distributors. 

“The constant vision of approaching settlement day and of unsold cheese piling 
up in the warehouses was the perpetual nightmare of a former sales manager of the 
cheese federation and led to many sacrifice sales, according to that manager and 
certain of his colleagues. 


These problems of the co-operatives are dealt with by the Commission 
in one volume embracing a study of costs, prices and marketing practices 
of co-operatives as compared with other types of distributors. 

The other volume treats of the growth and importance of co-operative 
associations. For instance, it records a survey showing that farmer mem- 
bers of 10,160 co-operative associations did an estimated total business of 
$2,400,000,000 in a recent year as compared with a total of $635,839,000 
for only 5,424 associations ten years previous. 

In connection with the economical development of the co-operative 
marketing movement as it relates to farm products the commission also 
presents a brief study of the development of co-operative law. It appears 
that the recent growth of the large-scale co-operative business organizations 
has been due to special co-operative laws, both State and national, which 
manifest a public policy favoring the exemption of farmers’ marketing 
organizations from the operation of the anti-trust laws. The Commission 
says that the future public policy, however, “‘will be governed, accordingly, 
as the powers and privileges accorded it (the co-operative organization) 
result in a concentration of control that is used on the one hand for the pur- 
pose of securing economies and increased efficiency or co-ordinated handling 
of the commodity involved, or on the other hand for the puropse of exploit- 
ing the consuming public. While in keeping with the trend of co-operative 
legislation with respect to producers of agricultural products courts have 
generally upheld co-operatives in the exercise of powers necessary to assume 
an efficient and sometimes dominant position, it is not likely that such 
activities would win their continued support in the face of a monopolistic 
attitude resulting in a restraint of trade and an undue enhancement of 
prices to the public.” 

Co-operation in the handling and selling of farm produce began with the 
small local association, when groups of producers in limited areas associated 
themselves for their mutual benefit in disposing of their products. Dairy 
farmers organized their cheese factories and creameries: grain growers their 
farmers’ elevators; live stock raisers their shipping associations; wool pro- 
ducers their local selling pools; and fruit and vegetable growers their local 
marketing associations. These organizations had, and still have, as their 
primary purpose the betterment of marketing conditions and the securing 
of an increased return for the products which the members have to sell. 

These local associations are the outgrowth, either of unfair and, at times, 
dishonest treatment at the hands of the middlemen to whom or through 
whom the producer marketed his product or the desire of the part of the 
producer to better his economic condition by securing a part of the profit 
that in the process of marketing was being taken by the middleman. 

The Commission states that it finds no inherent weakness in the co-opera- 
tive marketing principle. 

The study of comparative costs, prices and marketing practices, while it 
does not include all co-operative marketing associations, reveals that some 
co-operatives are operating as efficiently and making as goor or better return, 





‘ to members as their competitors. This is especially true of older associa- 


tions organized from 1900 to 1913, handling vegetables, cheese and citrus 
fruit. 

Associations organized more recently, or since 1920, are progressing. 
Eighteen of the principal co-operative live stock commission agencies dur- 
ing the five-year period ending 1926 saved an average of 34% of all com- 
missions collected as against their competitors, who charged the same com- 
missions. : 

The study covering the marketing of Minnesota butter indicates that since 
the Land O’Lakes Creameries, Inc., a co-operative represting about 500 
local co-operative creameries, began operating, the producers in that State 
have been greatly benefited in price return. 

The study of comparative costs, prices and marketing practices as it re- 
lates to some of the more recently organized associations handling cotton, 
grain and eggs are not so favorable to the co-operative marketing principle. 
The cotton association studied incurred higher operating costs and realized 
smaller returns during the period covered (1924-1926) than did its com- 
petitors. It, however, made considerable progress in expense reduction, 
having cut it in half. 

The Commission’s study of comparative cost and prices in the marketing 
of wheat covers an association organized in 1924, probably the most 
important group handling this commodity. Reports show expenses of the 
co-operative were greater than its competitors and returns to producers less. 
The statistics, however, are not entirely satisfactory as competitors were 
engaged in other lines of business and the indications are they made no 
profit on wheat handled. 

Two co-operative egg marketing associations, organized in 1921 and 1924 
in widely separated parts of the country, do not compare favorably with 
their competitors. While theassociation organized in 1921 received higher 
prices than some competitors it made smaller returns to producers. Its lack 
of success was due to heavy overhead and payroll expense coupled with bad 
management. It is still struggling along under a new management. 

The competitive conditions existing in the territory where the other asso- 
ciation operates militated against its success. General stores at interior 
points and produce dealers with headquarters in nearby cities offered 
higher prices for eggs on which they took a loss that they might get other 
business of the producers. 

Regarding the marketing of whole milk the inquiry shows that one of the 
most important co-operative organizations in this country operates more 
economically than its non-cooperative competitors in the market where it 
sells 60% of its supply. 

A study of costs and prices in the marketing of Wisconsin cheese shows 
that while the co-operative obtained somewhat lower prices on the whole 
than other types of distributors, it operated as economically and as a rule 
paid its members as much for their cheese as the other types. 

The Commission says that “in formulating any opinion or drawing any 
conclusions as to the relative merits of the co-operative marketing system 
as compared with other types of marketers and distributors of farm products 
it must be remembered that the results obtained in the comparative studies 
in this report are colored by the varying conditions and circumstances under 
which the organizations may be operated.”’ 

The co-operative movement in the United States had its inception early 
in the nineteenth century and has gradually become an important part of 
our economic structure. . 

Dates of the beginnings of the co-operative plan and the attendant cir- 
cumstances in a number of instances are given as follows: 

Dairy products, 1810. Attempt made to sell butter co-operatively. 

Butter, 1856. Co-operation on a large scale began with introduction of 
creamery or factory system. 

Whole or fluid milk, about 1888. Desire of farmer to obtain fair price 
for his products brought co-operation. 

Grain, 1867. Co-operation began with farmers’ elevator movement, 
identified with activities of the Grange organization. 

Livestock, 1872. Shipping association movement began at this time. 

Cotton, 1872. Efforts of the Grange of Alabama and Mississippi to 
put representatives in New York and Liverpool, England, to look after 
consignments, were first evidence of co-operation. 

Tobacco, 1873. Grange established warehouses in which growers’ to- 
bacco could be stored and held for higher prices. 

Fruit, 1885. Citrus fruit growers’ efforts at large-scale co-operation 
said to have been an outstanding example of successful producer co-opera- 
tion and marketing. 

Nuts (principal commercial nut crops of the United States are listed as 
walnut, almond, pecan and peanut), 1896. Unsatisfactory market con- 
ditions caused walnut growers in California to organize local co-operative 
associations. 

Vegetables, 1900. Eastern Shore of Virginia Produce Exchange, one 
of the oldest successful co-operative marketing associations in the United 
States, established. 

Wool, 1905. Urgent demand among wool growers for better selling 
methods lead to co-operation. 

Rice, 1911. Because of limited production territory, millers and buyers 
controlled marketing situation to the disadvantage of grower. Southern 
Rice Growers Association organized to remedy conditions. 

Poultry and eggs, 1912. Farmers’ increasing interest in marketing other 
products lead to formation of egg marketing associations. 








West Coast Lumbermen’s Association Weekly Report. 


One hundred twelve mills reporting to the West Coast 
Lumbermen’s Association for the week ended May 19 1928 
manufactured 117,149,654 feet, sold 150,846,108 feet and 
shipped 135,651,598 feet. New business was 33,696,454 
feet more than production and shipments 18,501,944 feet 
more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 








Week Ended— May 19. May 12. May 5. Aprtl 28. 
Number of mills reporting 112 114 113 115 
Production (feet)....--- 117,149,654 116,492,952 122,923,818 131,054,807 
New business (feet) --—.-- 150,846,108 134,214,845 es 154,646,757 129,366,344 
Shipments (feet)_------- 135,651,598 132,917,633 137,932,281 147,570,104 

Unshipped Business— 

ORE Ck 6 dd cee Ske a 162,251,788 163,511,682 167,837,384 165,588,397 
Domestic cargo (feet)... 188,875,782 193,816,520 189,617,564 182,909,558 
py |: ne 144,425,084 139,315,410 141,633,151 146,943,041 

Total (feet)_.......-.-- 495,552,654 496,643,612 499,088,099 495,440,996 

First 20 Weeks of— 1928. 1927. 1926. 1925. 
Average number of mills_ 113 77 104 117 


Production (feet) ...-.-.-- 2,319,590,615 1,462,736,930 1,983,230,519 1,991,402,869 
New business (feet) - - --- 2,548,760,589 1,563,140,545 2,110,175,408 2,020,290,487 
Shipments (feet) ...----- 2,332,910,053 1,510,667,890 2,059,342,030 2,043,494,003 
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International Paper Co. Cuts Newsprint Prices—With- 
, _ .drawals from Canadian Newsprint Co. _ 








= 

+ The International Paper Co. is signing contracts for news- 
print. for 1929 at a reduction of $3 a ton, said the Wall 
Street Journal” of May 29. __ The item continued in 1 part: 

Price f.o.b. mill represents a cut “of $2, while freight allowance Fr reduces 
price another $1. 

Current contract price of newsprint is nominally $65 a ton. 
however, a freight equalization allowance has been in effect this year, 
which brought the price a ton to about $63. 
price to approximately $60. 

The failure of newsprint consumption to keep pace with the erection of 
additional newsprint machines in Canada is responsible for the downward 
trend in newsprint prices. One of the largest groups of Canadian pro- 
ducers, consolidated through its selling agency, is understood to be operat- 
ing at only about 75% of normal capacity, due to this condition, while 
independent producers are running about 85% 

International Paper's posted contract price for newsprint has been main- 
tained at $65 for the last two-and-a-half years. In 1925, contract price 
was $70 a ton, a decrease from $73 in the second half of 1924 and from 
$75 prevailing in the first half of that year and throughout 1923. 


The “Wall Street News”’ in advices from Quebec May 22 
indicating a possible lowering of newsprint prices said: 

The general feeling among the newsprint men here is that Price Bros. & 
Co. and the Anglo-Canadian Pulp & Paper Mills are shortly tosever their 
connection with the Canadian Newsprint Co., the central selling organiza- 
tion which during the past year has handled close to half the total output 
of the Canadian newsprint mills. It is said also that the Brompton Pulp 
& Paper Co. is considering a similar step. 

While there is no direct investment interest in the large selling organiza- 
tion anything affecting the Canadian Newsprint Co. has a wide investment 
bearing. Up to the present the sales company has sold the output of these 
three companies and in addition the output of the Abitibi Power & Paper 
and its many subsidiaries, Port Alfred Pulp & Paper and the Canada 
Power & Paper Corp. 

The possible withdrawal of these three companies from the co-operative 
sales organization seems to indicate clearly that the unsatisfactory markets 
for newsprint paper still persist—and are likely to persist for some time to 
come. In any event the move seems to indicate lower paper prices with 
resulting lower revenues to the largest industry in the dominion. 


The New York “Times” in a dispatch from Montreal 
May 30 said in part: 

Canadian Newsprint Export Association denied today that it is dis- 
solving because of desertions of members, but admitted that the Anglo- 
American Pulp & Paper and the Brompton Pulp & Paper companies have 
withdrawn and that Price Brothers have given notice of withdrawal. 
However, says the association, that only reduces its strength by 7%. 

Discussion in the street today, following issuance of the official state- 
ment, centred on the possibility of further withdrawals that would force 
virtual dissolution. 

Over-production of newsprint, it is recognized, forced the break in the 
selling organization, and the question now being debated is how long asso- 
ciation members can stand lower-price competition from independents and 
from former members. The withdrawals, it is pointed out, may not wipe 
out the asseciation but they represent an annual output of newsprint suffi- 
cient to smash the market for firms holding to a price set by a selling or- 
ganization. Moreover, some are looking ahead to the prospect of even 
more Canadian mills entering the field, that of three in New Brunswick 
having been arranged already. 

Possibility of Price War. 

The possibility of a price war between the association and outsiders is 
attracting some attention, but those with the best information profess to 
know that the welfare of the industry will hardly be jeopardized in that 
manner, and that, as indicated yesterday, the trend will be to correction 
of the situation through concentration of output into a few hands. 


Consequently the cut brings 








Canadian Newsprint Statistics for April—Increase in 
Exports of Pulp and Paper. 


According to the report issued by the Canadian Pulp& 
Paper Association, the exports of pulp and paper for the 
month of April were valued at $12,400,469, which was an 
increase of $1,260,300 over the total for April 1927. This 
is learned from the Montreal “Gazette” of May 24, which 
says: 

Exports of wood-pulp in April were valued at $3,013,864 and of paper 
at $9,386,605, as compared with $2,656,240 and $8,483,929, respectively, 
in April 1927. 


Quantities and values for the various grades of pulp and paper are as 
follows: 























Aprtl 1928. Aprtl 1927. 
Tons. Value. Tons. Value. 
Pulp— 
DAREN, ok cee nee 14,076 $407,891 10,299 $288,822 
Sulphite bleached. ---.--- 16,060 1,250,038 13,876 1,074,469 
Sulphite unbleached - - - -- 14,939 751,641 11,140 612,381 
TREES | gin cake dowo seth 9,459 560,786 10,862 661,849 
Screenings-------------- 2,075 43,508 724 18.721 
56,609 $3,013,864 46,901 $2,656,240 
Paper— ’ 
a 140,011 $9,068,396 123,449 $8,055,336 
Wrapping - - ------------ 669 70,699 1,217 137/816 
, yee: 2,336 20,595 5,356 38,340 
Writing (cwts.)..------- 108 773 1,376 11,997 
pO EE ESE ee SOO.eGe ft wakndes 240,440 
Gatiinsaiin $9,386,605 cai anes $8,483,929 











For the first four months of the current year the tota] value of Canadian 
exports of wood-pulp and paper amounted to $61,674,593, as compared 
with $54,801,009 in the corresponding months of 1927, an increase for 
the current year of $6,873,584, or nearly 13%. 

Wood-pulp exports for the four months were valued at $14,591,245 and 
exports of paper at $47,083,348, as compared with $13,968,427 and $40,- 
832,582, respectively, in the four months of 1927. 

Quantities and values under the various classifications are: 














Four Months 1928. Four Months 1927. 
Tons. Value. Tons. Value. 
Puip— 
DERIINIONE i ciidcenwn ncn 54,385 $1,473,313 56,102 $1,585,733 
Sulphite bleached... ----. 83,712 6,311,996 75 ,848 5,935 ,357 
Sulphite unbleached - - - -_ 69,370 3,525 ,024 59,467 3,273,858 
ees te ae BEES PET OS SE 52,688 3,114,191 51,660 3,154,758 
ORCI. bn esc ccn cic 8,520 66,721 724 18,721 
268,675 $14,591,245 243,801 $13,968,427 
Actually, Paper— 
IR os <:iiliniin ines enanh sic 697,051 $45 030,742 591,479 $38,732,675 
TE Re 5,666 620,902 5,925 672,235 
Book (@wts.)........... 19,335 156,517 17,644 146,219 
Writing (cwts.)......... 1,633 14,728 5,222 42,821 
pL | FUE ae Cy eee pM | ORR eee ae 1,238,632 
aval amalaihe $47,083,348 Snes $40,832,582 














Pulpwood exports for the four months were smaller than in the cor- 
responding period of 1927, the total amounting to 537,459 cords, valued 
at $4,770,423, as compared with 583,957 cords, valued at $5,374,679, 
exported in the first four months of last year. 








Opinion Changing on Textile Mergers—Mass Production 
Hitherto Followed Blindly by Manufacturers. 
Edwin J. Schlesinger writes as follows in the “Journal of 
Commerce” of May 21: 


The trend of opinion relative to mergers and consolidations on the part 
of manufacturers and distributors has taken a distinctly favorable turn. 

Not so many months ago it was commonly thought by many manu- 
facturers that whereas mergers and consolidations were wholesome for 
business in general, this rule did not apply to their own particular field. 
It seems, however, that with the sudden realization of facts applying to 
their own industry, sentiment in general is now strongly in favor of mergers. 

Until very recently mass production was the will-o'-the-wisp that every 
manufacturer followed. It, however, has been forcibly brought home 
that mass production is fraught with grave dangers when it is not in 
balance with distribution. In other words, production and distribution 
must bear a close and wholesome relationship toward each other. To 
accomplish this end requires strong, well co-ordinated units. 


Lack of Profits. 

With the steady increase of selling costs, many manufacturers and dis- 
tributers have found themselves face to face with the condition whereby 
they were only exchanging dollars every time they effected a sale. Those 
less fortunate were not even exchanging dollars, but were losing money 
with every transaction. 

Innumerable styles of all types of merchandise are steadily being pre- 
sented to the trade. A great proportion of these styles represent a high 
manufacturing cost but the added business is oftentimes very small. This 
burden cannot be carried by individual concerns. 

The fact that retailers have so radically changed their methods of pur- 
chase is something that dare not be overlooked. With hand-to-mouth 
buying the manufacturer and wholesaler is largely at the mercy of the 
retailers. One method whereby to counter this influence is to develop 
loyalty on the part of the consuming public. 


Consolidations Urged. 


The consolidation of individual companies into large corporations will 
no doubt prove to be the solution of many of the present day business 
problems. Wholesalers, whether manufacturers or distributers, will 
find it essential to form into groups so as to protect their vital interests. 
It therefore remains to be seen whether the surrendering in a measure of 
one’s individuality by merging is not preferable to the every increasing 
dangers of competition. Large units represent elements of strength and 
safety. While there can be only one head to any new company that may 
be formed, it seems to be far preferable to be satisfied with a position 
second, third, or fourth in command than to hold on to some business 
that is gradually slipping away from one’s grasp. 

With the increase in competition and greater manufacturing efficiency, 
new products and new styles must be produced at an ever increasing rate 
of speed. To eliminate wdste and losses due to competition is of great 
importance. This can all be satisfactorily handled by large comprehensive 
companies. 

Sales at Cost. 

The desire to keep mills running has developed in the sale of merchandise 
at either cost or, in many instances, at a loss. The struggle for survival 
in most industries can be eliminated through consolidation. A glance at 
the textile industry will well illustrate what unbridled competition has 
caused. 

Elimination of the duplication of sample lines without injury to the 
element of style can be readily accomplished through mergers and con- 
solidations. Large units are in a position to continually create new products 
and styles. 

The complexion of distribution would be promptly changed if the retailer 
were confrontéd with powerful organizations making merchandise that 
he positively required. Large opportunities would draw capable men. 
Merchandise could be sent to various centres throughout the country and 
distributed from those points. All these factors would result in bringing 
about wholesome profits. 


Automobiles and Purchasing Power. 

The automobile industry has been accused of harming textiles and 
ready-to-wear. From this it would seem that not only is the individual 
concern confronted with the competition in his own industry, but, what 
is of greater moment, has to compete with different industries for a share 
of the consumer’s purchasing power. 

More and more manufacturers who at one time were not in favor of 
trade-marked merchandise now find it necessary to reverse their policy. 
They have concluded that the only way to maintain a steady demand for 
their products is to endeavor to obtain the good-will of the consuming 
public. This can only be done by putting a name on the product. The 
cost, while heavy, can nevertheless be easily carried by an organization 
geared to profitably handle a volume of business. 

The question of European competition has caused a great deal of 
anxiety. We have endeavored to protect outselves by erecting high 
tariff walls. The question remains can the tariff walls keep out foreign 
competitors’ products. 

Foreign Invasion. 

With the increase in sales of foreign securities in this market, it ap- 
pears certain to follow that foreign goods will find an entrance into the 
United States. If not, how could principal and interest of foreign loans 
be met? This will result in keener competition in the home market and 


will require the development of well grounded and vigorous organizations - 
to effectively meet this problem. ‘ 
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Another item not to be lost sight of is our foreign trade. In practically 
every foreign market we are competing against the cartel system. How 
an individual manufacturer or a distributer can meet this competition 
seems difficult to answer. On the other hand, with increasing efficiency 
through strengthened organisations there is no reason why the American 
product cannot in most fieids hold its own against European competition. 

From the foregoing it therefore appears that all indications point to the 
positive need of mergers or consolidations. How else can industry hope 
to cope with the present day weighty problems? 








Vote of Manchester Cotton Mill Owners Fails to Effect 
Wage Cut. 


A London cablegram, May 22, to the “Journal of Com- 


merce”’ stated: 


At Manchester returns on the wage reduction ballot shows a failure to 
obtain the necessary 80% of the members of the Federation of Master 
Cotton Spiners. The association has decided to take no further action for 
the time being. The general trade received the decision with feelings of 
relief. 

Division of the vote was as follows: Section spinning from American 
cotton: For wage cut, 66.68%; against 24.10%; not replying, 9.22%. 
Egyptian cotton section: For cut, 28.39%; against 64.50%; not replying, 
7.11%. 








A. H. Korndorfer Chosen Secretary of National Raw 
Silk Exchange, Inc. 

Charles V. V. Smillie, President of the National Raw Silk 
Exchange, announced on May 29 the appointment of Alfred 
H. Korndorfer as Secretary of the exchange. Mr. Korn- 
dorfer has been in the Secretary’s office of the New York 
Cotton Exchange for a number of years and is thoroughly 
familiar with exchange operation. He will assume his new 
duties about June 15. The appointment will leave John P. 
Sullivan, who has been acting as Secretary of the exchange, 
free to become manager of the clearing house which will be 
operated in connection with the Silk Exchange. W. R. 
Craig, of W. R. Craig & Co.; August Schierenberg, of Corn, 
Schwarz & Co., and E. A Canalizo, President of the New 
York Cocoa Exchange, are the incorporators of the Silk 
Clearing House. The following committee on nominations 
has been appointed by the Board of Governors of the ex- 
change to nominate candidates for President, Vice-President 
and Treasurer, to be voted on by the members on July 13: 
Benjamin B. Peabody, M. K. Yorks, George N. Berlet, 
E. A. Canalizo and William O. Strahler. As indicated in 
our issue of May 26 (page 3212) trading on the National Raw 
Silk Exchange will begin in September. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following report compiled by the Bureau of the Cen- 
sus showing the percentage change from March to April in 
the activity of 140 hosiery mills in the Philadelphia Federal 
Reserve District, is issued by the Federal Reserve Bank of 
Philadelphia: 


PERCENTAGE CHANGES FROM MARCH TO APRIL. 


























Men's Men's Women's | Women's 
Full- Seam- Full- Seam- 
Sashtoned. less. Sashtoned. less. 
PE ab sn danesetecdiqacnese —15.6 —12.1 —7.2 +2.7 
GR aso Sh bendbecedeeweess +0.8 —17.0 —9.7 +4.3 
Finished stock end of month..-.....- +5.8 +2.5 +0.5 —0.5 
CO OO. n.cnc cenmamesenccen + 50.9 —14.1 +15.4 —13.8 
Cancellations received........---- —6.1 —24.6 —17.4 —35.6 
Unfilled orders end of month------ +32.6 —1.6 —9.2 +3.6 
Boys Athletic 
Misses’ &| Infants’. and Total. 
Childrens Sport. 
sass nese Saisie inte ind tn —19.3 —19.0 —24.6 —12.5 
6 swat we eebonncnenwe ae —26.1 —13.4 —30.9 —13.9 
Finished stock end of month..-_---- —15.9 —12.1 —2.7 —2.6 
Ce PONE kick dnawnecnsecece —6.9 +36.5 —36.9 +4.0 
Cancellations received. ._.....---- +159.5 + 306.9 —61.6 —5.2 
Unfilled orders end of month.-.--- —33.7 —28.9 —49.6 —11.4 














Rubber Institute Formed By Group of Rubber Manu- 
facturers. 

Announcement of the formation of the Rubber Institute, 
by a group of rubber manufacturers, was made on May 23. 
Gen. Lincoln C. Andrews, formerly Assistant Secretary of 
the Treasury will be Director General of the new Institute. 
With reference to the aims of the new organization. Gen. 
Andrews, according to the ‘“Herald-Tribune”’ said: 


Our purpose will be to end the terrific, unrestrained and unsound com- 
petition in the American rubber business. Every member of the institute 
will be required to subscribe without restraint to principles which will insure 
that there shall be no unfair discrimination between customers, and that all 
sales of rubber products shall be based on open prices and terms publicly 
announced and strictly adhered to. 


To Standardize Products. 


We also desire to provide for intelligent individual business management, 
operating independently, an opportunity to do business at a fair profit and 
on a basis of wholesome competition; and to see that the industry conducts 
qteelf entirely within the law, eliminates any unfair trade practices and 





provides a maximum of service both to itself and the public. Another 
purpose of the institute will be to aid in the simplification and standardiza- 
tion of rubber products and the finding of new uses for them. 

This institute is the purely American way out. It is neither a trust nor 
a merger, but preserves the independence of the manufacturer and operates 
within the law through honest co-operation. Through the conscientious 
use of legal co-operative methods and sound merchandising, we hope to 
straighten out this industry, whose business totals about $1.000,000,000 
yearly. 

To Meet June 1. 

Every rubber goods manufacturer in the country is invited to join the 
institute. Many have already. We shall hold our first meeting on Friday 
morning, June 1, at the Plaza Hotel and draw up a code of ethics. Re- 
presentatives of the Federal Trade Commission and the Department of 
Commerce will be present. 

The same paper states that among the manufacturers who 


have already signified their intention of becoming members 
of the institute are the Ajax Rubber Co., the Dunlop Tire 
& Rubber Co., the Firestone Tire & Rubber Co., the} Fisk 
Rubber Co., the Hood Rubber Co., the B. F. Goodrich 
Rubber Co., the Goodyear Tire & Rubber Co., Inc., the 
Kelly-Springfield Tire Co., the Manhattan Rubber Mfg. 
Co., the Mill Rubber Co., the Seiberling Rubber Co. and 
the United States Rubber Co. 











Rubber Exchange of New York Reduces Trading Limit 
on Future Contracts Wrom 8 Cents to 5 Cents. 


Due to greater stability to the rubber market, the Rubber 
Exchange of New York announced on May 28 that it would 
reduce on Friday, June 1 the trading limit on all futures 
contracts from eight to five cents. The limit of eight cents, 
or 800 points, has been in effect since Mar. 12 1926. ‘The 
operations on the Rubber Exchange have played an impor- 
tant part in bringing greater stability to the rubber market, 
and | i the Board of Governors fee feels that the trading limit x may 
now safely be reduced,” said President F. R. Henderson. 
“With rubber selling over 60 cents a pound, as it was when 
the exchange began operations some two years ago, a limit 
of of eight « cents 9 _was as not too large, but today _with prices 
around 20 cents and the exchange functioning ; perfectly fit 
is believed th that a t a trading 1 range of 500 points either way is 
sufficient to give the necessary freedom and range of price 
movement.”’ 











Crude Oil Prices Unchanged as Gasoline Shows a_ Few 
Revisions. 

Crude oil prices remained practically unchanged through- 
out_the week, while e gasoline pr prices_were revised_in_ only 
one or two instances. On May 27 it was reported “thatthe 
Continental Oil Co. had advanced _the tank wagonJand 
service station prices of gasoline jlc. generally throughout 
Wyoming and Utah. 

The Standard Oil Co. of Kentucky, effective’ May%26, 
reduced tank wagon and service station prices of gasoline 
le. at Lexington, Ky., making the new prices 10c.jand 
21c., respectively, ineluding 5c. State tax. 4 “gia 

in in_Chicago on June 1 wholesale ule prices stood as follows: 
Motor or grade gasoline, 75% to 734c. (a new high for the year 
1928); kerosene, 41-43 water white, 514 to 514c.; fuel oil, 
24-26 gravity, 75 to 80c. 





























Small Increase Reported in Crude Oil Production. 


__The American Petroleum_Institute estimates that} 3 the 
daily av average gross crude oil ~ production_in t in the United 
States for the week ended, May 26 1928 was 2,350,750 
barrels, as compared with 2,339,000 barrels for the pre- 
ceding week, an increase of 11,750 barrels. In the corre- 
sponding week of 1927 7 daily production amounted to 
2,498,300 barrels, or 147,550 barrels per day more than the 
current output. The daily average production east of 
California was 1,713,950 barrels, as compared with 1,707,000 
barrels, an increase of 6,950 barrels. The following are 
estimates of daily average gross production by districts for 


the weeks mentioned: 
DAILY AVERAGE PRODUCTION. 














(In barrels)— May 26°28. May 19°28. May 12°28. May ad °27. 
ES i a SIE SEDI op Oe 609,450 610,050 613,300 747,200 
SER Ee 108,450 108,150 109,150 115.200 
Panhandle Texas.............- 65,350 66,200 66,800 137,450 
I i 75,100 74,800 75,600 ,200 
West Central Texas..........-. 54,200 54,800 54,750 73,750 
.. 2 SS Oe Se 291,350 294,100 313,900 118,600 
East Central Texas_.........-. 22,500 22,650 23,350 ,850 
Southwest Texas.............- 22,850 23,400 23,150 34,650 
North Louisiana..............- 43,550 43,600 43,450 47,150 
I oc as 94,950 ,600 ,100 113,750 
oe reas 114,750 111,750 111,850 137,550 

OR Rae 17,950 18,250 8,000 15,000 
STC PoE CSL ERE ee 113,500 ,500 111,500 115,500 

, ERR RRR TERE OE 60,350 59,750 61,800 250 
i 10,700 11,500 11,500 13,700 
SNES eS pen 6,400 6,300 6,350 1,550 
gg | SS ie pai ae aeee: 2,550 2,600 1,950 3,950 
FEE BOTTA OER ONE 636,800 632,000 622,900 626,000 

, Ee ne ee 2,350,750 2,339,000 2,355,400 2,498,300 
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The estimated daily average gross production of the Mid-Continent field 
including Oklahoma; Kansas; Panhandle, north, west central, west, east 
central and southwest Teaxs; north Louisiana and Arkansas, for the week 
ended May 26 was 1,387,750 barrels, as compared with 1,384,350 barrels 
for the preceding week, an increase of 3,400 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, was 1,326,900 
barrels, as compared with 1,323,100 barrels, an increase of 3,800 barrels. 

The production figures of certain pools in the various districts for the 
current week Compared with the previous week, follows (figures in barrels 
of 42 gallons): 








—Week Ended—' — Week Ended— 
May 26 May 19 North Loutstana— May 26 May 19 
3,05 3,000 | Haynesville. .......... 6,250 .250 
1, LO eee 6,650 6,750 
13,750 | 
8, 600 | Arkansas— 
34,350 | Smackover, light___---_- 7,900 7,800 
“ 500 | Smackover, heavy --.---- 60,850 61,250 
00 
6,960 Coastal Teras— 
52,750 | West Columbia---- ~~~ 7,950 8,250 
66,300 | Blue Ridge. _........--. . 8,200 
14,800 Pierce Junction... . 14,950 13,700 
SP SE is othiinctianug hte eore 13,300 13,000 | 
95,200 | Spindletop..........-.- 39,450 38,200 
Panhandle Teras— Orange County....---.- 4,200 4,500 
Hutchinson County-..- 7 peed 38,900 
Carson County......-- 6,900 7,250' Wyomitng— 
o fs:  _: ae 18,150 18,800) Salt Creek.-.....-..-.. 40,750 37,950 
Wheeler County ------- 1,050 1,000) 
West Central Teras— | Montana— 
Brown County--.-....-- 12,750 12,600 | Sunburst.............. 8,800 9,600 
Shackelford County.... 9,850 10,000 
West Tezas— Californta— 
Reagan County..-....-- 17,600 17,700) Santa Fe Springs___.--- 36,000 36,500 
Pecos County -.......-.- 52,500 51,200! Long Beach... ......-- 190,000 184,000 
Crane & Upton Counties. 66,000 68.900 | Huntington Beach... .. 56,000 56,000 
Weatnksentien onsinks 143,050 143,600 | Torrance. ..........-.-- 18,000 18,500 
East Central Teras— | Dominguez_..........- 12,000 12,000 
Corsicana Powell... ..-- 11,200 12,250! Rosecrans............. 6,000 6,000 
Nigger Creek_.......-.- 1,250 1,250! Inglewood............- 29,000 29,000 
Southwest Teras— | Midway-Sunset.....--- 73,500 73,500 
Se iialedl esin bs ob cs db consid 13,200 13,450! Ventura Avenue....... 47,500 47,000 
Laredo District. ......- : 6,000 ' Seal Beach. ........-... 37,000 37,500 








Further Curtailment Reported in Steel Production.— 
Divergent Prices in Pig Iron. 


With new business light and unfilled tonnage declining, 
steel production has given further ground, declares the 
weekly survey by the “Iron Age’’ of the conditions affecting 
the steel industry during the week. A lov rate of demand 
from the railroads and the oil industry and a gradual decline 
in business from motor car builders have been offset to 
some extent by the requirements of miscellaneous users. 

Specifying remains in fair volume, but, with new buying 
on a hand-to-mouth basis, there have been no additional 
recessions in finished steel prices. On the contrary, leading 
makers of plates, shapes and bars have opened their books 
for third quarter at 1.90c., Pittsburgh, an advance of $1 a 


ton, reports the “‘Age,’’ adding: 

Further weakness has appeared in pig iron. Foundry iron in the Valley 
has declined 25c. a ton, and Cleveland producers of foundry and malleable 
grades continue to reach out into competitive districts at the expense of 
prices. On the other hand, Southern producers are again quoting $16, base 
Birmingham, following recent sales at $15.50. 

Steel mill operations, although receding, are still on a high plane. The 
average output of Steel Corp. subsidiaries is estimated at 82%, compared 
with 84 to 85% of capacity a week ago. The production of the leading 
Eastern steel] company is holding without change at an 80% rate. Among 
the producing districts, the Greater Pittsburgh area remains on a 75% 
basis, but Chicago mills have curtailed their operations, which now average 
92% against 95% recently. Rail mills there are approaching the end of 
their backlogs. 

The automobile industry is not taking steel quite so freely, and motor 
car production is expected to slow down in June, when some manufacturers 
will discontinue their present models. One builder of low-priced cars is now 
reducing operations and has curtailed specifications for steel. 

Building promises to call for a heavy tonnage of steel during the summer, 
notwithstanding that current structural steel lettings are light. Ameng new 
projects up for bids is a Louisville bridge, requiring 14,000 tons. Grade 
elimination work at Cleveland for the Nickel Plate railroad may take 20,000 
tons. 

Depression in the oil industry is holding down the volume of business 
in steel pipe. However, jobbers in standard-weight pipe are finding it 
necessary to replenish stocks, and mills report no difficulty in securing the 
higher prices announced at the beginning of April. Some of the large oil 
and gas pipe lines that have been in prospect for several months are matur- 
ing. The Texas Co. has placed a line calling for 25,000 tons of electrically 
welded pipe. 

Unabated demand for tin plate is reflected in production, which averages 
well over 90% of mill capacity, or considerably above the rate of other 
classes of finishing mills. 

The price situation among sttel products, despite recent weakness in some 
lines, has its encouraging side. The ruling Pittsburgh base price of plates, 
shapes and bars is now 1.85c. on both specifications and spot business, an 
advance of $2 a ton or more over the low point reached in the fourth quarter 
of last year. A leading mill has announced a third quarter contract price of 
1.90c. on plates, shapes and bars, and an independent has taken similar 
action on bars. Consumers are not yet ready to commit themselves for that 
period, but, if the advance operates like those previously made this year, 
it will drive in heavy specifications against expiring second quarter contracts. 

Demand for the heavier finished products, especially bars, is holding up 
unusually well at Chicago. Bar specifications received by Chicago mills 
this month are 30% in excess of those in April. Orders from farm imple- 
ment works show little decline in the face of approaching inventories, and 
some of these plants have planned heavy manufacturing schedules for July. 

The amount of business from miscellaneous consumers is surprisingly 
large. Makers of steam shovels and locomotive cranes are taking substantial 
tonnages of plates, as well as other material, and Chicago m lls look for stilj 
larger demands from them as a result of the passage of the Mississippi 
flood contrel bill. 

Price reductions on pig iron in the Valleys covered foundry, Bessemer 
and gray forge grades. On the other hand, an opposing tendency may be 
indicated by the marking up of quotations on Southern iron and efforts of 
Buffalo furnaces to strengthen prices for Eastern shipment. Weakness 





in the Chicago territory, following receipts by boat of Lake Erie iron, has 
extended as far as St. Louis. Chicago producers may retaliate for Lake 
Erie shipments by sending their iron to Cleveland by water. 

The outstanding purchase of the week was 25,000 tons of basic iron for a 
Butler, Pa., steel works. Detroit and Cleveland report a decline in the melt 
of pig iron for automobile castings, but Oleveland sales in the week were 
large at 36,000 tons, mostly for third quarter. 

The ‘Iron Age’’ composite price for pig iron is $17.39 a ton, against 
$17.34 last week. The finished steel composite remains for the fourth week 
at 2.348c. a lb. as the following tables indicate: 


Finished Steel. 


May 28 1928, 2.348¢. a pound. May 28 1028, air 739 &@ gross oe. 


OMG WU Ssie ain nn cic ce cae 2.348c. One week ago....-.-...-...-.--- 34 
One monith ago... ............-. 2.355c. One month ago. .....-...-...-.-. 17.59 
op EE OU ea aires BiBree. OR) PO BRB cc ikéndsunsscis cnn 19.04 
10-year pre-war average. ____.._. 1.689c.; 10-year pre-war average- - ------- 15.72 


Based on steel bars, beams, tank plates, | Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets, furnace and foundry irons at Chicago, 
these products constituting 87% of the Philadelphia, Buffalo, Valley and Bir- 


United States output of finished steel. mingham. 

High. Low | High. Low. 
1928_.2.364c. Feb. 14 2.314c. ‘Jan. 3 1928_..$17.75 Feb. 14 $17.34 May * 
1927_.2.453e. Jan. 4 2.293c. Oct. 25'1927_.. 19.71 Jan. 4 17.54 Nov. 
1926_.2.453c. Jan. 5 2.403c. May 18 1926... 21.54 Jan. 8 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18.1925... 22.50 Jan. 13 18.96 July : 
1924__2.789c. Jan. 15 2.460c. Oct. 14 1924... 22.88 Feb. 26 19.21 Nov. 
1923_.2.824c. Apr. 24 2.446c. Jan. 2 1923... 30.86 Mar.20 20.77 Nov. 20 


Confidence that a good summer is ahead of the iron and 
steel industry has received marked support this week, no 
small part resulting from the interchange of views at the 
spring meeting of the American Iron and Steel Institute, 
observes the May 31 issue of the “Iron Trade Review.”’ 

Seeing the industry as a broad picture has stimulated a 
higher appreciation of the sustained volume of business. 
The subsidence in both demand and mill operations is more 
properly appraised as a seasonal factor, noteworthy for its 
moderation rather than its occurence. Wide acceptance 
comes to Charles M. Schwab’s belief that this year’s volume 
of business will exceed last year’s, the ‘““Review’’ goes on to 
say, adding: 

A new factor is increasing speculation as to the extent business is being 
held back for the third and fourth quarters. Such developments as failure 
of a large eastern railroad to exercise its option for additional rail tonnage, 
the delay of the trunk lines in making equipment purchases, and the aloof- 
ness of most oil Country buyers of pipe and tank work are regarded in some 
quarters as presaging a burst of business for late summer and early fall. 
Justified or not, the impression is growing that enough tonnage will be 
released to insure a brisk last half. 

Consumers of iron and steel generally are buying strictly from hand-to- 
mouth. Third quarter orders are not yet a major factor and, excepting 
in pig iron, where the situation is weak, price is a minor Consideration. 
Consumers foresee extension of current levels into the next quarter or, if 
an advance be decreed, an opportunity to cover advantageously. At the 
institute meeting a reform in distribution rather than an increase in price 
was advanced as the panacea for inadequate steel profits. 

Steelmaking operations remain highest at Chicago where the average is 
90%, a recession of two points from last week and 5 points from the recent 
high. Pittsburgh and Mahoning valley schedules approximate 80%. 
Steel corporation subsidiaries are operating this week at 83% compared with 
85% a week ago. With independent makers at about 76% the national steel 
average is about 80% 

Though pig iron prices generally are easy, it is not believed much third 
quarter buying has been discouraged thus far, as most Consumers are not 
yet interested. Whether a Butler, Pa., has bought 25,000 to 50,000 tons of 
basic iron lacks confirmation, but quotations warrant a drop of 25 cents in 
the Valley market on basic, to $16 to $16.50. Some regular customers of a 
Valley stack have closed on foundry iron for third quarter at $17, while 
other makers quote $17.25. May shipments at Chicago have approached 
100,000 tons. Prices are unsettled at St. Louis. At Cleveland 36,000 
tons has been sold. 

Coke is not wanted by blast furnace interests, Connellsville heating coke 
has been sold down to $2.15, and sales of the foundry grade are moderate. 
Some eastern by-product coke makers have reaffirmed prices for the last 
half. Iron and steel scrap is unsettled in most districts, with large sales of 
melting steel at Chicago and St. Louis indicating further weakness. Ferro- 
alloy contracting for the last half is brisk. An effort to stiffen semi-finished 
steel for the third quarter is under way. 

Chicago continues to lead the Pittsburgh district in heavy finished steel. 
A Milwaukee interest is reported buying against a requirement of 114,000 
tons of plates and shapes for a southwestern welded pipe line. Active 
structural projects at Chicago, which are expected to be placed by fall, 
total well over 135,000 tons. Plate specifications at Chicago are a third 
larger than a week ago and bar users spread their needs over so many sizes 
that deliveries are impeded. Pittsburgh makers of heavy finished material 
are receiving only moderate size orders and those are for immediate ship- 
ment. 

The aggregate of small, prompt orders enables Pittsburgh and Mahoning 
Valley sheet mills to operate at 75 to 80%. Automotive business changes 
little in volume but is more spotty. Competition for galvanized business is 
keenest, a Condition reflected in prices. Blue annealed demand at Chicago 
is in contrast with the meager inflow of galvanized and black orders. 
Sheet prices at some eastern points are so uncertain that some users are 
deferring purchasing. Tin plate mills still operate better than 90%. 

Weakness in pig iron has lowered the ‘‘Iron Trade Review” composite of 
14 iron and steel products 3 cents this week, to $35.50. A month ago this 
index stood at $35.56 and a year ago at $36.66. 

A special dispatch to the ‘‘Wall Street Journal” of May 
29 indicated that in the Youngstown district, operations of 
steel companies are unaffected by Memorial Day observance. 
The statement adds: 

In spite of maintenance of a high average operating rate this year, em- 
ployment is somewhat irregular, due to introduction of labor-saving devices. 

Highly finished sheets represent the strongest current demands in finished 
steel, with strip steel also ordered in heavy tonnages. Tin plate demand has 
been well maintained to date but is beginning to taper. Building con- 
struction requirements are responsible for a regular outflow of standard 
steel tubes, but demands for lapweld tubes for oil and gas line projects are 


out of line with other years. 
The “Daily Metal Trade” says fairly well sustained 


building activity is contributing to demand for merchant 
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stoel pipe. Mills are benefiting by a more rapid turnover 


in jobbers’ stocks. Gas and oil pipe line orders are small. 


It further states: 

A fair amount of buying continues in the eastern pig iron market. Price 
uncertainty is holding back pig iron demand in the St. Louis district where a 
number of important melters have withdrawn third quarter inquiries. 

Order backlog on blue annealed sheets runs to about 6 weeks in the 
Chicago district, but demand for black and galvanized sheets continues 


slow. Chicago sheet mills now are operating at 50% to 55% of capacity. 


“The American Metal Market” says specific reports show 
practically all the finished steel lines except wire products 
demand has held up in volume to date and better than in 
recent years, including 1926, which was record year in 
tonnage, and 1927, which was only slightly off. Continuing 
it declares: 

Accounts as to prices are not so satisfactory as in several lines there has 
been a failure of efforts instituted 4 to 6 months ago to raise prices to a more 
remunerative level. This failure is not recent, market prices in the last 2 
or 3 weeks having shown no material change except a little further weaken- 
ing in wide strips. 

Steel shipments to the agricultural implement industry have not de- 
creased but buying has begun tapering off in anticipation of the usual 
summer lull. Structural] steel lettings have been light for the past 30 days. 


United States Steel Corp. operations were 81144% of 
capacity during the past week while the high level main- 
tained by the Bethlehem Steel Corp. prevented a larger de- 
cline from being shown in the independent report, declares 
the ‘Wall Street Journal” of May 31. In surveying the 
situation this news paper further declares: 


Ingot production of U. 8. Steel Corp. has been reduced from 86'4% 
in past week and is at 814% of theoretical capacity, with indications that 
further curtailment will be made in coming weeks. ‘Two weeks ago the rate 
was 89%. 

Independents also have reduced activities, but to a smaller extent than 
the Steel Corp. This is due mainly to the maintenance of operations by 
Bethlehem Steel Corp., which continues to run at 80% of capacity. The 
average for the independents is placed at 76%, against 78% a week ago 
and 80% two weeks ago. 

For the entire industry the average is down to slightly below 79%, con- 
trasted with about 82% the preceding week and 8444% two weeks ago. 

At the beginning of June last year the Steel Corp. was running at 89%, 
having recorded an increase of 2% in the last week of May. At that time 
independents were at 74%, and the average was 814%. 

Curtailment in operations at this time is in line with predictions made 
in the steel industry recently and reflects directly the lessened demand for 
products from consumers. There was less rush in placing specifications 
azainst contracts last week than previously and this also had an influence 
fo bringing about the sharp reduction in operating rates by the Steel Corp. 
and some of the independents. 

With the approach of summer it is a normal development that steel 
activities are curtailed, but the general view that the reduction this year 
will not be as drastic as in 1927 is still held in most trade quarters. 

Price advances in various products only a few months ago were not main- 
tained, but despite this fact leading steel] companies are asking an advance 
of $1 a ton for bars, shapes and plates for third quarter deliveries. Because 
of the failure of prices to hold in the past this action has not yet resulted 
in any stir among Consumers. 

Many users have covered somewhat ahead on requirements and have been 
out of the market in recent weeks. This has been a factor in curtailing 
new buying and specifications against eld contracts. 








Production of Bitauminous Coal, Anthracite and Coke 
Declines. 


Figures compiled by the United States Bureau of Mines 
for the week ended May 19 show a decline in the production 
of bituminous coal amounting to around 244%, the tonnage 
being 8,183,000 against 8,392,000 in the preceding week of 
May 12, compared with the corresponding week one year 
ago, when the union miners were on strike, current output 
shows a loss of but 90,000 tons. Anthracite output during 
the week of May 19 was reported at 1,696,000 net tons 
against 1,890,000 net tons in the preceding week, a loss of 
194,000 tons or about 10%. When compared with the out- 
put in the corresponding week of 1927, a loss of 274,000 net 
tons in the current output is shown. Coke output deciined 
7,000 tons during the week of May 19, tonnage being 80,000 
tons against 87,000 tons in the week of May 12, the Bureau 
reports, adding: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended May 19, including 
ignit and coal coked at the mines, is estimated at 8,183,000 net tons. 
Compared with the revised estimate for the preceding week, this shows a 
decrease of 209,000 net tons, or 2.5%. Production caning the week in 
1927 corresponding with that of May 19 amounted to 8,273,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1928 1927 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
NG Eo a nhs omnia ens 8,174,000 168,370,000 8,185,000 210,612,000 
Re NOE boi nena ome 1,362,000 1,575,000 1,364.000 1,970,000 
RS iin nan dim amanise 8,392,000 176,762,000 8,402,000 219,012,000 
Teetee ONOPORG...... ce aewe 1,399,000 1,566,000 1,400,000 1,940,000 
DER Me ais koe a wate 8,183,000 184,945,000 8,273,000 227,287,000 
Tiel CONN oe oon kek 1,364,000 1,555,000 1,379,000 1,912,000 


a Minus one day's production first week in January to equalize number of days 
n the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar 
year to May 19 (approximately 119 working days) amounts to 184,945,000 
net tons. Figures for corresponding periods in other recent years are given 
below: 





pF SR a 227 ,287,000 net tons| 1924. -_..--.-_.---. 191,082,000 net tons 
SRG Gn ae .--209,144,000 net tons| 1923...--....-..... 217,382,000 net tons 
SG ivtcecannnd 182,308,000 net tons} 1922_.........-.---- 163,156,000 net tons 





As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended May 12, is 
estimated at 8.392.000 net tons. Compared with the output in the preced- 
ing week, this is an increase of 218,000 tons, or 2.7% 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 








——Total Production for Week Ended——— May 

May 12 May 5 M au 14 May 15 Average 

State— 1928 1928. 1927. 1926. 1923.a 
Alabama. ----- - 313,000 338,000 301,000 355,000 398,000 
Sb sbecscsmeoces 28,000 22,000 22,000 17,000 20,000 
ES i . 119,000 127,000 138,000 145,000 168,000 
Illinois sUtebs edeneede 568 ,000 504,000 81,000 906,000 1,292,000 
ES ae 179,000 206 ,000 125,000 321,000 394,000 
| Aare 45,000 44,000 15.000 71,000 89,000 
Kansas... -.- 25,000 22,000 13,000 69,000 75,000 
Kentucky—E astern. ___- 951,000 918,000 1,048,000 879,000 679,000 
WER. .css- “ 213,000 253,000 391,000 211,000 183,000 
Maryland - - 44,000 42,000 44,000 43,000 47,000 
Michigan - - - - 12,000 12,000 10,000 9,000 12,000 
Missouri. - - - - 45,000 42,000 18,000 37 ,000 56,000 
a f 40,000 35,000 55,000 35,000 42,000 
New Mexico.....----- a 54,000 54.000 56,000 46.000 7,000 
North Dakota..---- 12,000 15,000 12,000 15,000 14,000 
ER: RS 213,000 197 ,000 115,000 399,000 860,000 
a as sl ead sho int 43,000 44,000 45,000 41,000 46,000 
Pennsylvania (Bit.)...-- 2,310,000 2,279,000 2,242,000 2,477,000 3,578,000 
105,000 106,000 95,000 95,000 121,000 
. Sage 14,000 14,000 22,000 18,000 22,000 
Sees 52,000 60,000 64,000 63.000 74,000 
le 222,000 209,000 277 ,000 247.000 250,000 
Lil) 8,000 36,000 44,000 36,000 44,000 
West Virginia—South_b_ 1,926,000 1,813,000 2,280,000 1,965,000 1,419,000 
 —* aaa 742,000 697 .000 808 ,000 633,000 823,000 
_ Sa 78,000 84,000 77,000 92,000 110,000 
Other States. ..........- 1,000 1,000 4,000 4,000 5,000 
Total bituminous-- ---- 8,392,000 8,174,000 8,402,000 9,220,000 10,878,000 
Pennsylvania anthracite 1,890,000 1,826,000 1,989,000 1,891,000 1,932,000 








Total all ccal 10,282,000 10,000,000 10,391,000 11, 111,0 ,000 12,810,000 


a Average rate maintained during the entire month. b Includes cperations on 
the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended May 19 is 
estimated at 1,696,000 net tons, a decrease, compared with the output 
in the preceding week, of 194,000 tons, or 10.3%. Production in the week 
of 1927 corresponding with that of May 19 amounted to 1,970,000 tons. 


Estimated United States Production of Arthracite (Net Tons). 





1928 1927 
Cal. Year Cal. Year 
Week Ended— Week to Date Week. to Date.a 
ee eee sro 1,826,000 25,188,000 1,866,000 27,270,000 
rad a si en ater av estes wo tht tn bs 1,890,000 27,078,000 1,989,000 29,259,000 
ff SS a en 1,696,000 28,774,000 1,970,000 31,229,000 


a Minus one day’s production first week in January to equalize number of days in 

the two years. b Revised. c Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended May 19 is estimated at 80,000 net tons as against 87,000 
tons in che preceding week. The decrease was mainly in Pennsylvania ang 
Ohio. 


Estimated Production of Beehive Coke (Net Tons) 





——-Week Ended————-_ 1928. 1927. 
May 19 Mayi12 May 21 to to 

1923.b 1928.c 1927. Date. Date.a 
Pennsylvania & Ohio_._.__.__.- 59,000 65,000 122,000 1,321,000 2,898,000 
i, eee 10,000 11,000 15,000 245,000 329,000 
Ala., Kentucky, Tenn. & Georgia 4,000 3,000 5,000 89,000 112,000 
Virginia 0S SBLpaE eat eae coy alle er aes 4,000 4,000 6,000 94,000 142,000 
Colorado and New Mexico___-_-_- 2,000 2,000 3,000 49,000 78,000 
Washington and Utah_________- 1,000 2,000 3,000 40,000 78,000 
United States total...._____- 80,000 87,000 154,000 1,838,000 3.637,000 
ET NE oo ken era 13,300 14,500 25,600 15,300 30.300 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject torevision. c Revised. 








Stocks and Consumption of Coal. 

According to the National Association of Purchasing 
Agents, coal stocks in industries in the United States 
showed a further decline from last month of 2,800,000 tons, 
on May 1st as compared with April 1st. Consumption also 
declined in April as compared with the March figure of 34 
million tons. This was largely due to a decrease in the 
heating load. Coal stocks are now 40% lower than a year 
azo when stocks were very high due to the preparation for 
the coal strike. However, they are still 18%4% higher than 
at the same time in 1926 when there was a normal coal 
year, indicating the possibility of a further decrease of ap- 
proximately 7 million tons in stocks during May and June 
or later in this year, before they will return to a normal 
basis, : 

Consumption of bituminous and anthracite coal in the 
United States and Canada during the month of April ran 
8% % lower than April 1927. The output of By-Product 
Coke in April was 3,925,195 net tons. With the exception 
of the preceding month, this was the largest in the history 
of the By-Product Coke industry. In April production of 
Beehive coke was only 377,000 tons. 

The matter of freight rates on coal to the Lakes, the re- 
port says, is still in an unsettled condition in that the I, C. 
C. reduced the rates on coal shipped on the northern roads 
to the lakes 20c. per ton. The southern roads immediately 


met this 20c. for coal shipped on their lines to the lakes 
and this went into the courts, the lower courts sustaining 
same. This decision is being appealed to the Supreme Court 
which will not act until next fall so that this 20c. reduction 
will be in effect this summer on the southern roads. 
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The northern roads now have reduced another 20c. which 
has not been passed on as yet by the I. C. C. In case they 
reject same, this may be brought up in the lower courts and 
is sustained, as was in the case of the southern roads, the 
40c. reduction on all coal shipped to the lakes by the north- 
ern roads and 20c. from the southern roads will be in ef- 
fect this summer. 

The number of days’ supply in industries is as follows 


rs Mh... EC end bk aendankdbuwicecuducssuuduhound 22 
ee EL Te AT EEE aE RNG NEE 65 
I hn naan onnich oe ons CA ate oak ek bio desk ce, we kc waded 38 
wo SE SIE, 2 GRRE) PES ARE eS Teme 
seo ap TEE Re POE IEE SOT IIE ee Oa eae 
Average of total stocks throughout the country.___..__..._._._.._.____-_-_.. 37 


COMPARATIVE ESTIMATES OF UNITED STATES PRODUCTION AND 
CONSUMPTION, AND STOCKS OF ANTHRACITE AND BITUMINOUS 
COAL IN INDUSTRIES OF THE UNITED STATES AND CANADA. 


Untted States Industrial On Hand in 

Production Consumption. Industries 

NE iG on slits bon ora ah ee a 41,999,000 36,690,000 66,510,000 
Se ee eae ae 38,697 ,000 33,560,000 62,585 ,000 
NN aes, Soi Retin mie oc oak 48 ,907 ,000 33,900,000 59,697,000 
I nk Ca, niaaceinowed 48 592,000 33,195,000 59,179,000 
ites jeitinre iin a ain piténcizan 51,400,000 35 813,000 60,154,000 
A eee 47,100,000 35,514,000 57,940,000 
SE RRS WF 47,309,000 37,225,000 55,725 ,000 
I igs th nem m «0 le ed ee 49,645,000 37,678,000 52,909,000 
ESAS Fe 46,933,000 36,301,000 50,595 ,000 
Re eee. 49,452,000 38,588,000 48,388,000 
PG iicnns mda ob atewntec 39,081,000 35,230,000 47,432,000 
ME Bek nants onodda ks cman ee, ine a 43,670,000 








Estimated Production of Coal by States during the 
Month of April. 

Be’ow are given the first estimates of production of bitu- 
minous coal, by States, for the month of April as compiled 
by the United States Bureau of Mines. The distribution 
of the tonnage is based in part (except for certain States which 
themselves authentic data), on figures of loadings by railroad 
divisions and in part on reports of waterway shipments. 

The total production of bituminous coal for the country as 
a whole in April is estimated at 32,188,000 net tons, in com- 
parison with 43,955,000 tons in March. In April 1927, pro- 





duction amounted to 34,674,000 tons or only 2,486,000 tons 
greater than recent production. The average daily rate of 
output in April was 1,303,000 tons, a decrease of 20% from 
the average daily rate of 1,628,000 tons for March. 

Anthracite production in the month of April amounted to 
6,909,000 net tons, as compared with 5,497,000 tons in 
March, and with 7,127,000 net tons in April 1927. Current 
output thus remains 218,000 net tons less than production 
in the corresponding month one year ago. The average 
daily rate of output in April was 288,000 tons, an increase 
of 41% over the rate of 204,000 tons for March, according 
to the Bureau’s statement from which we add: 


ESTIMATED PRODUCTION OF COAL BY STATES IN APRIL (NET TONS).a 








State Apr. 1928. Mar. 1928. Apr. 1927. Apr. 1926. Apr. 1923. 
RRs caccudancatane 1,370,000 41,440,000 1,430,000 1,602,000 1,676,000 
ci mitie eres ed a 96,000 ,000 62,000 93,000 86,000 
Cn, Lcnetaccecewes 708,000 748,000 616,000 811,000 750,000 
PG thirhinneanamene ne 1,270,000 7,260,000 233,000 4,808,000 5,983,000 
DE nhinrekauaeeees 770,000 2,062,000 194,000 1,707,000 2,089,000 
Pisce ea ea bennée 175,000 5,000 49,000 5,000 404,000 
Pk >kstbbnnacaend 100,000 262,000 40,000 311,000 319,000 
Kentucky—FEastern - - - - - 3,380,000 3,723,000 4,328,000 3,451,000 2,518,000 

eres 1,340,000 1,716,000 1,794,000 1,020,000 766,060 
BE TEE cn de sd xcene'e 87,000 34, ,000 6,000 211,000 
eer ,000 66, 49,000 ,000 91,000 
DO Raat no nbtaancde ice 210,000 275,000 51,000 211,000 240,000 
| Re NIRS Fe 193,000 4270,000 248,000 165,000 172,000 
pO ee 235,000 263,000 214,000 218,000 241,000 
North Dakcts.......... 75,000 130,000 67,000 72,000 63,000 
0 RSS ee ian aee 829,000 501,000 1,908,000 3,113,000 
his nanesaame 133,000 172,000 193,000 218,000 200,000 
Pennsylvania (bit) ...-. « 9,250, 00810, 664,000 9,563,000 10,566,000 14,356,000 
ici dawn ease "446,000 498.000 8,000 32,000 491,000 
SESS ha wok sancdeeal ,000 2,000 82,000 70,000 80,000 
J ae eee 295,000 335,000 3,000 282,000 282,000 
TEBE EE eRe ag SEE 870,000 983,000 1,166,000 1,035,000 1,012,000 
WRENN. 6 cic ccndtinen 158,000 181,000 75,000 171,000 45,000 
West Va.—Southern_b-- g. 778,000 47,800,000 8,865,000 7,108,000 5,258,000 

Esta shes ace 2,836,000 42,975,000 3,385,000 2,400,000 3,014,000 
I ine ds io nied uh sand tea 428,000 535,000 56,000 441,000 472,000 
Other States...........-. 6,000 6,000 16,000 21,000 25,000 

Total bituminous- ----- 32,188,000 43,955,000 34,674,000 39,738,000 44,057,000 
Pennsylvania anthracite__ 6,909,000 5,497,000 7.127,000 8,163,000 7,885,000 

Total all coal_-.-...-- 39,097,000 49,452,000 41,801,000 47,901,000 51,942,000 


b Includes operations on the N. & W.; 
c Rest of 


a Figures for 1926 and 1923 only are final. 
C. & O.; Virginian; K. & M., and Charleston division of the B. & O. 
State, including Panhandle. d Revised 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 28, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows decreases for the 
week | of $26,600,000 in holdings of bills bought in open mar- 
ket, 0 of Sil, 100,000 in in Government s ‘Securities, of $37,900,000 
in . cash res reserves ‘and of $12, 300,000 in in member bank re : reserve 
deposits, and _ ine increases _of $96, 300, 000_in 1 holdings ¢ of ~dis- 


counted bills and of $13,900,000 in Federal Reserve note 
circulation. Total bills and securities were $58,800,000 
above the amount held on May 23. _ After noting these facts, 
the Federal Reserve Board proceeds as follows: 


All of the Federal Reserve banks except Minneapolis report larger holdings 
of discounted bills, the principal increases being $31,700,000 at the Federal 
Reserve Bank of Chicago, $25,000,000 at Philadelphia, $14,100,000 at 
New York and $9,500,000 at Boston. The System’s holdings of bills 
bought in open market declined $26,600,000 and of Treasury notes $19,- 
800,000, while holdings of United States bonds increased’ $3,900,000 and 
certificates of indebtedness $4,800,000. 

Federal Reserve note circulation increased $13,900,000 during the week, 
the principal changes being increases of $5,200,000 each at Philadelphia 
and Chicago, $3,600,000 at Boston and $2,400,000 at New York, and a 
decrease of $2,000,000 at Richmond. 








The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 3416 to 3417. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
May 29 1928 is as follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 

Total reserves. --- -- Sania dm acini nia hea —$37,900,000 -—$396,300,000 
Rate eine w a0 a ne nate wen ee — 27,400,000 —386,200,000 
Fetes GE Ge GANOE . o n co ne nwcescvecadssens + 58,800,000 + 378,500,000 
eee + 96,300,000 + 447,300,000 
Secured by U.S. Government cbligations.... +59.900.000 + 371,700,000 
OCabiar Bilis Giosemneeg ; . . « « « on cn ccnann-- + 36,400,000 +75,600.000 
Bills bought in open market - ----------------- — 26,600,000 + 75,000,000 
U. S. Government securities, total...._.....-.... —11,100,000 —143,100,000 
DG Gea ee aes nds bans bGas ea cneendnbonoms + 3,900,000 — 56,400,000 
SE BOO 6 is a kh Hes ee ses one ine dace —19,800,000 — 55,600,000 
Certificates cf indebtedness--..-.-.-..----.--.--- + 4,800,000 —31,000,000 
Federal Reserve notes in circulation__....---.--- +13,900,000 —147,100,000 
Wt GI hi cha ke Sch eben i caccusnemdunde —8,900,000 + 41,000,000 
Members’ reserve deposits. ......-.---------- —12,300,000 + 49,200,000 
Government deposits. .......---------------- + 1,300,000 —3,000,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 


ing the entire body of reporting member banks—now 642 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week increased 
$13,375,000 over last week’s total, the grand aggregate of 
these loans on May 29 being #, 469, 466,000. This week’s 
total is only $32,578,000 under the record figure of #4,- 
502,044,000, which was reported on May 16. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 

New York—46 Banks. 

May 29 1928. 


May 23 1928. June or 




















Loans and investments—total-_---.-- 7,497,041,000 7,481,110,000 6,692,011,000 
Loans and discounts—total_....---- 5,510,224,000 5,494,413,000 4,807,660,000 
Secured by U.S. Govt. obligations. 45,628,000 34,507,000 41,798,000 
Secured by stocks and bonds_----- 2,695,532,000 2,669,782,000 2,314,135,000 
All other loans and discounts. ----~-. 2,769,054,000 2,790,124,000 2,451,727,000 
Investment —totel............--.-- 1,986,817,000 1,986,697,000 1,884,351,000 
U. S. Government securities_____.1,074,540,000 1,076,960,000 920,808,000 
Other bonds, stocks and securities. 912,277,000 909,737 ,000 963 ,543 ,000 
Reserve with F. R. Bank_.--.-.------ 742,607 ,000 758,528,000 757,996,000 
eek TO CUE oS Sinan ddwenian 53,809,000 51,662,000 56,498,000 
Net demand deposits__..-....-.---- 5,495,306,000 5,493,719,000 5,414,640,000 
ef ee ee 1,209,664,000 *1,209,561,000 970,813,000 
Government deposits_.....--------- 10,415,000 10,415,000 21,357,000 
nt DIR BE nicmnccasonsaveud 111,264,000 111,963,000 105,945,000 
EC Biidbs beto bending 1,208,191,000 1,203,293,000 1,211,.289,000 
Borrowings from F. R. Bank—total_. 237,393,000 230,351,000 83,670,000 
Secured by U.8. Govt. obligations. 178,790,000 189, 049, 000 “59, 650,000 
BOE cain  thdbiiet dia vce sc 58,603,000 41,311,000 24,020,000 
Loans to brokers and dealjers (secured 
by stocks and bonds): 
i t..l”..l 1,219,192,000 1,247,360,000 1,076,332,000 
For account of out of-town banks 1,608,106,000 1,607,186,000 1,134,018,000 
For account of others......---..- 1,642,168,000 1,601,545 ,000 851,541,000 
THES dc cn dcbcnbaccouséuaee 4,469,466,000 4,456,091,000 3,061,891,000 
Gt GEE, « conwnuscannse 3,396,722,000 3,397,452,000 2,349,308,000 
On time. ....._...--.--...1,072,744,000 1,058,639,000 712,583,000 
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Chicago—43 Banks. 

















May 99 1928. a 1928. ee 1 1927. 
s 

Loans and investments—total . ---.--- 2,088,246,000 2,075,543,000 1,881,605,000 
Loans and discounte—total.-.-..---- 1,574,383,000 1,547,794,000 1,428,897,000 
Secured by U.8. Govt. obligations. 15,461,000 15,236,000 13,813,000 
Secured by stocks and bonds..-.---. 815,316,000 795,733,000 720,374,000 
All other loans and discounts... 743,606 ,000 736,825 ,000 694,710,000 
investmente—total.......-....---- 513,863,000 527,749,000 452,708,000 
U. 8S. Government securities... -.-- 218,168,000 228,965 ,000 190,716,000 
Otber bonds, stocks and securities. 295,695,000 298,784,000 261,992,000 
Reserve with F. R. Bank........--- 180,046,000 182,420,000 176,157,000 
Ce ae VE ox ockeasasesesanann 17,640,000 16,436,000 20,186,000 
Net demand deposite__..........-.--. 1,277,524,000 1,282,477,000 1,222,365,000 
Se GORING é'6 cdaddetandncts on ve 726,433,000 714,253,000 586,634,000 
Government deposits.......--- ian ie 3,835 ,000 3,835 ,000 4,604,000 
PO SOR. kik seb dans ewnsn ses 171,799,000 170,567 ,000 169,438,000 
SN ia: leer iieis a dhe do aide Gri 346,116,000 346,329,000 356,156,000 
Borrowings fiom F. R. Bank—total.. 48,425,000 40,738,000 34,598,000 
Secured by U. 8. Govt. obligations. 42,258,000 35,740,000 14,870,000 
__All other.....------------------- 6,167,000 4,998,000 19,728,000 

* Revised. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
642, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week endei with the close of business May 23: 

The Federal Reserve Board’s condition statement of 642 reporting member 
banks in leading cities as of May 23 shows a decrease for the week of 
$86,000,000 in loans and discounts, partly offset by an increase of $35,,- 
000,000 in investments, a decline of $200,000,000 in net demand deposits, 
and increases of $13,000,000 in time deposits and of $30,000,000 in borrow- 
ings from the Federal Reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, 
were $72,000,000 below the May 16 total at all reporting banks, declines 
of $92,000,000 being reported by member banks in the New York district 
and of $12,000,000 in the Chicago district, and increases of $10,000,000 
in the Philadelphia district, $8,000,000 in the Cleveland district, and 
$7,000,000 each in the Boston and San Francisco districts. ‘All other’ 
loans and discounts, which show a net reduction of $15,000,000 at all 
reporting banks, increased $21,000,000 in the New York district and de- 
clined in all other districts, principally Chicago and San Francisco, which 
show reductions of $9,000,000 and $8,000,000, respectively. 

Holdings of United States Government securities increased $20,000,000 
in the St. Louis district and $6,000,000 in the San Francisco district and 
declined $6,000,000 in the Cleveland district, all reporting banks showing 
an increase of $15,000,000. Holdings of other bonds, stocks, and securities 
increased $20,000,000 at all reporting banks and $16,000,000 and $9,000,000, 
respectively, in the New York and Chicago districts, and declined $12,000.- 
000 in the San Francisco district. 

Reductions in net demand deposits were reported by member banks in 
all districts, the principal declines by districts being: New York, $102,- 
000,000, San Francisco, $32,000,000; Chicago and St. Louis, $13,000,000 
each, and Boston,” $10,000,000. Time deposits increased $14,000,000 in 
the New York district. $6,000,000 in the Philadelphia district, and $13.- 
000,000 at all reporting banks. 

The principal changes in borrowings from the Federal Reserve banks 
were a decline of $17,000,000 in the Chicago district, and increases of 
$10,000,000 each in the New York and Cleveland districts, $9,000,000 each 
in the Boston and St. Louis districts, and $7,000,000 in the Atlanta district. 
- Asummary of the principal assets and liabilities of 642 reporting member 


banks, together with changes during the week and the year ended May 23 
1928, follows: 


anor (+) or Decrease (—) 


May 23 1928. eek, Year. 














$ $ s 
Loans and investmenta—total ______ 22,540,085 ,000 —51,342,000 +1,965,735,000 
Loans and discounts—total ._______ 15,850,767,000 —86,196,000 +1,370,227,000 
Secured by U. 8. Govt. obligations 111,430,000 —14,661.000 —31,14 
Secured by stocks and bonds____- 6,837,980,000 —56'968,000 + 1,053'630°000 
All other loans and discounts _. ___ 8,901,357,000 ~14,567,000 +347.740,000 
Investments—total__.__ den adnewks 6,689,318,000 +34,854,000 +595,508,000 
U.S. Government securities___-_ 3,031,679,000 +14,795.000 +389.04 
Other bonds, stooks and securities. 3,657,639,000 + 20,059,000 308-464 ono 
Reserve with Federal Reserve Banks 1,758,063,000 —4,496.000 +71,05 
’ ’ A ,496, + ,058 ,000 
<< 68 | RR Ae a <-- 246,424,000 +10,057,000 —~14'167'000 
Net demand deposits 13,675 749,000 —199.503,000 
i aati a dal cc ,675,749, 99.503, + 460,088, 
I oc 6,984,965,000 + 12,921,000 + 780,694 O00 
Government deposits. ........____ 37,790,000 —12,169,000 —52.829.000 
Due from banks. _______ 1,106,107,000 —90,579,000 ij 
iuaini abies ‘. . F 90,579, 7,264, 
Oe I eS hbo oo ocak Po 3,193,425 ,000 —151'517,000 +03'523'000 
Borrowings from F. R. banks—total 658,824,000 +29,540,000 +399,147,000 
Secured by U.8. Govt. obligations 479,134,000 + 20,188,000 + 323,538 
III ai ia Wik 5 De Wg eines os as 179,690,000 +9,352,000 ‘a 75 609,000 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department 
of Commerce. 

The Department of Commerce at Washington releases 
for publication June 2 the following summary of conditions 

‘abroad, based on advices by cable and radio: 





AUSTRIA. 


Satisfactory trade and industrial conditions in Austria comtinue in the 
most important lines with a possible exception of cotton textiles; prospects 
for the summer months are also reported to be favorable. Both domestic 
consumption and exports of manufactured goods are running considerably 
ahead of last year, while the volume of freight and passenger traffic on the 
railways is also increasing. Government finances are developing soundly, 
with the level of revenues well maintained. Savings deposits continue to 
increase and a slight drop was noted in the total turnover of trade in March. 
There was a considerable decline in the number of unemployed between Apr. 
15 and May 15. 

BALTIC STATES. 


The Baltic Economic Conference was held at Riga on Apr. 21 and 22, 
and among the questions considered were the conclusions of a Customs 
Union, the coordination of railway tariffs, special tax regulations for Gov- 
ernment and co-operative enterprises, and close co-operation of various 
industrial and trade organizations. Although not a great deal was accom- 
plished, an important resolution was adopted to the effect that “It is of 
prime importance that trade agreements be concluded between the Baltic 
States in the near future; these agreements must be so worded as to form 
the basis of an economic rapprochement of the Baltic States.” 


BRITISH MALAYA. 


Effects of recent events in China were felt during the past week, particu- 
larly in the textile trade. Many textile merchants are selling at a profit 
old stocks of European goods. A continuation of this situation may result 
in appreciably larger sales of American textiles. 


BULGARIA. 


Government receipts during the first 10 months of the 1927-28 fiscal year 
(Apr. 1-Jan. 31), according to the Supreme Audit Office, are estimated at 
5,774,000,000 leva as against expenditures of 4,385,000,000 leva, indicating 
a surplus of 1,389,000,000 leva (leva equals $0.0072) for the period. The 
year is expected to close with a surplus of about 500,000,000 leva, in con- 
trast to a deficit of the same amount for the 1926-27 fiscal year. This im- 
provement, together with a favorable trade balance for 1927 as compared 
with an adverse balance in 1926, has been reflected in increased commercial 
activity, following the stagnant condition of business in general during the 
past two years. This situation, however, has been offset to a large extent 
by the extraordinary expenses resulting from the serious damage sustained 
from the recent earthquakes. 


CANADA. 

Canadian imports in April were valued at $78,459,000, an increase of 5% 
over imports in this month of last year. Exports valued at $58,975,000 
show a continuation of the downward tendency of the past several months; 
the total is 23% below the corresponding figure for last year. Wheat 
seeding in the Prairie Provinces is virtually completed and crop conditions 
at this time are reported very promising. The Saskatchewan coarse grains 
pool has made a second interim payment to farmers in that Province of 
$780,000. Air mail contracts awarded by the Post Office Department of 
the Dominion cover four single trips weekly between Montreal and Ri- 
mouski and Montreal and Toronto, and two trips weekly between Montreal 
and Ottawa; air mail service between Montreal and Albany has also been 
arranged. Approximately $7,250,000 in highway contracts in Ontario 
Province has been awarded for this year. The report of the Reparations 
Commissioner of Canada, which was tabled in the House of Commons during 
the week, awards Canadian claimants over %6,000,000, a large portion of 
the total being in damages for shipping losses, but the present session of 
Parliament will not pass the necessary legislation authorizing payment. 

Coal production in April is about 14% under the output in this month 
a year ago. Coke production is at about the same figure as last year. 
Automobile production is rapidly catching up with last year’s figures and 
was only 1% % under the Canadian output in April of 1927. Automobile 
exports show a 14% decrease, slightly less than the figure for March. Im- 
ports have increased 4.7% over the corresponding months of last year. 


CHINA. 

No material change has taken, place during the week in the boycott 
situation at Shanghai. 

The Peking-Mukden Ry. is in fairly regular operation for freight and 
passenger traffic, but traffic is badly disrupted by the military situation on 
the Peking-Suiyuan, Peking-Hankow, and Tientsin-Pukow Rys. 

The Consul General at Tientsin reports that foreign trade at that port 
during the first quarter of the year totaled $41,000,000 compared with 
$39,000,000 in that quarter last year. Imports during the 1928 quarter 
totaled $21,140,000, and exports $19,890,000, against $22,800,000 and 
$17,100,000, respectively, in the corresponding period last year. Figures of 
the present year are higher than any for the past three years. The principal 
import increases occurred in galvanized iron sheets, tinned plate, wheat 
flour, rice, Japanese cotton piece goods, and artificial silk floss and yarn; 
imperts of cotton yarn, dyestuffs, petroleum products, and motor cars 
decreased. In the export trade for the March quarter, increases occurred in 
raw cotton, human hair, licorice root, walnuts, camels hair and sheepswool, 
while declines were noted in exports of woolen rugs, eggs, peanuts, horse 
hair, linseed, and shelled walnuts. 


ESTONIA. 


On Apr. 27 1928 the Estonian Parliament passed the law granting a 
monopoly for the production and sale of matches in Estonia to the Swedish 
Match Trust for a period of 28 years. The agreement as approved provides 
that the Match Trust shall pay 150,000 Est. crowns ($40,200) per year to 
the Estonian Government in excise tax providing the annual domestic con- 
sumption is not less than 50,000,000 boxes of 50 to 75 matches each. The 
Trust agrees to export 90,000,000 boxes during the years 1928-30, incl., 
and thereafter 63,000,000 boxes per annum. A special clause is included 
which stipulates that the Estonian Government may revise the terms of the 
agreement should it be found necessary to do so in order to conclude a 
Customs Union with Latvia. 


FRANCE. 


An unexpected severe break in security prices on May 21 and 22 was 
followed quickly by a partial recovery. Pending the monthly statement, 
caution is being displayed but a resumption of the upward tendency in 
prices is expected. 

The Bank of France’s statement for May 24 indicates exceptionally heavy 
purchases of foreign exchange but a large increase in deposits, evidently 
resulting from loan operations, has permitted a further reduction of circu- 
lation. 

The trade balance continues adverse. A reduction in imports of foodstuffs 
has been offset by increased imports of raw materials and manufactured 
goods. Although the tonnage of exports has increased, their value was 


lower. Imports during April were valued at 4,600,000,000 francs and exports 
at 4,290,000,000 francs. The excess of imports over exports during the first 
four months of this year was 530,000,000 francs. 
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JAPAN. 

Japanese business circles are said to be resigning themselves to the situa- 
tion in China, and, despite declining exports to China, are supporting 
Government measures pertaining thereto. 

Ratification of the treaty with Russia, which permits Japanese fishing 
in Russian waters, is announced. 

The South Manchuria Ry. is considering the issuance of domestic short 
term loans. 

The price of first spring cocoons indicates that silk production cost will be 
1,500 yen for best grade silk. (Yen equals approximately $0.465.) A re- 
nd Senate OE CES GE howe an Guae oF ST over cards of this season 

year. 

The silk market is reported weak. 


NETHERLAND EAST INDIES. 


Import markets of the past week showed increased activity. Automotive 
accessories, stationery and foreign soaps were especially featured. 


PHILIPPINE ISLANDS. 


General inactivity prevails in Philippine import markets, as the result of 
continued quiet export trade. Coconut oil mills have slightly increased 
operations, due to heavier arrivals of copra. Prices of copra are somewhat 
lower, with resecado (dried copra) quoted at 13.25 pesos per picul of 139 
pounds delivered at Manila; Cebu, 12.75 pesos; and Hondagua, 13.50. 
(1 peso equals $0.50.) 

As the result of very heavy production during the past week, the abaca 
market weakened. In the absence of transactions, prices were nominal at 
24 pesos per picul for grade F; I, 21.50; Jus, 20.50; Juk, 17.50; and L, 13.75. 

UNITED KINGDOM. 

At the annual meeting to be held May 31, the directors of Imperial 
Chemical Industries, Ltd., will ask the approval of shareholders for a pro- 
posed £10,000,000 increase in the company’s authorized capital. Of this 
amount, it is proposed that up to 50% be made convertible upon issue to 
£1 preference shares, the balance to be as ordinary or deferred shares, 
according to requirements. It is said that immediate issue is not contem- 
plated but that the new capital, in addition to the nearly £7,000,000 of the 
unissued portion of the present authorization, is expected to be largely 
utilized as capital account for expansion of business and acquisition of 
additional British companies during the next 12 months. 

It is reported that arrangements have been completed for the purchase 
of two additional Welsh anthracite colliery companies by the Amalgamated 
Anthracite Collieries, Ltd. It is understood that upon consummation of 
these deals the amalgamated group will control about 60% of the total 
Welsh anthracite output and it is expected that other purchases will follow. 

Minimum prices of Welsh bituminous coal, except best admiralty, have 
advanced 3d. a ton. General coal trade conditions remain poor but higher 


Continental coal prices indicate a better competitive position for British 
coals. 








Governor Strong of New York Federal Reserve Bank 
Visits Paris. 


The following advices from Paris on May 25 were con- 
tained in a cablegram to the New York ‘“‘Times.”’ 


The presence in Paris of Benjamin Strong, Governor of the Federal 
Reserve Bank, has given rise to a report of financial aid impending from the 
United States to guarantee the French franc once stabilization has been 
sanctioned by the new Chamber of Deputies. From trustworthy American 
sources it has been ascertained that, so far as present indications are con- 
cerned, it is the firm intention of Premier Poincare to depend solely on the 
gold balances of the Bank of France and gold credits held abroad by the 
bank plus the strength of the State Treasury as a result of the successful 
flotation of the recent consolidation loan. 

These three factors are said to be so favorable that the Premier feels that 
the customary foreign credits, to which other countries have resorted as a 
part of their stabilization machinery, are not necessary in the case of France. 

This view was borne out by the fact that Strong is leaving next week 
for Antibes on the Riviera for a long rest. He has told friends in Paris 
that he has come to Europe very largely for the purpose of resting. As head 
of the Federal Reserve Bank, Strong is naturally interested in the stabiliza- 
tion of French currency, but he and other American banking leaders are 
reported to bt familiar with Poincare’s point of view regarding credits. 

According to well-informed American banking sources, it is the Premier's 
ambition for France to be the first country to stabilize its money without 
recourse to foreign credits. 

The belief in Americn circles is that stabilization may be looked for 
in the near future since the stage is completely set. Financial] conditions 
have improved so markedly that to delay much longer might prove very 
disadvantageous to the government, the commerce and the industry of 
the country. 








Gold Shipments to England. 


One of the features of the week has been the very large 
shipment of gold to England; the New York ‘Times’ of May 
29 in discussing the movement said: 


A shipment of $15,000,000 in gold will be sent from New York to Lon- 
don on the Aquitania, sailing to-morrow, following within a week a ship- 
ment of $5,000,000 to the same destination and constituting the largest 
amount of the yellow metal ever sent abroad from New York on one ship. 
The shipment is being made by the National City Bank, which also was 
responsible for last week’s transfer and which had sent $7,500,000 of gold 
to London last December. 

The movement of gold to London, which is expected by bankers to con- 
tinue for some time, follows immediately upon the slackening up of a 
movement of the metal to France in connection with the projected stab- 
ilization of the franc. The London shipments are expected to be added 
to the reserves of the Bank of England, which requires larger holdings 
because of its Co-operation with the British Government and with other 
banks in the program of the Chancellor of the Exchequer for the amalga- 
mation of currency notes. 

Under this plan war-time Treasury notes are being retired and replaced 
by Bank of England notes, thus releasing large amounts of reserve funds 
to the Government but increasing the Bank of England’s gold reserve 
requirements. The law authorizing the currency fusion specifies that the 
Bank of England may issue notes to the extent of £260,000,000 above its 
holdings of gold, with a provision for exceeding that limit if deemed neces- 
sary by the bank and the Treasury. 


Gold to Provide Currency Elasticity. 


The fiduciary limit of £260,000,000 is only a few million pounds above 
the amount which would be outstanding if the amalgamation were to take 





place immediately. As a result it is believed here that the gold stock is 
being increased to provide for currency elasticity. Bankers here declared 
that while the present British gold holdings might be termed ample they 
probably would be further increased as a matter of conservatism. In 
banking circles familiar with international conditions the opinion was ex- 
pressed yesterday that as much as $100,000,000 of gold might be sent to 
London from New York on the present movement. 

Charles E. Mitchell, President of the National City Bank of New York, 
said that the gold shipment had been covered without a loss in the foreign 
exchange market, despite the fact that sterling now is quoted at a level 
somewhat below that which has been calculated in the past as making the 
shipment of gold profitable. Sterling exchange was quoted yesterday at 
$4.88% for cable transfers, the highest for the year, and the fact that the 
rate held firmly at that level even after announcement was made of the 
arrangements for the gold shipment indicated to many bankers that prepara- 
tions were being made for further transfers of the metal to London. 

Mr. Mitchell said that the gold was being shipped to a large London bank 
and that he was without information as to what uses it would be put to, 
or whether further shipments would be made. The bank taking the new 
shipment also received that which was sent last week. 


Exchange Rate Below Shipping Point. 

Each of the large New York banks has made its own comprehensive study 
of exchange rates in connection with gold shipments, and the fact that most 
of them have calculated the gold shipping point for sterling around $4.88}, 
or slightly higher, indicated that the National City organization had found 
a way to reduce or eliminate one of the items of cost entering such transac- 
tions. At the present level, in an ordinary exchange transaction, it was said, 
gold shipments might possibly be made profitable at the open market 
price of 84s 114d per ounce in London, but calculations seldom are made 
on that basis, as offerings of large amounts in the open market usually tend 
to depress the price. The Bank of England’s buying rate for gold is esti- 
mated at $4.8847, including the usual expenses and the loss of interest while 
the gold is at sea. 

The new shipment will increase to $31,022,000 the total of gold sent to 
England from New York since the initial transfer of $1,000,000 by the 
International Acceptance Bank, Inc., last December. That shipment was 
followed within a few days by the $7,500,000 sent by the National City 
Bank, since which time several small transfers had been made, leading up 
to the shipments of this and last week. 


Movement Totals About $525,000,000. 


The shipments so far announced to England increase to about $525,000,- 
000 the aggregate of gold sent out of the United States to foreign countries 
since the outward flow began last September, the first month in which 
exports of the metal exceeded imports. In that time France has taken a 
total of $186,950,000, every fast French steamship that sailed from New 
York carrying shipment of about $12,000,000 over a period of many weeks. 
In the same period Argentina has drawn a total of $129,590,000, the move- 
ment resulting from a strong premium on Argentine exchange and a decision 
to take the proceeds of loans in the form of gold. Brazil was the next 
largest withdrawer of gold from New York, taking a total of about $55,- 
000,000, while smaller amounts have gone to many other countries in vas 
rious parts of the world. Since last September gold imports totaled $68,- 
000,000, leaving a net excess of $457 ,000,000. 

Heretofore shipments of about $12,000,000 were the largest sent abroad 
on one vessel, and it has been assumed that insurance was not available 
for larger amounts in one lot. In the case of the new shipment to England, 
however, special arrangements were made covering that point. 

The steady pull of gold away from the United States for the last eight 
months has been one of the most important features of the financial situa- 
tion here, and its cumulative effect has been felt in a steady tightening up 
of money rates. Although bankers agree that much larger amounts of 
gold could be lost from the huge American supplies without creating any 
credit strain, they declare its effect is bound to be felt in money rates unless 
offset by other factors which are absent this year. The 644% rate on call 
money which prevailed yesterday, with firm levels in all other branches 
of the money market was attributed partly to the prolonged movement 
of gold out of this country. 








British Leaders Urge Non-Gold Credit Basis—Letter 
to Prime Minister Baldwin Suggests New Means 
for Rehabilitating Industry. 4 


From London, May 26, the New York ‘“Times’’ reported 
the following: 


The ills of British industry are not due to high taxes but to the present 
monetary system, according to the belief of one hundred men associated 
with productive industries who have sent Prime Minister Baldwin a letter 
on the subject. The list includes such names as that of Sir Auckland 
Geddes, former Ambassador to the United States, and Lord Denbigh. 

The signers feel convinced that standards are available which are superior 
to the existing gold basis. They want a standard whereby gold reserves 
could be employed as reserves against a quantity of money, not as a basis 
of it. 

Winston Churchill’s budget is praised for recognizing the existing depres- 
sion of industry. Its recommendation for the relief of industry, however, 
is called a mere expedient which ‘‘transfers to tax the paying public, already 
overburdened with taxation, the burden of local rates borne by productive 
industry and airways.”’ 

Proposing their solution for industry’s ills, the signatories say: 

“We believe that a more stable system of currency credit and a means 
of stabilizing the price level are pre-requisite to the restoration of prosperity 
of the great basic industries of this country. It would do far more than the 
expedients which the Government has been compelled to adopt.” 








New York Banks Ask Dismissal of French Suit for 
Russian Soviet Gold. 


Dismissal of the suit instituted by the Bank of France 
against the Chase National Bank and the Equitable Trust 
Co., involving a $5,000,000 consignment of gold which the 
defendants were holding on behalf of the Soviet Government 
of Russia, was asked on May 31 in an answer filed by the 
attorneys for the domestic banks in the Federal courts, 
says the ‘‘Journal of Commerce’’ from which we quote further 
as follows: 
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No Mention of Re-Shipment. 

In its action the Bank of France contended it was entitled to possession 
of the gold because it had made a shipment of the metal prior to the Russian 
revolution to the State Bank at Petrograd and that this gold had been 
seized by the Soviet when it came into power. 

In their answer, the defendant banks point out that the gold, in their 
belief, is the property of the Soviet because the latter is the sole and 
dominant Government of Russia, its acts being legal and it being recognized 
as authority de jure by ‘‘a large majority of the de jure Governments 
belonging to the family of civilized nations which are, in turn, recognized 
by the United States of America.” 

Barred from Bringing Suit. 

The French bank in particular is barred from bringing suit in this juris- 
diction, the defendants hold, by virtue of the fact that the Republic of 
France recognizes the present Russian regime. 

It is further pointed out by the banks that the Union of Soviet Socialist 
Republics was formed prior to the recognition by France and that at that 
time the decrees which turned all business into a Governmental monopoly 
had long been promulgated. For this reason, it is declared, the Bank of 
France is in the position of having recognized those decrees as binding 
and valid and must abide by them. 


Items regarding the actions to recover the gold appeared 
in these columns March 17, page 1596; April 7, page 2077, 
and April 21, page 2412. 








Federal Reserve Bank of New York on Gold Movement. 


In its discussion of the gold movement, the Federal Reserve 
Bank, in its June 1 ‘‘Monthly Review,” says: 


The net export of gold was substantially smaller during May than during 
March and April, but amounted to $82,000,000, and as gold earmarked 
during the month exceeded releases from earmark by $26,000,000, the net 
reduction in the country’s stock of gold during May amounted to $108,- 
000,000, an amount considerably above even the previous record figure 
of last November. During May $69,000,000 of gold was earmarked. while 
$43,000,000 was released from earmark and shipped. 

The following table shows the principal destinations of gold exports 
since Sept. 1: 


Sept. 1 1927 to 

May 1928.* ay 29 1928.* 

Argentina. _-_-_-- F teas 12,700,000 129,790,000 

Cy | ae ar ae AE ia ity Geo : om ~ >  gaiiianlin 54, ,000 

France____- 42,462,000 175,001 ,000 
Germany - _ __--- eae em - 08, 27,140, 

Italy___- Se Di dace Seas eee 90, 16,000,000 

United Kingdom. - - -_ _-_- eae ae 20,035,000 31,068,000 

I it inn enWiknecu nan aa eeines 2255 eee 11,000,000 


The monthly changes in the country’s stock of gold in consequence of 
exports, imports, and earmarking transactions since the first of September 
are indicated below: 


GAIN OR LOSS TO GOLD STOCK. 


Through Through 
Month— Imports or Earmarking. Total. 
1927 Erports. 

September --_-_----- —11,000,000 —9,000,000 —20,000,000 
Omouw..-......- ‘ —9,090,000 —25,000,000 —34,000,000 
ee ee — 53,000,000 —40 ,000 ,000 —93 ,000 ,000 
peanasher iden aide Bide é — 68,000,000 —8,000,000 —76,000,000 
(PRP ee ores —14,000,000 +6,000,000 —8 ,000 ,000 
on ASE a —11,000,000 +3 ,000 ,000 —8,000 ,000 
MN i OS cen wbwccwe —95,000,000 +36,000, —59,000.000 
aids oicbatabomaiww —91 ,000,000 +46,000,000 —45,000,000 
aoa ce ah dapat aie edaeiice —*83,000,000 —*26,000,000 —*109,000,000 





Total, 9 months_______ 
* Preliminary. 


—435,000,000 —*17,000,000 —*452,000,000 





Subscriptions to French Consolidation Loan 
$720,000,000. 
The following Associated Press advices from Paris June 1 
appeared in the “‘Sun’’: 
The Minstry of Finance has announced that the recently floated loan 
by the French Government has reached 18,000,000,000 francs (about 


$720,000,000). Of this amount 10,000,000,000 francs is in new money 
and the remainder is long term bonds which were turned in. 








Bank of Italy (Rome) Increases Capital. 
Associated Press advices from Rome May 18 stated: 


The Bank of Italy has increased its capital from 240,000,000 lire to 
500,000,000 lire (about $26,250,000), putting 200,000 new shares of 1,000 
lire each on the market, 600 lire payable down for each share. 

One hundred thousand of these shares are reserved to old stockholders, 
who may pay for them with part of a special reserve fund, the exclusive 
property of the stockholders, which is already in the hands of the Bank 
of Italy. This reserve will thus be reduced from 150,000,000 lire to 
70,000,000. 

The other 100,000 new shares will be held in order to augment the reserve 
and with a valuation of 1,300 lire each will be entrusted to ordinary Italian 
savings banks. 








Richard Pohl of Berlin Stock Exchange, Following 
Visit to United States, States That He Has Re- 
moved Difficulties in Way of Placing German 
Shares on New York Stock Exchange—Dawes Plan 
and Debt Revision. 

The Berlin correspondent of the New York “Herald- 
Tribune” had the following to say in a cablegram (copy- 
right) May 22: 

The American banking world is almost unanimously of the opinion that 
the Dawes plan must be revised soon to permit the definite fixation of 
and limitation of Germany’s reparations liabilities, Richard Pohl, Chairman 
of the Berlin Stock Exchange, told the directors of that institution to-day 
in giving impressions of his recent trip to America. 

Herr Pohl asserted that the interest and confidence of the American 
public in German securities never before had been so great as at present, 
and that this helped him to remove difficulties in placing German shares 
on the New Yerk Stock Exchange. 





[Vou. 126. 


CHRONICLE 








Tracing how America’s aloofness toward Germany during 1923 was trans- 
formed two years later into confidence in German bonds, but with continued 
distrust of the stability of the German currency, Herr Pohl said that now 
this had been changed into stearily growing confidence in German industry. 

Herr Pohl continued: ‘In my view, the interest of the American banking 
world to-day in Germany is greater than ever was the case in the past. 
Apart from the great loans and credits which America to-day grants to Ger- 
many in every form, interest in common German industrial life is con- 
stantly on the rise. Economic relations with Germany are followed with 
extraordinary attention and people are willing to participate in every way 
in German industry and trade. Very many mark accounts are carried once 
more by New York banks in Germany—proof that distrust of our currency 
has disappeared almost completely. 

“I can state with satisfaction that a nearly unanimous opinion prevails in 
American banking circles, as far as I have spoken with its leaders, that the 
Dawes plan must be changed to permit the fixation and limitation of the 
total of our obligations in the near future. America is interested too 
keenly to allow Germany to be financially exhausted.” 

In addition to buying up German state and municipal loans, the Amer- 
ican public in great measure is interesting itself in the common shares of 
German industries, Herr Pohl said. The head of the Berlin Boerse said 
that he had “completely succeeded’ in his mission to New York which was 
to obtain the listing of German shares on the Stock Exchange . 

Herr Pohl asserted that after long negotiations he had won consent that 
the prospectus of the German listing authorities served as a guarantee for 
the introduction of German securities to the New York market. Further- 
more, the New York Stock Exchange had agreed that publication of an 
annual balance sheet, 2s is the German custom, would suffice instead of 
quarterly or semi-annual reports demanded of American firms. 

On the other hand, Wall Street insisted that at least 50,000 shares of a 
German industrial firm should be offered to the American public as a 
condition cf listing its obligations. 








Berlin Paper Assails Profit in United States on Loans— 
Nationalist Organ Says $837,400,000 in German 
Issues Yielded $48,000,000 to Americans. 

Under the above head the New York “Times” reports the 


following from Berlin, May 18: 

American banks made a profit of 200,000,000 marks (about $48,000,000), 
not counting interest, on loans amounting to 3,500,000,000 marks (about 
$837,400,000), granted to German municipalities and industrial concerns 
during the past few years, the Nationalist Nacht Ausgabe asserted to-day. 

“Granting loans to Germany still is extremely good business for foreign 
capitalists,” the paper says. ‘‘While ‘interest of 6% to 7% certainly is 
high enough profit, the American leaders have still further increased it by 
the fact that securities are usually sold much below par on emission but are 
made redeemable above par. The American profits from this source alone 
are at least 150,000,000 marks (about $36,000,000), even allowing for 
losses through fluctuation of prices. The biggest source of profit is the 
Dawes Plan loan, which is now listed at sixty-eight marks (about $14), 
per thousand higher than it was at the time of emission. 

“Large gains are likewise made by Americans on loans to the Mansfeld 
Co. and other concerns, as well as on the municipal loans which had to be 
raised in 1925 under unfavorable circumstances.” 

The paper admits that Americans lost through a drop in quotations for 
the second Prussian State Commerz and Private Bank, Deutsche Bank and 
other loans, but it adds: 

‘‘A clear rake-off of 6% explains why the United States bankers are so 
much interested in German loans, and why undertakings for the revision of 
the Dawes plan are warmly supported by Americar financiers, who expect 
to coin many more millions by placing German loans.” 








Italian Treasury Situation at End of April. 


Romolo Angelone, commercial attache of the Royal Italian 
Embassy, advises us, under date of May 26, of the receipt 
of a cable communication from Count Volpi, the Italian Min- 
ister of Finance, dealing with the Italian Treasury situa- 


tion at the end of April 1928. The advices state: 

On that date the Italian budget showed a real surplus of 130 million 
lire, resulting from the difference between receipts amountin gto 16,072 
million lire and expenses for 15,942. 

The account kept by the Treasury with the Banca d’Italia, for fiscal 
operations, showed, at the end of that month, a credit of 953,800,000 lire 
in favor of the Treasury. 

The total Italian internal debt at the end of April 1928 amounted to 
15,963 millions, with a decrease of 48 millions from the preceding month. 
At the end of April paper circulation reached 17,124 million lire, as against 
17,264 millions at the end of March last. 








Italy’s Benefits from Return to Gold Standard—Im- 
provement in Trade—Unemployment Decreasing. 
Stating that “the most recent reports on the Italian in- 
dustrial and credit situation confirm the gradual but con- 
tinuous economic improvement of the country, as a result 
of the return to the gold standard,” Romolo Angelone, Com- 


mercial Attache of the Royal Italian Embassy, says: 

Italy is slowly but surely emerging from the difficulties which accom- 
pany currency stabilization, caused by the adjustmtent of industry to the 
new monetary value. This process was largely facilitated by the highly 
concentrated character of the banking system by which it was possible 
to avoid the effect of a serious credit deflation. The technical branches of 
the Government, in full collaboration with the most important economic 
organization, are now directing all their attention and effort in order to 
assure a satisfactory solution to the problem of the disparity between pro- 
duction costs and prices, with the general adoption of a practical program 
of industrial reorganization through amalgamations, agreements between 
groups of producers, increased standardizations, and large adoption of 
methods of scientific organization of labor. The recent further reduction 


of the Italian bank rate from 6% to 6% will not fail to have favorable 
effects upon the industrial and banking situation, for it will tend to 
reduce costs of production on the one hand, while on the other it will 
favor the direct investment of national savings in sound and healthy 
industrial enterprises. 
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Mr. Angelone also says: 


The textile industry, especially the silk industry, is showing substantial 
betterment ; the output of artificial silk is being maintained to the record 
level of 1927; the spinning section of the cotton trade is very active and 
an encouraging revival is noted in the export of cotton goods. The woolen 
industry reports satisfactory conditions more especially in worsteds. The 
tanning and shoe industries are doing a larger volume of business, while 
the revival in the chemical trades is still limited to few but basic branches. 
During the early part of the month of April the first symptoms of a revival 
in the activity of the iron and steel industry and in the building trade 
was evident. 

The gradual imporevement in the volume of trade is confirmed by a 14% 
increase in the yield of sales-tax and an 11% increase in the volume of 
railroad traffic during the month of February over the preceding month. 

Unemployment is gradually decreasing, the situation of the country’s 
foreign trade continues satisfactory and improving; the trade deficit of 
the first two-month period of this year has reached 1,029 million lire, as 
compared to 1,491.5 for the corresponding period of last year. The con- 
dition of the Italian Treasury is sound and stable; at the end of April 1928 
the national budget showed a surplus of 130 million lire, resulting from 
the difference between receipts amounting to 16,072 million lire and ex- 
penses for 15,942 millions. On the same date the account kept by the 
Treasury with the Banca d'Italia, for fiscal operations, showed a credit of 
953,800,000 lire. At the end of April the total Italian internal debt 
amounted to 85,963 million lire, showing a decrease of 48 millions from 
the preceding month; on that date paper circulation reached 17,124 mil- 
lions as against 17,264 at the end of March last. 








Conversion Loan of Swiss Federal Railways. 

The Swiss Federal Railways are issuing in the Swiss 
market a 444% Conversion Loan of a total amount of 
Frs. 150 million redeemable on May 31 1944. The price of 
issue is 98%, coupons being payable on May 31 and Nov. 30. 
Subscription lists for this issue were opened May 5, according 


to a recent bulletin of the Swiss Bank Corporation, which 
- gays: : 

Besides being a general charge on the revenues and assets of the Railways 
themselves, which are now paying their way as set out below, the loan is a 
direct obligation of the Federal Government of Switzerland. 

One of the factors which has played an important part in bringing about 
the gradual recovery of the current earning powers of the railways after the 
war and post-war difficulties has been the steady progress made in electri- 
fying the principal lines. The greater portion of this work—which has 
been going on for the last ten years—is now nearing completion and al- 
though it has been costly owing to the fact that it was undertaken at a time 
when prices were almost at their maximum, the financial results have been 
good up to the present and have not justified the forebodings of those who, 
in all good faith, criticised what they called the dangerous and audacious 
policy of the Railway administration at that time. 

When the work is completed according to programme the electrification of 
the lines will practically assure the independence of the Railways from the 
fluctuations of the coal market, and relieve them of the necessity of depend- 
ing on an imported product. On the other hand the advantages gained by 
travellers owing to absence of smoke and the greater and more regular 
speed attained by the trains, are being more and more appreciated. These 
latter features are valuable assets for encouraging both passenger and goods 
traffic and the facilities which the railways have granted for cheap fares 
have also been greatly appreciated by travellers in Switzerland. At the 
same time development has been in progress in several other directions 
aimed towards general efficiency and convenience. 

Gross revenue during 1927 amounted to 39514 million francs while gross 
expenditure was 267 million francs leaving a gross working profit for the 
year of 128% million francs. The ratio of revenue to expenditure works 
out at 67.51% or approximately the normal pre-war figure. After provid- 
ing for interest charges amounting to approximately 10714 million francs in 
all and allocations to various reserves, the net profit from the year’s working 
amounts to Frs. 6,000,000 against a deficit of 914 million francs in 1926. 
The profit on the year goes to strengthen reserves. 

The fixed assets of the railways including work in hand are valued in the 
balance sheet at the end of December 1927 at Frs. 2,483 million while on the 
other side of the accounts the principal item is the funded and floating debt 
which amounts to a total of Frs. 2,728 millions. The difference of about 246 
million francs which exists between these two items is represented by the 
item “expenditure to be written off’? and includes the deficit incurred 
during the war and post-war years as its principal feature. The profit of 
the year goes principally to the gradual amortization of this amount. 

The Bulletin is illustrated throughout with exhaustive statistical matter 
showing the progress of the Federal Railways’ development over a long 
period of years while among the features of more general interest may be 
mentioned a comparative table setting out the existing rates of passenger 
ares in various countries of Europe. 








China to Adopt Dollar Unit—To Abolish Tael. 


Associated Press advices from Washington yesterday 
(June 1) stated: 


Preliminary steps have been taken by the Natienalist Government group 
at Shanghai to substitute the Eastern silver dollar as the accounting unit 
for the old Chinese tael. Reports to the Commerce Department to-day 
said that the Nationalist Government had instructed the Ministry of 
Finance to begin the accounting change as a method of simplifying the 
monetary system. 

The new Chinese unit will be the silver dollar, it was explained at the 
Commerce Department, which varies in value with the price of silver but 
maintains a rough approximation to one-half the value of the American 
dollar. A large part of the currency of China consists of such dollars, 
though the Chinese tael, which varies considerably in size and value in 
different provinces, has been the lawful currency unit. 


Commenting on the above the ‘‘Sun”’ of last night stated: 


Reports to the Department of Commerce that the Nationalist Govern- 
ment of China would abolish the tael were received in Far East banking 
circles as evidence of a backward step, for replacing the Haikwan tael with 
the Mexican dollar merely replaces a theoretical money of account with an 
actual currency of fluctuating value. The Haikwan tael is theoretically 
equivalent. to $1.50 Mexican and has been used for calculating maritime 
customs, the value of all ether taels being fixed in relation to the Haikwan 
tael. There are half a dozen kinds of taels and an equal number of ‘‘dollars.’ 
The most important tael, the Shanghai unit, will not be disturbed. 





Offering of $25,000,000 Consolidated Agricultural Loan 
of German Provincial and Communal Banks. 


As part of the national program for improving agricultural 
conditions in Germany, Lee, Higginson & Co. and Harris, 
Forbes & Co., offered on June 1, a $25,000,000 Consolidated 
Agricultural Loan of German Provincial and Communal 
Banks. The issue takes the form of 30-year 644% secured 
sinking fund gold bonds, series ‘‘A,’”’ priced at 97144 and 
accrued interest to yield about 6.70%. A portion of the loan 
was withdrawn for offering in Europe; $1,000,000 were 
purehased by Higginson & Co. for sale in Great Britain; 
$1,500,000 were withdrawn by Mendelssohn & Co., Neder- 
landsche Handel-Maatschappij and Pierson & Co. and 
R. Mees & Zoonen for sale in The Netherlands; $1,000,000 
by Credit Swisse for sale in Switzerland; and $500,000 by 
Skandinaviska Kreditaktiebolaget for sale in Sweden. As 
to the purpose of the loan it is stated: 

This loan is being issued as part of a national program for improving 
agricultural conditions in Germany. The proceeds will be advanced to 
farmers for the purpose of enabling them to fund their short term indebted- 
ness, to reduce materially their interest charges and generally to further 
agricultural development. To accomplish this purpose 14 provincial and 


communal banks are participating in the operation of contracting this loan 
and of relending its proceeds to farmers. 


The banks participating in this loan, the names of the 
Provinces which will deposit their bonds to guarantee 
the obligation of banks owned by them, the name of the 
responsible public body, and the proportion of the par- 
ticipation of each bank in the proceeds of the loan, are as 
follows: 


Prov. whose Bonds will be Proport’ate. 
Dep. to Guarantee the Partic. in 
Obligation of its Bank: and Liab. 


Name of Bank. or responsible Pub. Body. for this Loan. 





Provinc. Bk. of E. Prussia- ~~ - --- Prov. of E. Prussia. -.---- 29% 
Provinc. Cred. Bk. of Hanover... Prov. of Hanover---.----.-- 14.5% 
Provinc. Bk. of Pomerania-----_-- Prov. of Pomerania - - - ~~ - - 10% 
Prov’! Bk. of Schleswig-Holstein_. Prov. of Schleswig-Holstein 8% 
Provinc. Bk. of Lower Silesia - - - ~~ Prov. of Lower Silesia — - ~~ - 7% 
Provinc. Bk. of Brandenburg- - - . Prov. of Brandenburg - - . - - 7% 
Prov’! Bk. of the Prov. of Saxony - Prov. of Saxony - -------.-- 5.5% 
Prov. Bk. of Upper Silesia. _—---- Prov. of Upper Silesia. . --- 4% 
Prov’! Bk. of the Rhine Prov- ---- Rhine Province. --------- 3% 
Provinc. Bk. of Westphalia -- ~~ -- Prov. of Westphalia - ~~~. -- 3% 
Sav. & Com. Bkg. Assn. of Baden_The Bkg. Assn. itself------ 3% 
Sav. & Com. Bkg. Assn. of Wurt- 
SUBD ook Bes He dduw nae The Bkg. Assn. itself- - -- -- 2% 
Prov’! Bk. of Grenzmark, Posen, 
SE eS hab bac ne co caee Prov. of Grenzmark, Posen, 
West Prussia... ......-- 2% 
District Bank of Nassau- - ------- Dist. (Bezirksverband) of 
Wiesbaden. .--.-------- 2% 
100% 


The bonds will be dated June 1 1928 and will mature 
June 1 1958. The bonds are not callable prior to June 1 
1933, except for the sinking fund; after that date they will 
be redeemable upon 3 months notice at par and accrued 
interest. The bonds will be in coupon form in denomin- 
inations of $1,000 and $500, registerable as to principal. 
Principal and interest (June 1 and Dec. 1 will be payable at 
the offices of Lee, Higginson & Co. in Boston, New York 
or Chicago in United States gold coin without deduction 
for any German taxes present or future. Lee, Higginson 
Trust Co., Boston, is trustee. Rudolf von Bitter and Dr. 
Bruno Wolter, Managing Directors of the Central Bank of 
German State and Provincial Banks, Inc. (Deutsche Landes- 
bankenzentrale A. G.) central agent for the participating 
German Provincial and Communal banks states: 


Security. 

These bonds are the direct obligation of 14 Provincial and Communal 
Banks of Germany each of which is responsible for a part of the service on 
each bond proportionate to its share of the total proceeds of this loan. Each 
provincial bank is owned in whole or in part by a Prevince and each such 
Province is legally responsible for all obligations of its bank. As specific 
evidence of this responsibility and as further security for this loan each 
Province will execute and deposit with Lee, Higginson Trust Co., as 
trustee, a bond promising to pay any amount due and unpaid by its Pro- 
vincial Bank on the bonds now being offered for sale. The Communal 
Banks are themselves public bodies which can initiate steps to secure 
necessary revenues through the medium of taxation. In the case of both 
Provincial and Communal Banks, therefore, ultimate recourse to taxing 
power exists. 

Method of Extending Loans to Farmers. 

A supervisory organization will be established for the district in which 
each bank is to distribute the proceeds of this loan. The members of this 
organization will include representatives of agriculture, commerce and 
local banks and 1 representative of the Reich and 1 of the State in which 
the loans are extended. No farmer will be granted a loan (unless secured by 
a first mortgage on his farm for not more than 40% of its value) until his 
application has been approved by the proper supervisory organization. 

It is intended in general to have loans secured individually by farm 
mortgages the amount of which together with any prior mortgages will not, 
in any event, be more than 60% of the value of land and improvements. 
Other security or guarantees may be accepted however, subject to official 
regulations, if specifically approved by the proper supervisory organization. 


Sinking Fund. 


The bonds will be entitled to the benefit of a cumulative sinking fund 
calculated to be sufficient to retire all the bonds of this series by maturity 
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Private Offering of $550,000 8% Bonds of Republic of 
Guatemala. 


Announcement is made of a private offering by Schuyler, 


Earl & Co. and Ingalls & Snyder of $550,000 external secured 
8% gold bonds of the Republic of Guatemala. We learn 
that the bonds have been in brokers’ hands for about a year 
but were never offered to the public. The books on the pri- 
vate offering have been closed. The bonds are dated May 1 
1927 and become due May 1 1948. They are part of an 
authorized issue of $2,515,000, of which the amount out- 
standing is $2,464,000—$51,000 having been retired by the 
amortizationfund. They are coupon bearer bonds in denom- 
inations of $1,000 and are redeemable on any interest date, 
in whole or in part, at 100 and accrued interest. An amor- 
tization fund is provided calculated to retire all these bonds 
by maturity, operating by purchase in the market at or be- 
low 100 and accrued interest, or if bonds are not so obtaina- 
ble, then by drawings by lot for redemption on 10 days’ 
published notice at 100 and accrued interest. 

__Principal and interest (May 1 and Nov. 1) will be payable 
in United States gold coin of the standard of weight and 
fineness existing May 1 1927, at the office of the financial 
agent in New York City, free from any Guatemalan taxes, 
present or future. The Chatham Phenix National Bank 
& Trust Co. is financial agent. Regarding the security it is 


stated: 

This issue is a direct and irrevocable obligation of the Republic of Guate- 

mala. 
These bonds are specifically secured by a first lien upon one-half of the 
6% and one-half of the 4% collected as Consular taxes, as provided in 
dec.ee of the Legislative Assembly and the contract pursuant to which 
these bonds were issued. The contract provides for the collection of these 
taxes direct from the importer in Guatemala by the bank or banking house 
designated for this purpose by the financial agent. In accordance with the 
contract with the Guatemalan Government said bank or banking house 
shall remit weekly to the financial agent proceeds of the revenue assigned to 
this purpose and received by it. 

While any of the bonds of this issue are outstanding or unpaid, the Re- 
public of Guatemala agrees the revenue pledged shall not be abolished nor 
the tariff reduced nor shall the income thereof be diverted to any other pur- 
pose whatsoever. Provided that the financial agent consents, the Republic 
may substitute other security on condition that said security be at least equal 

n value to the original security. 





Bonds of Mortgage Bank of Chile Drawn for % 
Redemption. 

Kuhn, Loeb & Co. and the Guaranty Co. of New York, 
as fiscal agents of the loan, have issued a notice to holders 
of Mortgage Bank of Chile guaranteed sinking fund 644% 
gold bonds due June 30 1957, to the effect that $113,500 
principal amount of the bonds have been drawn for re- 
demption at their principal amount on June 30 1928, after 
which date interest on the drawn bonds will cease.» ‘Kuhn, 
Loeb & Co. and the Guaranty Trust Co. of New York, as 
fiscal agents of the loan, have also issued a notice to holders 
of Mortgage Bank of Chile guaranteed sinking fund 634% 
gold bonds of 1926, due June 30 1961, that $85,500 principal 
amount of the bonds have been drawn for redemption at 
their principal amount on June 30 1928, after which date 
interest on the drawn bonds will cease. 








Tenders Asked for Argentine Government Bonds. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds, issue of June 1 1925, due June 1 1959, to 
the effeet that $261,249 in cash is available for the purchase 
of bonds at prices below par. Tenders of such bonds, with 
coupons due on and after Dec. 1 1928, should be made at a 
flat price, below par, at the office of J. P. Morgan & Co., 
23 Wall Street, or the head office of the National City Bank 
of New York, 55 Wall Street, prior to 3 p. m. July 2 1928, 
If tenders so accepted are not sufficient to exhaust available 
moneys, additional purchases upon tender, below par, may 
b> made up to Aug. 30j1928. 








Stock of Bohemian Discount Bank and Society of 
Credit of Prague, Czechoslovakia, Privately Placed 
_ in United States. 

It is learned that a block of sharestof the Bohemian Dis- 
count Bank and Society of Credit (Boehmische Escompte- 
Bank und Credit-Anstalt), Prague, Czechoslovakia, has 
been privately placed here byja*groupjof American Bankers 
and financial institutions headed by¥the International 
Acceptance Bank, Inc. It is understood that W. A. Harri- 
man & Co. are also interested in the transaction, which does 
not represent.the issuance of any additional stock, but 








merely the purchase of shares from some of the large Euro- 
pean stockholders. 








Forthcoming Offering of $26,000,000 Land 
Bank Bonds. 


The “Sun” of last night (June 1) stated: 

The banking group that has figured in all financing for the Federal Land 
Bank is preparing to offer to the public next week an issue of $26,000,000 
30-year 4% bonds, according to information received this afternoon. It 
is expected that the bonds will be priced at a slight premium, to yield a 
little less than 4%. 

That would be the same basis on which the last issue of Land Bank 
bonds was sold. Although the bond market has been soft in recent weeks, 
the last issue of Land Bank bonds was sold some time before the market 
reached its peak. 








Offering of $17,500,000 German Consolidated Municipal 
Loan—Books Closed. 

Priced at 94% and interest, yielding over 6.50%, an offer- 
ing was made May 28 of a $17,500,000 German Consolidated 
Municipal Loan of the German Savings Banks and Clear- 
ing Association (Deutscher Sparkassen—und Giroverband). 
The loan is in the form of sinking fund secured gold bonds, 
6% series due 1947, and was offered by a group headed by 
Harris, Forbes & Company, and including Lee, Higginson & 
Coe., Guaranty Company of New York, E. H. Rollins & Sons, 
and The Equitable Trust Company of New York. Accord- 
ing to Government authorization the proceeds of this loan 
must be used only for the construction or improvement of 
gas and electric properties, water works and other reve- 
nue producing public works. Furthermore, it must be es- 
tablished that there is a public need for the work contem- 
plated and that the income of the properties will be suffi- 
cient to provide the interest and amortization requirements 
of the loan. The bonds will be dated June 1 1928 and will 
mature June 1 1947. They will not be callable, except for 
Sinking Fund, prior to June 1 1933; but will be callable as a 
whole or in part on six weeks’ published notice on June 1 
1933, or on any interest date thereafter through December 
1, 1937 at 102 and interest, and thereafter on any interest 
date prior to maturity at 100 and interest. They will be 
eallable for Sinking Fund on like notice at 100 and interest 
but only on June 1 1929 or June 1 of any year thereafter. 
The bonds will be in coupon form in $1,000 denomination, 
registerable as to principal only. Principal and interest 
(June 1 and December 1) will be payable at the office of 
Harris, Forbes & Company, New York, or at the option of 
the holder at the office of the Harris Trust and Savings 
Bank, Chicago, in United States gold coin. Reichs-Kredit- 
Gesellschaft A.G., Berlin, Germany, is Trustee, and Harris 
Trust and Savings Bank, Chicago, Illinois, is Co-Trustee. 
Information regarding the Association, the bonds, and the 
security as contained in advices from Dr. Kleiner and Graf 
Reventlow, President and Managing Director, respectively, 
of the German Savings Banks and Clearing Assoeiation, is 
summarized in part as follows: 

The Consolidated Loan. 

In the economic reconstruction of Germany the Government has con- 
sistently enforced its policy of restricting expenditures by the various 
states and municipalities to the most urgently needed improvements. Issu- 
amce of loans payable in foreign moneys is confined, with few exceptions, 
to obtaining funds for the construction of or additions to income producing 
public works. In addition to the comparatively few German states and 
cities which have been permitted to contract external obligations, there 
were many others which needed funds for capital expenditures of this 
nature, but in amounts too small to justify separate issues. Therefore, 
the Council for Foreign Loans (Beratungsstelle) is authorizing the German 
Savings Bank and Clearing Association to do this external financing and 
to be reimbursed by taking the bonds, payable in dollars, of the com- 
munities benefited. 

In addition to the present issue of $17,500,000 bonds of the 6% series 
due 1947, there are outstanding a total of $22,439,000 7% bonds of the 
series of 1926, due 1947. 

The Association. 

The German Savings Banks and Clearing Association comprises fourteen 
District Associations and four Provincial banks owned, respectively, by the 
Provinces of Rhineland, Westphalia and the two subdivisions of the Prov- 
ince of Hessen-Nassau. The cities and towns which are members of the 
District Associations and the three Provinces embrace more than half the 
population of Germany, and as the country districts generally are also 
included, it is estimated that the total membership embraces a population 
of over 56,000,000, or approximately 90% of the entire population of 
Germany. 

Security. 

In the opinion of counsel, these bonds will be the direct obligations of 
the German Savings Banks and Clearing Association and as such will be 
in ultimate effect the joint and several obligations of approximately 2,500 
cities, towns and municipal districts which comprise the membership of 
the District Associations, as well as of the Provinces of Rhineland and 
Westphalia and the two subdivisions of the Province of Hessen-Nassau. 
Member municipalities in practically all cases own their own gas, water, 
electrical and other public works. 

In addition, the bonds of the 6% series due 1947 will be specifically 
secured by pledge with the Trustee of an equal principal amount of bonds 
issued or guaranteed by municipalities located throughout Germany. The 
pledged bonds will correspond in interest rate, sinking fund and maturity 
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to the Bonds of this issue. Interest and sinking fund on the pledged bonds 
will be payable in dollars and will provide the funds necessary to satisfy 
the interest and sinking fund requirements of the Bonds of this issue. 
Additional bonds of the 6% series due 1947 may be issued under the 


Trust Agreement. 
Relation to Dawes Plan. 


The properties and revenues of the Central Association and its eighteen 
constituent members are not subject to any industrial debentures issued 
in connection with the Dawes Plan but these institutions are required to 
make certain annual payments under the law enacted to equalize the 
reparations burden which for 1927 amounted to less than $200,000. 


An analysis of two previous issues of Giroverband 7% 
dollar bonds brought out in 1926 shows that 24% of the 
proceeds went for gas supply, 20% for water supply, 40% 
for electricity and the remainder was divided amorg har- 
bor building, sea channel construction, tramways and small 
railways, and for markets. Foreign loan¢y by the Associa- 
tion are approved by the National German Council for For- 
eign Loans provided the income of the properties involved 
is more than sufficient to meet interest and amortization 
requirements. 





——— 
Offering of $15,000,000 6% Bonds of City of Berlin 
(Germany). 

A new issue of $15,000,000 City of Berlin, Germany, 30- 
year 6% external sinking fund gold bonds maturing June 
15 1958 and not redeemable for five years except for sink- 
ing fund, was offered May 29 by Brown Brothers & Co., 
The New York Trust Company, the First National Corpo- 
ration of Boston and the J. Henry Schroder Banking Cor- 
poration. The bonds were priced at 95 and interest to 
yield about 63,%. The issue of these bonds has been ap- 
proved by the German Advisory Council for Foreign Loans. 
The proceeds of the present issue will be used for additions 
and betterments to the City’s electric light and power 
plants, for the extension of its rapid transit system and, 
in an amount not exceeding $2,500,000, for the extension of 
its drainage system. The issue will be dated June 15 1928. 
A cumulative sinking fund, operating semi-annually, is pro- 
vided, calculated to be sufficient to retire the entire issue 
by maturity through redemption by lot at 100 and accrued 
interest, the City reserving the right to deliver bonds to the 
sinking fund in lieu of cash. The bonds will be in coupon 
form in the denomination of $1,000, registerable as to 
principal. Principal and interest (June 15 and December 
15) will be payable in New York City at the office of Brown 
Brothers & Co., Fiscal Agents for the loan, in United States 
gold coin of or equal to the present standard of weight and 
fineness, without deduction for any German taxes. The 
New York Trust Company is authenticating Agent. Dr. 
Lange, Treasurer of the City of Berlin, in advices to the 
banking group floating the bonds, says in part: 

General.—Berlin, the capital of Germany, with a population of about 
4,200,000, is the third largest city in the world. The assessed valuation 
of real estate in the city as of January 1 1928 was approximately $3,809,- 
000,000. The taxable income of the inhabitants of Berlin for the calendar 
year 1927 amounted to about $1,309,500,000. Berlin is also the capital 
of the State of Prussia and is the leading industrial and commercial city 
of Germany. 

Assets.—The estimated value of assets owned by the City of Berlin as of 
January 1 1928 (exclusive of streets, squares, bridges and parks) was 
$471,800,000, of which $296,400,000 represented productive investments. 

Debt.—The external debt of Berlin, including the external debt of all 
corporations whose stock is entirely owned by the city and including the 
present issue amounts to $75,714,280. The internal debt of the city, in- 
cluding the internal debt of all corporations whose stock is entirely owned 
by the city and including floating debt, is estimatec not to exceed the 


equivalent of $87,171,420, indicating a total debt of not more than 
$162,885,700. 

Revenues and Exzpenditures.—The budget estimate of revenues and ex- 
penditures of the city for the fiscal year ending March 31 1929 is $278,- 
690,000. Revenues of the city consist chiefly of taxes and dues levied by 
the city, of the city’s share of taxes levied by the German Government and 
by the State of Prussia, and income from municipal undertakings. 

Obligation.—These bonds will be direct, and unconditional obligations of 
the City of Berlin. The city has never made any pledge or mortgage of its 
assets or revenues to secure any loan contracted by it and will covenant 
that if it should hereafter make any such pledge or mortgage (other than 
liens upon unimproved lands upon which the city constructs buildings) to 
secure any loan, these bonds shall be secured equally and ratably therewith. 

Under German legislation enacted pursuant to the Dawes Plan, charges 
are imposed on municipal works and enterprises corresponding more or 
less in amount to the secured yearly payments imposed on private under- 
takings of like character. The payments to be made for this purpose by 
the productive enterprises owned and/or controlled by the City of Berlin 
are currently estimated at not to exceel $700,000 per annum. 











Offering of $635,000 7% Bonds of Municipality of Cali 
(Republic of Colombia). 

The foreign financing this week included an additional 
issue of $635,000 Municipality of Cali (Republic of Co- 
lombia) twenty-year 7% secured sinking fund gold bonds, 
dated May 1, 1927, and due 1947, offered May 28 by Field, 
Glore & Co., and Baker, Kellogg & Co., Inc. The bonds were 


offered at 97 and accrued interest to yield about 7.29%. The 





issue is part of an authorized total of $5,000,000. There had 
been previously issued $2,000,000, of which $51,000 were re- 
tired by sinking fund. The amount to be presently outstand- 
ing will be $2,584,000. The $2,000,000 previously offereé 
were referred to in these columns July 16, 1927, page 334. A 
cumulative sinking fund, operating semi-annually, is calcu- 
lated to retire the entire issue by maturity through pur- 
chases in the open market below par or drawings at par. 
The bonds will be redeemable (other than for the sinking 
fund), as a whole or in part on any interest payment date 
upon thirty days’ previous notice at 105 on or before May 1, 
1932, thereafter the premium decreasing 1% per annum to 
and including May 1, 1936, and thereafter at par, in each case 
with accrued interest. They are coupon bonds in denomi- 
nations of $1,000 and $500, registerable as to principal only. 
Principal and interest (May 1 and November 1) will be 
payable in New York City at the principal office of The 
Bank of America, Trustee, in gold coin of the United States 
of America of the present standard of weight and fineness, 
without deduction for any taxes, present or future, levied 
by the Republic of Colombia or by any taxing authority 
therein or thereof. The proceeds of the new issue will be 
used for further enlarging and improving the municipality’s 
water supply, and for other public purposes, chiefly of a 
productive character. With regard to the security, etc., it 
is stated: 

Security.—These bonds will be the direct obligatione of the Municipality 
of Oali and will be specifically secured: 

1. By a first lien and mortgage on the water works and on the principa? 
items of improved real and personal property owned by the Municipality. 
This lien and mortgage will also include all improvements and additions 
to these municipal properties and all other property of a similar character 
which may be acquired or constructed, whether out of the proceeds of 
this loan or out of other funds. 

2. By a first lien and charge on all present and future revenues ont 
taxes of the Municipality excepting only: (a) such participation of the 
Municipality in Departmental revenues as it may not be legally permitted 
to pledge; (b) certain revenues allocated by existing laws to publie instruc- 
tion and charitable purposes. 

Pledged Revenues and Mortgaged Properties.—The properties mortgaged 
to secure this loan, including new construction and extensions to be paid 
for out of the proceeds of this loan, will have an estimated value of over 
$2,500,000. Revenues specifically pledged as security for this loan In 1927 
yielded $650,000 or 2.6 times the service requirements, and for the first 
four months of 1928 yielded $265,000 or at the annual rate of 3.2 times 
the service requirements of this loan. 

* > * 

In each of these years the municipality has balanced its budget with a 
surplus and its present indebtedness has been incurred chiefly for pro- 
ductive improvements. Total revenues of the Municipality, exelusive of 
extraordinary non-recurring items, amounted to $738,712 for the year 1927 
and during the first four months of the year 1928 were at the rate of 
$905,896 annually. The Municipality of Oali has never defaulted on any 
of its obligations. 

The Municipality, by the terms of the Trust Agreement, may only issue 
part or all of the remaining authorized bonds when the pledged revenues 
for the fiscal year immediately preceding the proposed issué shall have 
equalled at least twice the amount of the annual interest and sinking 
fund charges of the outstanding bonds and the bonds proposed to be issued 
and when total ordinary revenues shall have equalled at least three 
the amount of interest and sinking fund charges on the entire debt of the 
city. 


: 








Bonds of Hungarian Consolidated Municipal Loans 
Drawn for Redemption. 


Speyer & Co. announce that the third drawing for wie 
sinking fund of the Hungarian Consolidated Municipal 7% 
loan and the sixth drawing for the sinking fund of the 
Hungarian Consolidated Municipal 744% loan have taken 
place and that the bonds of both issues drawn will be pay- 
able on and after July 1 1928 at par at their offices, 24 & 26 
Pine Street, New York. 








Bonds of Danish Consolidated Municipal Loan Drawn 
for Redemption. 


The National City Bank of New York as fiscal agent has 
notified holders of Danish Consolidated Municipal Loan 25- 
year 8% sinking fund external loan gold bonds series A and 
series B respectively, due Feb. 1 1946, that $325,000 aggre- 
gate principal amount of the bonds have been drawn by lot 
for redemption at 107% and accrued interest on Aug. 1 1928, 
after which date the drawn bonds will cease to bear in- 
terest. 








Bonds of Republic of Finland Drawn for Redemption. 


The National City Bank of New York as fiscal agent has 
notified holders of Republic of Finland 54%4% external loan 
sinking fund gold bonds due Feb. 1 1958 that $101,000 ag- © 
gregate principal amount of the bonds have been drawn by 
lot for redemption at par on August 1 1928, after which 
date the drawn bonds will cease to bear interest. 
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Hungarian Central Mutual Credit Institute Bonds 
Available in Definitive Form. 

Definitive Hungarian Central Mutual Credit Institute 

7% land mortgage sinking fund gold bonds, series A, due 


Jan. 1 1937, having coupon due July 1 1928, and subse- 
quent attached, were available for delivery in exchange 


for outstanding interim certificates beginning May 25 at 
the Guaranty Trust Company of New York. 








Offering of $2,000,000 5% Bonds of Dallas Joint Stock 
Land Bank. 

Public offering was made on May 28 of an issue of $2,- 
000,000 Dallas Joint Stock Land Bank 5% Farm Loan 
Bonds by Halsey, Stuart & Co., Inc., The Equitable Trust 
Co. of New York, The Guardian Trust Company of Cleve- 
land, Kkepublic Trust and Savings Bank of Dallas, and Fort 
Worth National Company of Fort Worth. The bonds were 
offered at 102% and accrued interest, yielding about 4.657% 
to the optional maturity and 5% thereafter. Bearing date 
May 1 1928, the bonds will mature May 1 1968. They will 
be redeemable at par and accrued interest on May 1 1938, 
or any interest date thereafter. The bonds will be in cou- 
pon form in denominations of $1,000 $5,000 and $10,000, 
fully registerable and interchangeable. Principal and in- 
terest (May 1 and Nov. 1) will be payable at the Dallas 
Joint Stock Land Bank, or collectible in New York, Chicago 
and Boston at the holder’s option. The bonds are accept- 
able as security for Postal Savings Bank deposits. They 
are exempt from Federal, State, Municipal and Local Tax- 
ation, Excepting Estate and Inheritance Taxes. The Dal- 
las Bank is chartered to operate in Texas and Oklahoma, 
though its loans to date have been principally in selected 
portions of Texas. The bank operates under a charter 
dated July 3 1919, granted by the Federal Farm Loan Board. 
It has a paid in capital of $2,512,100 and surplus and reserves 
of $667,239.46. The following is the statement of condition 
of the Dallas Joint Stock Land Bank as of May 19 1928: 


Resources. TAabtlities. 
Total mortgage loans out- Capital paid in......--.-- $2,512,100.00 
Rie Wadudiesawen $43 829,215.43 | Surplus and reserves- - --- 667 ,239.46 
Accrued interest _-.-..--- 1,010,485.20 | Farm loan bonds (issued)_ 39,500,000.00 
Aceounts receivable. ---_-_- 38,042.12 Due borrowers on uncom- 
Furniture, fixtures & equip. 19,928.96 pleted loans_-._....-.-- 40,111.14 
Land notes 75,270.00 | Interest accrued on farm 
Total deling’ ‘nt maturities SR POL 3 skin cnvee 706,819.55 
(1 day or more) ------- 39,406.24| Amortization payments_. 1,495,193.82 
De Gs oveikeasncuae 101,273.16 | Loans and maturities paid 
Farm loan and other bonds 859,000.00; inadvance_______----- 9,561.23 
Cash and due from banks- 487,805.43| Accounts payable (loan 
fees, commissions, &c.) - 14,401.34 
Money borrowed _------- 1,515 ,000.00 
DEG Geeta d me vedo ne $46 460,426.54 OO ee $46 ,460,426.54 





The following loan statistics of the bank as of May 19 
1928 are furnished: 


Bene ROUND OU UOUODS 6. oc os nn coe eee ce cece ec csacee 
acres of real estate security loaned upon 
ES PEELE ELA LE EE Ee ee $43 829,215.43 
Appraised value of real estate security $98 ,776,806.00 
Average appraised value per acre, real estate security____________ $26.92 
Average amount loaned per acre, reai estate security we .94 
Percentage of loans to appraised value of real estate seeurity ______ 4% 
Appraised value of real estate security and insured improvements-__$112,111, 483. 00 
Average appraised value per acre, real estate and insured imp’ts- $30.55 
Average amt. loaned per acre, real estate security and insured imp’ ts. 
P. C. of loans to appraised value of real estate secur. & insured imp’ts. 


6,143 
ch nes side i a Sc ao a Oa Da 3,669,739 


$11 -94 
39% 


*There has been paid on the principal of the above loans $1, 495,193.82, which re- 
duces considerably the percentages shown. 











Adverse Report by Senate Committee on Resolution to 
Investigate Intermediate Credit Bank of Colum- 
bia, S. C. 

An adverse report by the Senate Committee on Banking 
and Currency on the resolution to investigate the affairs and 
management of the Federal Land and Intermediate Credit 
Bank of Columbia, S. C., was submitted to the Senate on 
May 12 by Senator Norbeck, Chairman of the Committee. 
Consideration of the resolution by the Senate was indefi- 
nitely postponed. The resolution was introduced by Senator 
Blease on Feb. 24 and was referred to in our issue of 
March 3, page 1291, and April 14, page 2254. It is brought 
out in the report that the Columbia Intermediate Credit 
Bank discounted agricultural paper of the South Carolina 
Agricultural Credit Co. of Beaufort, S. C., and that “at the 
time of its (the latter’s) failure in the summer of 1926 this 
particular farmers’ credit organization had under redis- 
count notes with the Intermediate Credit Bank totaling 
about $1,700,000, of which $1,300,000 was represented by the 
notes of borrowing farmers in the Beaufort district.” It is 
also stated in the report that “‘while the actual loss to the 
Columbia bank cannot yet be determined . it is esti- 
mated that when all adjustments have been made the net 
less to the Government will reach $1,100,000.” The report 





further says that “there has been a considerable change in 
personnel and a reorganization of the Columbia Intermediate 
Credit Bank, which now seems to be functioning in good 
shape. The conclusion is therefore reached by the Com- 
mittee that no useful purpose will be served by a further 
examination or investigation of the subject matter of the 
resolution.” With reference to the Committee’s report we 
take the following from the “United States Daily” of May 10: 

Senator Norbeck (Rep.), of South Dakota, denied in the Senate May 9 
that he had given an interview to the effect that the Senate Committee on 
Banking and Currency, of which he is chairman, had refused unanimously 
to report favorably on the resolution introduced by Senator Blease (Dem.), 
of South Carolina, for an investigation of the Federal Land and Intermediate 
Credit Bank, at Columbia, S. C. 

The South Dakota Senator’s statement was in reply to assertions by 
Senator Blease that the Committee action had been taken by a 5 to 4 vote 
and that it was not unanimous, as he charged Senator Norbeck had informed 
newspaper correspondents. Senator Blease also had criticized the Com- 
mittee for taking any action when only nine of its fifteen members were in 
attendance, and he said that those five men should not be allowed to 
dominate the Senate. 

Senator Norbeck explained that it was the intention of the Committee to 
make a report to the Senate on the resolution, but that lack of time had 
prevented the making of such a report thus far. The report, which Senator 
Norbeck said will have to be adverse as the Committee voted, will have to 
be long in order that the whole question involved may be appropriately 
discussed. The Senator read portions of the interview referred to by 
Senator Blease, and he told the Senate that nowhere in it was he quoted as 
saying the vote had been unanimous. 


The following is the resolution submitted by Seager 
slease on Feb. 24 and referred to the Committee on Banking 
and Currency: 
RESOLUTION. 


Whereas criminal prosecutions were brought and thirty-two days actually 
consumed in trying certain criminal cases at which three defendants were 
convicted in the Federal Court at Columbia, South Caraolina, at the session 
closed on February 14 1928, and at a cost exceeding $40,000, and prelimi- 
nary investigations having cost approximately $60,000 more; and 

Whereas testimony brought out thereat involved certain officials of the 
Federal Land and Intermediate Credit Bank located at Columbia, South 
Carolina; and 

Whereas there was much talk of mismanagement, gross carelessness and 
irregularities on the part of the officers of the said Federal Land and 
Intermediate Credit Bank located at Columbia, South Caarolina; and 

Whereas it is rumored that the manner in which the affairs of the said 
bank have been managed has worked hardships to the farmers of various 
sections of that district, and also has shown carelessness, negligence and 
wilfulness on the part of its officers in handling the funds belonging to 
the United States; and 

Whereas it is desired to bring about a conclusion of the controversy, and 
to find out exactly what are the conditions of said bank, and what losses 
the Government has sustained by these criminal prosecutions and the mis- 
management of the affairs of the said bank; Now therefore, be it 

Resolved, That the Committee on Banking and Currency of the Senate, 
or a duly authorized sub-committee thereof, is hereby authorized and 
directed to make 2 complete and full investigation of the administration of 
the affairs of the Federal Land and Intermediate Credit Bank of Columbia, 
South Carolina, and to report thereon to the Senate as soon as practicable. 
For the purpose of this resolution such committee or sub-committee is 
authorized to hold hearings, to sit and act at such times and places, to 
employ such experts and clerical, stenographic and other assistance, to 
require by subpoena or otherwise the attendance of such witnesses and the 
production of such books, papers, and documents, to administer such oaths, 
and to take such testimony and make such expenditures, as it deems 
advisable. The cost of stenographic service to report such hearings shall 
not be in excess of 25 cents per hundred words. The expenses of such 
committee or sub-committee, which skall not be in excess of $ , shall 
be paid from the contingent fund of the Senate. 


The following is the adverse report on the resolution sub- 
mitted May 12 by Chairman Norbeck of the Committee: 

The Committee on Banking and Currency, to whom was referred the 
resolution (S. Res. 159) directing this committee to make an investigation 
of the affairs of the Federal Land and Intermediate Credit Bank of Co- 
lumbia, 8S. C., having considered the same, report adversely thereon with 
the recommendation that the resolution be indefinitely postponed. 

The purposes of the resolution, as stated therein, are (1) te conclude a 
controversy alleged to exist; (2) to determine the exact condition of the 
Federal Land and Intermediate Credit Bank at Columbia, S. C.; and (3) to 
determine what loss the Government has sustained. The preamble recites, 
among other things, that ‘‘certain” officials of this bank are involved by 
the testimony adduced in criminal proceedings at which three of the 
defendants were convicted in the Federal Court held at Columbia, S. C., in 
February 1928; that there is ‘much talk’? of mismanagement, carelessness, 
and irregularities on the part of the Columbia bank officials, resulting, 
“it is rumored’’, in hardships to the farmers of various sections of that 
locality ; and further alleging that carelessness, negligence, and wilfulness 
have been shown on the part of the bank’s officers in handling the funds 
of the Government. The resolution contemplates that on account of the 
forregoing, the committee should further investigate the bank’s affairs and 
make report to the Senate. 

The impression might be gained from reading the preamble that the 
defendants mentioned were connected with the Columbia bank, which is 
not the case. 

The information presented to the committee in connection 
consideration of the resolution consists of the following: 


with the 


(1) Certain letters and correspondence furnished by its author. 


(2) A written report to the committee by Farm Loan Oommissioner 
Meyer, under date of April 19 1928, together with the oral statements 
before the committee of Commissioner Meyer and certain representatives 
of the Federal Farm Loan Board and accountants of the Department of 
Justice who examined the books of the Columbia bank, the records of 
certain State banks in South Carolina, and the farmers’ finance and market- 


' ing agencies involved. 


The written report embraces a history of the principal transactions; a 
statement of the conditions contributing to the losses sustained, and an 
outline of the steps taken to punish guilty parties. 
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Information Submitted for Committee’s Consideration. 

The information submitted by the author of the resolution comprises an 
assortment of 21 original letters addressed to him, principally from South 
Carolina people, most of which have already appeared in the Congressional 
Record from time to time, with signatures omitted. Several of these letters 
simply commend the author for his activity. One letter was submitted to 
the committee in which the author’s attention is called to the “political 
aspects of the Beaufort situation,” suggesting certain political alignments. 
somte of the letters are from borrowers who state their troubles and com- 
plain that their loans have not been liberal enough. One pleading letter 
comes from a stockhoider of the Beaufort bank, in which the following 
request is made of the author: 

Don’t let them send another set. of accountants just to get evidence for 
the Federal prosecuting officers. They have given us Beaufort people ‘‘hell”’ 
and we are not the crooks they are making out. 

Also in this collection of so-called evidence is a letter from the Attorney 
General of the United States under date of Nov. 2 1927, inviting the author 
to furnish the Department of Justice or the United States District Attorney 
any information regarding the prosecution of the case which might come 
into his possession, reading in part as follows: 

I beg to assure you that that case will have and is having the careful 
attention of this department with a view to the prompt and vigorous prose- 
cution of every person involved who is found to have committed acts pro- 
hibited by the Federal criminal statutes. If any information as to persons 
other than those indicted comes into your possession, may I ask that you 
furnish it immediately to this department or to the United States attorney? 

Much of the information elicited by the committee in the oral statement 
of Farm Loan Commissioner Meyer and the other partmental representatives 
mentioned was later incorporated into the written report submitted to the 
committee, above referred to, which is made a part of this report and 
appears hereafter. 

In the consideration of the facts in this case, it must be kept in mind 
that under the law a Federal intermediate credit bank has no authority to 
loan directly to individual borrowers. In the present situation it could only 
rediscount the paper of individuals for such financial institutions as are 
enumerated in section 202 (a) (1) of the agricultural credits act of 1923, 
upon their indorsement. It will naturally follow that such institutions, for 
which rediscounts are made, can in no sense be considered as the agents of 
the Columbia bank, 


Statement of Facts. 


In 1923 the Columbia Intermediate Credit Bank discounted $321,475 
worth of agricultural paper of the South Carolina Agricultural Credit Co., 
of Beaufort, S. C. (the farmers’ local financing institution), with a paid-in 
capital of $50,000, of which institution one W. E. Richardson was ehairman 
of the board of directors and R. OC. Horne, Jr., was President, both of whom 
then enjoyed the confidence and respect of the entire community. Rich- 
ardson was also President of the Beaufort bank (a State bank) and served 
as an official in several other banks in the immediate vicinity. He domi- 
nated the local financing and marketing agencies of the farmers. In fact, 
it was thought that any institution with which he was connected was 
financially sound. 

In 1924 the capital of this farmers’ credit company was increased to 
$100,000. The Columbia bank rediscounted their paper in the amount of 
$1,180,685, with no loss. The relations between the intermediate credit 
bank and the local farmers’ credit and marketing organizations were satis- 
factory for 1923 and 1924, as the loans were all paid. The gratifying 
results for the first two years led to further expansion and a greater demand 
for funds with which to plant an increased acreage. The co-operative 
marketing association increased its facilities to handle the increased busi- 
ness. In 1925 the capital of this farmers’ financing organization was fur- 
ther increased to $135,000, with discounts from the intermediate credit 
bank totaling $2,018,650. Later in the same year the capital was increased 
further to $260,000, 90% of which was pledged to the intermediate credit 
bank as additional collateral in the form of Liberty bonds and other 
securities. In March 1926 the maximum amount of loans agreed upon for 
trucking purposes between the intermediate credit bank and this financial 
agency of the farmers had been reached. 

Of the $2,018,650 thus loaned in the growing season of 1925-26, about 
$329,000 was repaid by truck growers, about $180,000 was repaid by 
borrowers other than truck growers, about $85,000 was realized from sale 
of securities, and about $1,423,000 was carried over or charged to profit 
and loss. At the time of its failure in the summer of 1926 this particular 
farmers’ credit organization had under rediscount notes with the inter- 
mediate credit bank totaling about $1,700,000, of which $1,300,000 was 
represented by the notes of borrowing farmers in the Beaufort district. 

While the actual loss to the Columbia bank can not yet be determined, 
some minor recoveries have been made and there is some salvage in sight. 
It is estimated that when all adjustments have been made the net loss to the 
Government will reach $1,100,000. 

The Bank of Beaufort failed on July 10 1926. Only three months before 
it had been examined by the South Carolina Banking Department. Their 
report showed less than $7,500 of doubtful or bad paper. This failure 
dragged down with it other Richardson banks. Thereafter the farmers’ 
credit company went into the hands of a receiver. The Federal Farm Loan 
Board was notified early in August 1926, of the situation and a special 
examination of the Intermediate Credit Bank of Columbia, 8S. C., by experts 
was immediately ordered. 


After this failure it was discovered by Government investigators that 
the farmers’ credit company at Beaufort was organized and manipulated 
by Richardson because of the extended condition of his bank, due to a 
succession of poor crops and that irregularities had occurred prior to 1926. 
It was ascertained that the immediate cause of this financial disaster was 
the dishonest practices resorted to by Richardson and those in conspiracy 
with him in securing rediscounts by the Columbia bank. 


Cash funds from the sale of crops which should have been applied to 
farmers’ notes held by the Columbia bank went to Richardson’s Beaufort 
bank. 

It may here be stated that the market contract, or assignment of proceeds 
of sales, which was used in 1923 (when there were no losses), and recognized 
by the Columbia bank, and which was executed by the borrowing farmer, 
directed the Beaufort Truck Growers’ Co-operative Association to pay 
proceeds of sale to the local farmers’ credit company. The form used for 
the season of 1924 and thereafter was changed to the extent of requiring 
payments to be made ‘“‘to the holder of the note” (the intermediate credit 
bank), instead of to this farmers’ credit company, so that all parties and 
institutions concerned had notice. 

On investigation it was also found that many farmer borrowers had 
sold early crops sufficient to pay their obligations. Notwithstanding this, 
such borrowers’ notes were submitted to the Columbia bank for renewal 
with memorandum from the farmers’ agricultural credit company (the 
discount corporation), that while crops were good and a large part had 


been shipped, returns would not be available for 30 days. It was after- 
wards ascertained that crops had been sold for cash and the proceeds 
deposited in the Beaufort bank. There are many instances of renewals 
being executed, by borrowers who already had in their possession mem- 
oranda showing they had sold sufficient crops to take up their notes. 

Richardson, in order to bolster his weakening banks, connived with 
associates in having money which belonged to the intermediate credit bank 
at Columbia deposited in the Beaufort bank. Later, it was found that the 
Columbia bank held $400,000 of irregular paper (forgeries, false financia? 
statements, mortgages on fictitious property). Officers of the farmers’ 
credit company, of which Richardson was the guiding force, as well as 
many influential borrowing farmers, participated im these practiees. Ac- 
count books and records were made to suit those responsible for these 
fraudulent conditions. 

The $900,000 truck crop raised in 1926 was sold in New York by this 
farmers’ marketing company and the proceeds deposited to the credit of the 
Beaufort bank in the Hanover National Bank, of New York. Only $200,000 
of this amount reached the intermediate credit bank of Oolumbia. The 
balance either went to the Richardson. bank at Beaufort or was involved in 
the tangled accounts of that bank, the farmers’ credit company, or was not 
accounted for at all, for no complete record could ever be found. Rich- 
ardson was the dominating influence in everything, it seems. Mismanage- 
ment and fraud appeared in the various transactions in which he and those 
close to him had a hand. 

The Columbia bank did not suspect any irregularities until shortly prior 
to the closing of the Beaufort bank. The examination of the farmers’ credit 
company was repeated periodically. Apparently the Beaufort farmers’ 
credit company misrepresented facts to the Columbia bank to assist the 
Beaufort bank when money was slow in coming in. The agencies of the 
faarmers of this district were corruptly mismanaged and the farmers were 
victimized, just as the Columbia bank was. Through the manipulation of 
Richardson and his close assistants, such a complete job of concealment was 
perfected that the gross irregularities that existed on a large scale were not 
uncovered until after the crash. 

Naturally an attempt is made by depositors of the Beaufort bank and the 
friends of Richardson to lay the blame on the Columbia bank. There are: 
some who mistakenly believe that the Columbia bank should even now be 
required to credit certain notes and mortgages which it discounted for the 
Beaufort farmers’ credit company in 1925 and 1926, on which the de- 
fendant Richardson realized in his effort to keep his bank alive. While it 
can well be admitted that if the Columbia bank had been more alert the 
losses sustained would not have been so heavy, the cold fact of the matter 
is that the Columbia bank was imposed upon by those who received ite 


accommodation. The Government must bear the loss, which is already 
written off the books. 


Convictions. 


Criminal proceedings were had at a special term of Federal court at 
Columbia, 8. C., against seven defendants. Four of them were found not 
guilty, but Richardson, Horne, Jr., and one Beulah Harvey were, on Feb. 
14 1928 convicted of conspiracy to defraud the United States under section 
37 of the Criminal Code in conspiring to violate section 211 of the Federal 
farm loan act. Richardson and Horne were each senteneed to serve @ 
term of two years in the Federal penitentiary at Atlanta, which is the 
maximum imprisonment sentence which can be imposed under that section 
of the law. They are now out on bail pending appeal. As to Beulah 
Harvey, the jury made a recommendation of mercy in her case. She 
received a six months’ jail sentence, and is now at liberty under parole, 

It must not be overlooked that these defendants, with others, must still 
face trial under section 211 (b) of the Federal farm loan act. The maxi- 
mum penalty provided therein is five years’ imprisonment and a fine of 
$10,000. The indictments which are pending will probably be called for 
trial at a special term of Federal court, which will be held at Oolumbia, 
'S. C., this summer. 

Richardson and one W. P. Jay, President and cashier of the Beaufort 
bank, have each been convicted in the State court of South Oarolina for 


violation of the State banking law, and have been sentenced to one year 
in a common jail. 


Investigation of Columbia Bank Officers. 


The United States district attorney and the investigators of the De- 
partment of Justice made a special effort to determine whether H. O. Arnold, 
the President of the Intermediate Credit Bank at Columbia, or any ether 
officer of the bank, was involved in any manner. An extensive search of 
the records was made, and Mr. Arnold was examined by the grand jury. 
The investigators were satisfied that the officers of the Columbia bank had 
not in any way violated the law. The books and records of this bank were 
found to be complete and satisfactory and all information available. 
While it was found that Arnold was deceived by the representations ef the 
defendant Richardson, the District Attorney, after his appearance before 
the grand jury was firmly convinced that Arnold was not implicated. He 
was exonerated by the Federal district judge. 


Conclusion. 


It conclusively appears from the record that: 

(1) A net loss of approximately $1,100,000 to the Columbia bank has 
been determined, on which no recovery can be had. 

(2) No official of the Columbia Intermediate Credit Bank has been 
implicated in the fraudulent transactions. 

(3) Three convictions have already been had in Federal court, under 
section 37 of the Criminal Code, 

(4) Other convictions have been obtained through the State courts of 
South Oarolina. 

(5) A special examination of the Columbia bank, its records and accounte 
was instituted in August 1926, extending to the Beaufort bank, in co- 
operation with State and Federal investigators, which investigation disclosed 
nothing which in any manner incriminated the officers of the Government 
bank. 

(6) The Department of Justice, through its special agents, together witb 
the United States District Attorney, made exhaustive investigations extend- 
ing over a period of 18 months, as a result of which, indictments were 
returned in Federal court against the officers of the Beaufort agricultural 
credit and marketing companies, as well as several influential borrowers 
and others participating in these transactions. 

(7) There has been a considerable change in personnel and a reorganiza- 
tion of the Columbia Intermedate Credit Bank, which now seems to be 
functioning in good shape. ' 

The conclusion is therefore reached by the committee that no useful 
purpose will be served by a further examination or investigation of the 
subject matter of this resolution. 
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SS 
Department, 
Washington, April 19 1928. 
Hon. Peter Norbeck, 


Chairman Committee on Banking and Ourrency, 
United States Senate, Washington, D. OC. 

Dear Mr. Ohairman: In accordance with the request contained in your 
letter of April 2, I am glad to submit to the Oommittee on Banking and 
Currency the following statement, based on available information, in regard 
to certain matters covered by Senate Resolution 159, introduced by Senator 
Blease on Feb. 24 1928, to investigate the affairs and management of the 
Federal Land and Intermediate Credit Bank of Columbia, 8. C. 

Under the terms of section 202 (a) (1) of the agricultural credits act 
of 1923, a Federal intermediate credit bank is authorized, among other 
things, ‘to discount for, or purchase from, any national bank, and/or any 
State bank, trust company, agricultural credit corporation, incorporated 
livestock loan company, savings institution, co-operative bank, co-operative 
credit or marketing association of agricultural producers, organized under 
the laws of any State, or of the Government of the United States, and/or 
any other Federal intermediate credit bank, with its indorsement, any note, 
draft, bill of exchange, debenture, or other such obligation the proceeds of 
which have been advanced or used in the first instance for any agricultural 
purpose or for the raising, breeding, fattening, or marketing of livestock.” 

Intermediate credit banks, acting under the authority thus given, for 
the purpose of aiding individual farmers in their credit requirements, 
rediscount for various financing institutions, with their indorsement, notes 
elgible under the law and the rules and regulations of the Farm Loan 
Board. Such institutions are in no sense agents of the intermediate credit 
banks. 

As a condition precedent to the commencement of rediscounting relations, 
the intermediate credit banks investigate the capital resources of these 
concerns and the character and financial responsibility of their manage- 
ment, and such examinations are repeated periodically. 

‘In 1928 the Federal intermediate credit bank of Columbia extended the 
rediscount privilege to the South Carolina Agricultural Credit Co., of 
Beaufort, 8. O. A preliminary inquiry by the bank, the bureau’s records 
show, indicated that the corporation had a paid-in capital of $50,000; that 
Mr. W. E. Richardson, chairman of ite board of directors, and Mr. R. ©. 
Horne, Jr., the President, as well as the other directors, were reputable 
men who enjoyed the confidence of the people of their community, and that, 
in addition to having considerable personal financial responsibility, they 
were experienced in the business of extending credit to agricultural 
producers. 

Mr. Richardson wae also President of the Beaufort Bank, of Beaufort, 
8S. C., and connected officially with several other banks located in that 
territory. In addition, he was, we understand, a dominating influence in 
the Truckers’ Supply Oo. and the Beaufort Truck Growers’ Oo-operative 
Association, local farmers’ corporations, organized, as their names suggest, 
to promote the truck producers’ business in Beaufort. We are informed 
that he was highly regarded throughout this entire section of South 
Carolina; that he served several terms as State Senator, and that his 
connection with these various enterprises, which were strongly supported 
by the local population, was generally regarded at that time as an assurance 
of the soundness of their operations. The intermediate credit bank, there- 
fore, conducted its business with the South Carolina Agricultural Credit Co., 
in at least, on the strength of its faith in the responsibility of 
Mr. Richardson, his ability and integrity as a banker, and the specific 

tations he made. 

It has since developed that the South Carolina Agricultural Credit Co. 
was organized largely because of the extended condition of the Beaufort 
Bank and other banks with which Mr. Richardson was affiliated, although 
these circumstances, particularly the actual condition of the Beaufort 
Bank, were not known at the time to the intermediate credit bank. Like- 
wise it now appears that irregularities occurred prior to 1926, when they 
were first discovered, and that the immediate cause of the disaster rests in 
dishonesty. During Oct. 1925 the Beaufort Bank found itself in financial 
straits, and shortly thereafter many irregular papers went forward to the 
Federal intermediate credit bank, these practices, it later developed, con- 
tinuing until March 1926. At that time, the aggregate advances for truck- 
production purposes reached the maximum agreed upon, and the inter- 
mediate credit bank ceased to make advances to the South Oarolina Agricul- 
tural Oredit Co. for such purposes, although it continued to handle paper 
for that company for other purposes. Low cash reserves in the Beaufort 
Bank were due, it was generally believed, to a succession of years of poor 
crops, and so far as the intermediate credit bank knew, there had been no 
suggestion of the existence of any wrongdoing. The State banking depart- 
ment examined the Beaufort Bank in October 14 1925, and again as late 
as April 6 1926, only three months before it closed. Loans classified as 
doubtful or losses, we are advised, were set forth in each examination report 
in a sum less than $7,500. 


As already indicated, the capital of the South Carolina Agricultural 
Oredit Oo. at the beginning was $50,000. In 1924 it was increased to 
$100,000, and in 1925 to $135,000. Later in the season of 1925-26 it was 
still further increased to $260,000, 90% of which, invested in Liberty 
bonds and other securities, was pledged with the intermediate credit bank 
as additional collateral. 


During the years 1923 and 1924 the relations of this company with the 
intermediate credit bank were apparently satisfactory. In the season of 
1923-24 paper to the amount of $321,475 was rediscounted, practically all 
of which was repaid. In the season of 1924-25 rediscounts amounted to 
$1,180,685, almost all of which also was repaid. In 1925-26 loans expanded 
to $2,018,650. Of this sum, using approximate figures, $330,000 was 
repaid by truck growers, $85,000 was realized from securities pledged as 
additional collateral, and $180,000 collected from borrowers other than 
truck growers. About $490,000 was carried over into the next season 
and the remainder, about $931,000, was charged to profit and loss. 

During the summer of 1926, when the crash came, the South Carolina 
Agricultural Oredit Oo. had under rediscount with the Federal inter- 
mediate credit bank of Columbia farmers’ notes aggregating approximately 
$1,700,000, of which something over $1,300,000 represented notes executed 
by borrowers residing in Beaufort County, S. C., and Coffee County, Ga., 
who were growers of perishable or semi-perishable crops. 

An investigation by the intermediate credit bank at that time disclosed 
the fact that many of these borrowers had produced early crops, such as 
lettuce and romaine, sufficient to liquidate their obligations. Nevertheless 
such borrowers’ notes were submitted to the intermediate credit bank 
for renewal with a memorandum from the discounting corporation to the 
effect that while their crops were good and a large part thereof haa been 
shipped, returns would not be available for 30 days. As a matter of fact, 
it was afterwards discovered by the intermediate credit bank, the crops 
were sold for cash and the proceeds deposited in the Beaufort Bank. ‘The 
circumstance that borrowers signed renewal notes was reassuring to the 








bank because it tended to confirm the statement of the discounting 
ration, although later, in some instances, it was ascertained 
these renewal notes were executed, the borrower already had in his 
session memoranda showing eales of a sufficient portion of his crop to 
his note. To that extent the borrower connived with the corporation to 
defeat the ultimate payment of his own debt. Potatoes, representing the 
main money crop, were 10 or 15 days late, and many renewals were offered 
and accepted, extending the maturity of potato growers’ indebtedness for a 
period of 30 to 60 days; but, as was true with the lettuce and romaine 
crop, the potatoes were sold for cash and the proceeds deposited in the 
Beaufort Bank. The discounting corporation simply misrepresented the 
facts ta the intermediate credit bank, and some borrowers, whether inten- 
tionally or not, apparently aided it in this duplicity. The aggregate returns 
from the potato, lettuce, and romaine crops alone were almost sufficient 
to liquidate the truck growers’ legitimate indebtedness to the Columbia 
bank, amounting to something over $900,000. Later it was discovered that 
papers approximating over $400,000 were irregular, a part of them being 
forgeries. 

Sirestigation further disclosed the fact that a large tomato crop had 
been produced in Beaufort County, 8. O., and Coffee County, Ga. On or 
about June 20 tomatoes commenced to move and sales ranged from $4 to $6 
per crate. Due to a backward season this crop was about 15 days late, and 
reached jobbing centers along with the Mississippi crop. As a consequence, 
the market became demoralized and the tomatoes were not worth the cost 
of marketing although it had been estimated that the tomato crop, on a 
basis of $3.50 per crate, would have a value of $1,000,000. Apparently, 
the officials of the Beaufort Bank and the Agricultural Credit Co. depended 
upon the tomato crop to extricate themselves from their difficulties before 
knowledge of their acts could come to the attention of the Columbia bank 
officials. 

Just before the maturity of these principal crops, the Beaufort Bank again 
was hard pressed for funds, and representatives of the allied Beaufort 
interests went to New York to arrange for approximately $100,000. Through 
the intercession of Mr. H. B. Macklin, a commission merchant who was 
identified with Mr. Richardson in various ways, particularly in connection 
with the intensive production of tomatoes, the Atlantic Commission Co. 
(Inc.), agreed to advance an aggregate of $90,000 to the Beaufort Bank. 
The plan contemplated that the Beaufort Truck Growers’ Co-operative 
Association should, consign to the Atlantic Commission Oo. (Inc.), 150 
carloads of Irish potatoes, and as and when they were sold it was authorized 
to deduct from the net proceeds $600 per car to reimburse it for funds 
advanced to the Beaufort Bank. It appears that the Federal intermediate 
credit bank knew nothing of this transaction until after the failure of the 
Beaufort Bank. 

Each Beaufort grower who was a borrower through the South Carolina 
Agricultural Credit Co., if he was also a member of the Beaufort Truck 
Growers’ Co-operative Association, had notified the latter in writing that 
the borrower-member, as a consideration for his initial loan, had assigned 
his interest in the proceeds of sale of his crop to the owner of his note 
(the Federal intermediate credit bank of Columbia), up to an amount 
sufficient to pay the note, and the Beaufort Truck Growers’ Co-operative 
Association had accepted the assignment in writing. The Beaufort farmers’ 
marketing association, therefore, was a party to the conspiracy to divert 
money belonging to the Federal intermediate credit bank of Oolumbia to 
the Atlantic Commission Co. (Inc.), of New York. Some individual 
borrowers also failed to keep their contracts with their own marketing 
association and shipped their products through other agencies. The funds 
they received therefor were deposited by them to their personal eredit in 
the Beaufort Bank, notwithstanding the assignment to the intermediate 
credit bank. 

This borrowing arrangement with the Atlantic Commission Co. (Inc.) 
accounts for the plan of handling the proceeds of eales through the Hanover 
National Bank for the account of the Beaufort Bank. The intermediate 
credit bank, we are advised, at no time and in no way authorized or con- 
sented to such a procedure. 

According to the best available information, about $900,000 worth of 
commodities were marketed through the Beaufort Truck Growers’ Co-opera- 
tive Association, H. B. Macklin, and the Atlantic Commission Co. (Inc.). 
The investigation made after the closing of the Beaufort Bank disclosed the 
fact that assignments accepted by the Beaufort Truck Growers’ Oo-opera- 
tive Association for the account of certain borrowers were not entered of 
record on its books, and it was found also that, of the commodities sold by 
H. B. Macklin, the proceeds of which were deposited with the Hanover 
National Bank for the credit of the Beaufort Bank, no record was made 
on the books of the Beaufort Co-operative Truck Growers Association, the 
sales memoranada having been sent to the Beaufort Bank and a copy to 
the individual borrower. Out of the $900,000 of commodities sold, slightly 
over $200,000 reached the intermediate credit bank, the remainder being 
tied up in the Beaufort Bank or unaccounted for. The South Carolina 
Agricultural Credit Co., the Beaufort Truck Growers’ Co-operative Associa- 
tion, and the Truckers Supply Co. were all subordinated to the necessities 
of the Beaufort Bank, and W. E. Richardson was the dominating influence 
in each organization. Apparently they all unhesitatingly carried out his 
directions. The farmer’s own instrumentalities were corruptly mismanaged 
and they were victimized just as the intermediate credit bank was. 

The question has been raised whether the Federal intermediate credit 
bank compelled the individual borrower to market his crops through the 
Beaufort Truck Growers’ Co-operative Association. The intermediate credit 
bank, we are advised, imposed no such requirement. It did insist that the 
borrower arrange to sell his crops through some responsible marketing 
agency. That is a customary banking practice in handling all perishable 
crops. The reason is obvious. All truck growers borrowing through the 
South Carolina Agricultural Credit Co., of Beaufort, selected, whether 
from their own choice or otherwise, but not by compulsion of the inter- 
mediate credit bank, the Beaufort Truck Growers’ Co-operative Association 
as their marketing agency. There is no reasonable doubt that Mr. Richard- 
son and Mr. Horne insisted upon this arrangement. 

During 1923 the form of marketing contract or assignment in use and 
recognized by the intermediate credit bank was one drawn up by R. O. ° 
Horne, President of the South Carolina Agricultural Credit Co. When 
executed by the borrower, it directed the Beaufort Truck Growers’ Co- 
operative Association to pay the proceeds of sales to the South Carolina 
Agricultural Oredit Co. For the season of 1924 and thereafter this form 
of assignment was revised to the extent of requiring payment “to the 
holder of the note” instead of the South Carolina Agricultural Credit Co. 
Following the failure of the company, the intermediate credit bank’s con- 
ception of the relationship that existed between itself, the borrower, and 
the marketing association, representing its general practice from the 


beginning, was incorporated in the grower-members’ order on the co-opera- 
tive marketing association of his choice, as follows: 

“It is expressly agreed and fully understood by and on the part of the 
borrower that delivery of any truck or crops to the association is voluntary 
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it by the borrower.” 
As the investigation progressed it developed that gross irregularities on 
a large scale existed. It was disclosed that notes been submitted 


farmers who were themselves borrowers. Apparently those responsible for 
this state of affairs connived with one another and with agencies 
they controlled, first to obtain fraudulent and irregular papers for 
proper purposes and then to divert funds derived from crops sold to 
Beaufort Bank, which was in an insolvent condition, and known by them 
to be insolvent, rather than to make certain that such funds went to repay 
loans obtained to produce the crops. 

The entire marketing machinery was in the hands of this group. The 
crop raised in 1926 was sold in New York and the proceeds thereof, as 
heretofore explained, deposited in the Hanover National Bank for the credit 
of the Beaufort Bank. Only $200,000, in round figures, reached the inter- 
mediate credit bank. About $200,000 was used to care for certain out- 
standing obligations of the Beaufort Bank, while $500,000 was either 
involved in the entangled accounts of the Beaufort Bank and the South 
Carolina Agricultural Credit Co., or not accounted for at all. Duplicate 
books were found to exist, while records were made to suit the purposes of 
those who were responsible for these conditions. 

The Beaufort Bank closed its doors on July 10 1926. 

Within a few days thereafter other banks in which Mr. Richardson was 
interested were also closed. Subsequently the South Carolina Agricultural 
Credit Co. was placed in the hands of a receiver. 

Following the closing of the Beaufort Bank, the Federal intermediate 
credit bank of Columbia proceeded to protect its interests. 


In the early part of August 1926 the Farm Loan Board was notified of 
the existing facts. It immediately ordered a special examination of the 
Federal intermediate credit bank of Columbia. Mr. N. 8. Bean, chief 
examiner, who formerly for many years had been chief national bank 
examiner at Boston, went personally to Columbia to outline the procedure 
to be followed, and assigned two examiners, H. R. Tull and George S. West, 
to take charge of this work. Mr. Tull, it may be stated, was for seven 
years a special investigator for the Department of Justice, experienced in 
the difficulties of cases of this kind, and thereby was deemed specially 
qualified for this assignment. The examiners made a thorough examination 
of the Columbia Bank, its records and accounts, and in the performance of 
their duties went to Beaufort to confer with other Federal and State 
investigators at work there, but found nothing which in any way incrimi- 
nated the officers of the bank. Mr. Tull was used as a Government witness 
at the trial of W. E. Richardson et al. at Columbia in Feb. 1928. 


The Farm Loan Board also notified the Department of Justice as soon 
as it became acquainted with the situation, and the special agents of that 
department, together with the United States attorney, made exhaustive 
investigations extending over a period of almost one and one-half years. 
As a result, indictments were returned in the United States District Court 
for the Eastern District of South Carolina against the officers of the South 
Carolina Agricultural Credit Co., as well as several borrowers and others 
who participated in these transactions. Indictments also were returned 
in the State courts. 

In the criminal proceedings in the Federal court, referred to in the 
resolution introduced by Senator Blease, the defendants were W. E. Rich- 
ardson, R. C. Horne, Jr., Beulah B. Harvey, H. B. Macklin, W. R. Eve, Jr., 
N. P. Bryan, and Harry Bowers, who were charged with conspiracy under 
section 37 of the criminal code to violate section 211 (b) of the Federal 
farm loan act. That section provides that whoever makes any statement, 
knowing it to be false, for the purpose of obtaining for himself or for 
any other person, firm, corporation, or association any advance, or exten- 
sion or renewal of an advance, or any release or substitution of security 
from a Federal intermediate credit bank, or for the purpose of influencing 
in any other way the action of such bank, shall be punished by a fine of 
not more than $10,000, or by imprisonment for not more than five years, 
or both. 

The case was tried at Columbia, S. C., during a special term of the 
Federal court, commencing on Jan. 9 1928. The case was given to the 
jury on Feb, 14 1928, and after five of six hours’ deliberation the jury 
returned a verdict of guilty as to W. E. Richardson, R. CO. Horne, Jr., and 
Beulah B. Harvey, with a recommendation of mercy in the case of Beulah 
B. Harvey and a verdict of not guilty as to the remaining defendants. 
Both Richardson and Horne were sentenced to serve two years in the Atlanta 
Penitentiary, which was the maximum imprisonment permissible under 
section 37 of the criminal code, while Beulah B. Harvey was sentenced 
to serve six months in a county jail thereafter to be selected by the court. 

There are other pending indictments growing out of the same situation, 
and it is now understood that a special term of the Federal court will be 
convened during the approaching summer to try them. 


The United States district attorney reported to the Department of Justice 
that, at the beginning of the investigation, he was under the impression 
that Mr. H. C. Arnold, President of the Federal intermediate credit bank, 
must certainly have been involved. He gave the accountants instructions, 
therefore, to investigate very carefully that angle of the case, and he and 
the accountants attempted to see whether or not they could get sufficient 
evidence to include him in the indictment. The accountants searched the 
books, records, accounts, correspondence, and files of all the organizations 
in any way related to the affair, particularly the Beaufort Bank, the South 
Carolina Agricultural Credit Co., and the Federal intermediate credit bank 
of Columbia. They spent weeks in the Columbia bank, where every 
facility was freely given them to make their investigation exhaustive, 
checking every item that related in any way to Beaufort. 

The District Attorney stated: 

“We were not successful, however, in obtaining additional evidence, and 
after a full talk which I had personally with Mr. Arnold, I felt convinced 
that he was not guilty but that the ‘wool had been pulled over his eyes.’ 
In the indictment which we obtained in this case 1 even went so far as to 
have Mr. Arnold testify before the grand jury so that the grand jurors and 
I might have the opportunity to fully examine him, and I felt convinced, 
after his testimony before the grand jury, that he was not implicated. 
Since the trial of this case and the hearing of all the testimony, I am 
further convinced that I was correct in leaving him out of the indictment.” 

It should be noted that Mr. Arnold appeared before the Federal grand 


im- 





jury where he waived his constitutional guaranties, and gave helpful, 
convincing testimony. 

The District Attorney added: 

“During the trial the defendants W. E. Richardson and R. C. Herne, Jr., 
and the attorneys for all the defendants, made very effort to cast the blame 
upon Mr. Arnold and to paint Mr. Arnold as black as they could with the 
hope of extricating themselvese. While I make this statement, I also desire 
to add that Mr. H. B. Macklin (one of the defendants) testified that every 
word which Mr. Arnold told upon the witness stand was the truth, and I 
might also add that he made a statement outside of the record, during the 
course of the trial, that he did not agree with the attitude taken by W. E. 
Richardson, R. O. Horne, Jr., and the attorneys for the defendants against 
Mr. Arnold.” 

— i on 

It might also be of interest to you to know that Judge Cochran in his 
charge to the jury practically exonerated Mr. Arnold from ail blame and 
from the various accusations made against him during the course of 
argument.”’ 

The District Attornay said further: : 

“Mr. F. H. Daniel of the Federal intermediate credit bank made a very 
excellent witness and he appeared to be a very thorough and efficient 
officer of the Federal intermediate credit bank, and he made an excellnt 
impression in court.’’ s 

Mr. Daniel was formerly assistant manager of the Federal intermediate 
credit bank and became the manager of the bank on Oct. 5 1927. 

The District Attorney advises that he is unable to furnish a complete 
record of the testimony taken in this case because it was so voluminous 
that it would require from two to three months to transcribe it. 

The Senate resolution also referred to the losses sustained by the Federal 
intermediate credit bank of Columbia in this connection. On Dec. 31 1927 
all known or estimated losses had been charged off the books. Including 
items previously eliminated from the bank’s accounts these losses aggre- 
dated $1,246,297.05. The actual losses, however, can not yet be deter 
mined accurately. Some minor recoveries have been made. Various mat- 
ters are still in litigation, and the bank’s position will be affected by the 
results, but not more adversely, because the loss already has been written 
off. In addition, the bank holds title to a considerable amount of real 
estate, the sale of which is likely to prove slow. Under reasonably favor- 
able conditions this may result in some salvage. It is estimated that the 
net loss will be about $1,100,000. 

The fact that the especial examination made by the Farm Loan Board, 
and the searching investigation over a period of 18 months by the United 
States attorney and expert accountants of the Department of Justice, con- 
nected no officer of the Federal intermediate credit bank of Oolumbia with 
any criminal act indicates clearly that these officials had no part in the 
conspiracy. On the other hand, the fact that, following a trial of some 
six weeks’ duration, during which every means was afforded to bring out 
the truth, three defendants were found guilty, as charged, establishes their 
responsibility for the criminal acts committed. 

Of course, some responsibility attaches to the management of the 
Columbia bank for these occurrences, particularly its failure more suc- 
cessfully to checkmate the conspirators, but, since then, the personnel 
of the bank has been strengthened, certain remedial measures have been 
put in effect, and others will be adopted as time and opportunity permit. 

Yours very truly, 
EUGENE MEYER, Farm Loan Commissioner. 








Report of California Committee Inquiring Into In- 
vestment Trusts. 


Frank C. Mortimer, Vice-President of the Citizens Na- 
tional Trust & Savings Bank of Los Angeles, has rendered 
his report as Chairman of a Committee of the Los Angeles 
Chamber of Commerce on the Investigation and Regulation 
of Investment Trusts. In submitting its conclusions the 
committee states that the amended regulations of the Cali- 
fornia State Corporation Commission, in force since Apr. 17 
‘‘appear to assure as nearly as possible at this period in the 
history of investment trusts operating in this State, a high 
degree of fundamental management at the outset. In 
effect, they should keep out promoters of doubtful standing 
and questionable purpose.”” The committee ‘doubts the 
advisability of making such regulations, or similar ones, 
a matter of statutory law at this time’’; it (the committee) 
“does not believe that there is a possibility of legislating 
wisdom into the minds of the people in the making of in- 
vestments nor,” it says, ‘‘can legislation in any form assure 
complete safety for one’s funds, nor profits on investments.’ 
The appointment of this committee and the new regulations 
of the State Corporation Commissioner governing the char- 
tering and operating of investment trusts in California were 
referred to in the Chronicle of May 12, page 2903, and 
May 26, page 3229. The report of the committee (dated 
May 25) follows in full: 

REPORT OF COMMITTEE ON INVESTIGATION AND REGULA- 


TION OF INVESTMENT TRUSTS OF THE LOS ANGELES ° 
CHAMBER OF COMMERCE. 


” Your committee on the Investigation and Regulation of Investment 
Trusts, appointed for the purpose of investigating the operations of the 
several kinds of investment companies, or organizations, of the type gener- 
ally referred to as “investment trusts,’’ has pursued its investigations over 
a period of several weeks. A large volume of information has been gathered 
from available sources throughout the United States and reports concerning 
the operations of investment trusts in other countries have been studied and 
digested. 

At the outset of this report your committee desires to make clear to those 
who may not be fully informed concerning the use of the words “investment 
trust’”’ by corporations or companies in California engaged in the investment 
business for their own account; that these so-called trusts operate under the 
general corporate laws of the State, and that “investment truste” should 
not be confused with “trust companies’ and “trust departments” of 
banks. The latter operate under the California Bank Act, and/or the 
National Bank and Federal Reserve Acts. 
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Your committee further desires to make plain that any discussion in 
this report concerning “investment trusts,”” as they are now generally 
described in this country, does not apply to “trust companies” and “trust 
departments” of banks, operating in California under the special laws 
above referred to, which for many years have afforded ample protection to 
those who use trust facilities. Before State or national banks and trust 
companies can use the word “trust” or engage in “‘trust business’ in Cali- 
fornia, such banks and trust companies are required by law to have a 
substantial amount of capital actually paid in cash and are further required 
to deposit cash or approved securities with the Treasurer of the State of 
California, and to lodge additional deposite of cash or securities as their 
volume of trust business and their responsibilities to the public in trust 
matters increase, to be held by the State Treasurer to assure the faithful 
performance at all times of their duties in handling the trust funds entrusted 
to them. The use of the words “investment trust”’ by other than banks 
and trust companies may cause some people to infer that investment trusts 
furnish the same clearly defined protection which exists in the case of banks 
and trust companies. It is apparent that like protection is not afforded, 
nor are the operations and responsibilities the same. The one invests the 
funds of its members or stockholders—the other administers funds held in 
trust. 

There are no similarly strict laws to govern investment trusts as com- 
pared with those governing trust companies and banks. Therefore the 
same degree of protection is not legally provided. The confusion arises 
from the general application of “investment trust” to companies or asso- 
ciations which are not in reality acting in any manner as trustees, but 
rather as investment organizations. The designation “investment trust”’ 
has been rather loosely applied to groups, companies or corporations 
having broad powers to buy, sell and hold securities and other property. 
In such instances the designation of “investment trust’’ appears to bea 
misnomer. More properly, investment organizations should be classed 
and described as “investment groups’”’, “investment associations ,”’ “‘invest- 
ment companies,” “investment pools,” or “investment organizations,” 
and should so designate themselves or be so designated by law. The State 
Corporation Commissioner and State Superintendent of Banks of Cali- 
fornia no doubt will give consideration to placing some restrictions upon 
the use of the word “trust”’ in publicly and descriptive literature issued by 
investment companies not operating under the same restrictive laws which 
apply to banks and trust companies using the word “trust.”’ 

Excluding holding companies and other companies coming under the 
general head of financial corporations, we find that the large number of 
newly organized investment trusts fall within three groups as follows: 

(1) The mobile or discretionary type, wherein the management is au- 


ed to make the investments and to use its own discretion, without 
limitation, in buying, selling, exchanging securities or other property. 


4 The quasi-discretionary type, wherein some restrictions are placed 
on the management as to the character or amount of investments to be 
selected. 


(3) The ae, or permanent type, wherein definite investments are made 

and remain in the possession of the company, and wherein no discretionary 
wers are ceadeeta upon the management in substituting or changing the 
vestments. 

Corporations or organizations having for their object the investment 
of the funds of their stockholders and /or holders of participating certificates 
or other obligations, are not new in this country; they have existed for 
many years in various forms. Recently there has been a good deal of ac- 
tivity in organizing such companies or groups. Many of them have been 
modeled after the investment trusts in Great Britain and have used them as 
examples of successful operation. As a consequence the general designa- 
tion of “investment trust’’ has been applied to or assumed by many of the 
newly organized companies in this country doing an investment business. 

After giving consideration to the mass of information which has been 
gathered, it is the opinion of your committee that investment organizations 
are destined to occupy a more important place in our financial structure, 
because there appears to be a definite field for well managed and sound 
organizations. While it is true that some have encountered difficulties 
and losses, it is likewise true that others have been highly successful and 
profitable, especially those that have been managed by men of integrity; 
of experience, of sincere purpose and of sound financial judgment. 

Some so-called investment trusts, operating at present with a good deal 
of freedom, bid fair to become highly competitive with the older and more 
seasoned institutions for the accumulation of funds, which are under strict 
regulation covering amount of capital as related to liabilities; rates of in- 
terest to be charged, which bear upon earnings; the maintainance of ample 
cash reserves; the employment of certain funds without income, and the 
payment of certain taxes and assessments—from much of which the in- 
vestment trusts are to-day free, yet they are attracting the funds of the 
people, largely because of a belief that higher earnings will accrue than it 
has been possible for them to obtain through older and more seasoned 
institutions, such as banks, and trust companies. Being well within their 
scope of activity under the laws, some trust companies and banks have 
organized investment trusts under their own management, the object no 
doubt being either to protect their clientele or to enlarge their patronage. 
A new army of investors has been created in the past 15 years. Many are 
inexperienced and require sound guidance. A well managed investment 
company can relieve the individual investor of much of the detail incident 
to the selection of diversified high-grade securities and many are seeking 
just such guidance. This modern development under sound management 
is one of the safe, outstanding financial operations of the day. 

The eagerness with which the public is taking to the investment trust 
idea, coupled with the rapid growth and wide field of operations covered 
by these organizations, has attracted the attention of economists, bankers, 
business men and public officials. It is admitted that wide opportunities 
for abuses exist in loosely operated and managed organizations and that 
some form of public protection may be necessary. Steps have been taken 
in some States to apply strict regulatory measures, and consideration is 
being given to the idea of placing investment organizations under the super- 
vision of State banking departments, or other special divisions of State 
governments, as in the case of banks, trust companies, building and loan 
associations and insurance companies. 

We find that there is a wide difference of opinion as to how strictly this 
lately popularized form of investment organizations shall be regulated or 
controlled. None of the States have so far passed special legislation to apply 
to their activities. Out of 49 States we learn that 44 have State Securities 
Commissioners, or similar officials, with a certain degree of authority, 
attempting to guard the public against irresponsible promoters. 

In California, the State Corporation Commissioner already has promul- 
gated regulations, the object being to protect the public in the granting of 
charters for the conduct of investment trusts and the selling of stock or 
securities by them. 

Concerning the enactment of legislation in California to regulate the 
detailed operations of such organizations, your Committee is of the opinion 
that it would be inopportune at this time to attempt placing laws on our 
statute books for that purpose. Rather is your Committee of the opinion 
that the Corporate Securities Act of the State of California should be relied 





upon for the present to furnish protective measures against the sale of 
securities by unscrupulous or inexperienced persons. 

We commend the efforts of the State Corporation Commissioner of Cali- 
fornia to limit the granting of charters for the operation of investment trusts 
to men of known honesty, ability and sound financial judgment; to require 
complete statements covering the plans of operation; to know the manner 
in which it is proposed to buy, sell, exchange and hold securities and the 
manner in which funds obtained from the people will be handled; to be 
informed as to the scope of operations and how those in control will analyze, 
select and continue to make investments in good securities; to require the 
management to pay in a part of the capital stock; to be satisfied that salaries 
of managers and expenses shall be reasonable in amount; that proper reserves 
will be set up; that excess commissions will not be paid for the sale of stock 
or certificates evidencing a beneficial interest; that there shall be diversifica- 
tion in securities of recognized value; that there shall be a limit on unsecured 
indebtedness; that periodical statements prepared by a certified public 
accountant will be filed with the State Corporation Commissioner; that 
periodical reports to stockholders and /or holders of certificates of beneficial 
interests, covering securities owned, will be rendered. 

The amended regulations issued by the State Corporation Commissioner 
of California have been in force and effect since Apr. 17 1928, superseding 
the original rules that became effective on Mar. 13 1928. (See addendum.) 
The Commissioner has expressed a willingness to alter or amend the regula- 
tions from time to time as experience may show to be desirable and for the 
public good. The regulations referred to appear to assure, as nearly as 
possible at this period in the history of investment trusts operating in this 
State, a high degree of fundamental management at the outset. In effect, 
they should keep out promoters of doubtful standing and questionable 


purpose. 

Your Committee doubts the advisability of making such regulations, or 
similar ones, a matter of statutory law at this time. Furthermore, your 
Committee does not believe that there is a possibility of legislating wisdom 
into the minds of the people in the making of investments, nor can legislation 
in any form assure complete safety for one’s funds, nor profits on invest- 
ments. On final analysis, an investor has the inherent right to exercise his 
judgment in selecting his investments or speculations; in joining others in 
an investment group, or in placing his funds in the hands of others for 
investment purposes. Advice and guidance in these matters are available 
to responsible people, both experienced and inexperienced, through banks 
or other reliable agencies, whose experience in handling funds is usually 
such as to furnish proper guidance. 

Investors who may be contemplating the purchase of shares, certificates 
or other obligations issued by investment companies (investment trusts) 
should make certain inquiries on their own account or through the co- 
operation of reliable and experienced agencies such as those just mentioned. 
Their investigations should cover: 


(1) An analysis of the financial structure of the group, company or cor- 
ry. operating the investment trust. 
(2) The character of the investment trust; whether of the fixed, semi- 


discretionary or discretio type. 
(3) The amount of ca pons tne percentage of profit to be taken by the 


management; the rate ion or sale of securities 
(4) The character of iavestmnents a y made or to be made and how 
investors are protected purchase ent of indi- 


against the by the managem 
gestible soenrtiles and securities of doubtful vaiue—tea other words see that 
the investment standards of the management are well defined. 

(5) Whether or not copies of a certified public accountant’s audits of 
financial condition and securities purchased, will be furnished to investors 
at stated intervals. 

(6) And the inquiry should by all means cover the antecedents, character, 
responsibility and investment experience of the management. 


Inquiries along the above lines ought to give the investor a fair estimate 

of the kind of investment he has in view. 
Conclusions. 

The conclusions of your committee are as follows: 

That the successful operations of investment trusts depend largely upon 
the character, purposes and investment experience of the managers, coupled 
with the conditions prevailing and to prevail in the investment market; 

That in a rising market such as we have had for many months, it has been 
comparatively easy, even for inexperienced investors, to reap profits; 

That the true test of the efficiency, dependability and profitability ef 
investment trusts in the United States will come when and if we pass through 
a period of recession in the prices of stocks and other securities of the 
character purchased by investment organizations; 

That it would be a fallacy to attempt to create by legal enactment, a 
guardianship for the unwise or inexperienced investor. No law can assure 
absolute safety and profit for investors as individuals or as stockholders 
or participants in investment trusts; 

That legislation cannot relieve investors from the exercise of those or- 
dinary precautions which have been recognized for many years as necessary 
and essential to the safe placing of funds for investment purposes; 

That the Corporate Securities Act and the Regulations promulgated by 
the Corporation Commissioner of the State of California appear, at present, 
to afford a means of protection for the investor against the operation of 
investment trusts in the State of California, except by those who qualify 
under the law and under the regulations. 

Respectfully submitted, 
Committee on Investigation and Regulation of Investment Trusts, 
FRANK C. MORTIMER, Chairman, 
ORRA E. MONNETTE, 
W.L. BRENT, 
J. A. BENELL. 








International Campaign Against Promoters of Fraud- 
ulent Securities Indicated by President Simmons 
of New York Stock Exchange. 


A broad international campaign against security swindlers 
and fraudulent promoters, with the leading fraud-fighting 
agencies of the United States working in close harmony and 
co-operation with those of the nations of Europe, was fore- 
shadowed May 16 in a letter sent by E. H. H. Simmons, 
President of the New York Stock Exchange, to the members, 
branch office managers and correspondents of the Exchange. 
Pointing out that the fight against swindlers which has 
been vigorously waged in this country for several years by 
the Exchange in co-operation with the Better Busiress 
Bureaus, Securities Commissions and local, State and Fed- 
eral prosecuting officials has been so successful as to drive 
many operators to Great Britain and the European conti- 
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nent, Mr. Simmons urged an intensification of efforts to 
protect investors. “The necessity for an international cam- 
paign and co-operation,” he said, “is becoming more and 
more obvious. That will come in due course, but in the 
meantime every person associated with the New York Stock 
Exchange should renew and intensify his efforts to prevent 
the swindling of innocent investors and to supply to the 
agencies engaged in this fraud preventive work, every item 
of information which may help in checking and punishing 
the swindlers.” Mr. Simmons’ letter reads as follows: 


“Splendid results have followed the carapaign against the promoters and 
sellers of fraudulent securities during the past four years. You have 
played a large part in this fight against these swindlers, and millions of 
dollars have been saved to innocent investors. The education of the public, 
enabling them to discriminate between good and worthless securities, has 
made great progress. The investors of the nation are being taught to 
investigate closely the offerings which are submitted to them, to look 
carefully into every proposal made to them to buy new securities or 
exchange old ones for such new securities, to accept nothing which they 
do not know to be safe and to obtain banking or other professional advice 
where they have the slightest doubt. 

“Public and official support has been given to the Better Business 
Bureaus of the country which are carrying on a campaign of education, 
with the hearty co-operation of the press, and an intensive campaign of 
prosecution of the swindlers. The New York Stock Exchange has con- 
tributed to this work, and through its Fraud Bureau, and in other ways, 
has helped in the work of education, investigation and prosecution. It is 
the duty of every member, branch office manager or correspondent of the 
Exchange to bring to the attention of the Exchange, the nearest Better 
Business Bureau, the Securities Commissioners of this State, or the local 
prosecuting officials, any evidence which tends to show that there is an 
attempt to swindle the public through the sale of fraudulent securities. 

“In response to previous letters of mine you have submitted much and 
valuable information which has been utilized in preventing swindling opera- 
tions and driving crooked operators out of business. The necessity for this 
work continues and I urge you to a new and even greater effort. Whenever 
you help in educating the people of your community to the necessity of 
carefulness in the purchase of securities or bring to their attention the 
facilities for investigation and the securing of correct information, you 
are doing a patriotic work. 

“Therefore I urge you again to act as watchmen for the public, to note 
anything that savors of swindling or crookedness in the securities field 
and to report it promptly to us or to the constituted authorities, to use 
every means to educate the public to the necessity of investigating every 
security that is offered to them and every person who makes such an offer. 
It is the hope of the Exchange that eventually a network of preventive 
agencies, such as the Better Business Bureaus, will be formed throughout 
the country so the swindler in securities will find it. extremely difficult 
to ply his nefarious trade. Already some have fled from this country 
to Europe, and the necessity for an international campaign and co-opera- 
tion is becoming more and more o vious. That will come in due course, 
but in the meantime every person associated with the New York Stock 
Exchange should renew and intensify his efforts to prevent the swindling 
of innocent investors and to supply to the agencies engaged in this fraud 
preventive work every item of information which may help in checking 
and punishing the ewindlers.” 








Act for Prevention of Security Frauds Effective in 
Ontario May 15. 


From the Toronto “Globe” it is learned that Attorney- 
General William H. Price’s Security Frauds Prevention Act, 
which was passed at the last session of the Ontario Legisla- 
ture, with a view to curbing the activities in that Province 
of the “Wallingfords” and the “fly-by-night” vendors of 
worthless stocks and securities, became operative on May 15. 

All who wish to continue trading in securities must apply 
for registration to Col. Walter W. Denison, Registrar under 
the act. A time limit of June 15 has been set for this regis- 
tration. The “Globe” says: 


Coincident with the Government’s announcement of the operation of the 
new law, Colonel Price issues the following ‘‘non-technical” statement 
regarding the “frauds” situation: 


Non-Technical Terms. 


“The Government is anxious, in bringing into force the Security Frauds 
Prevention Act 1928, to do everything possible to protect the average 
citizen when he proceeds to buy securities, whether stock or bonds or other 
evidence of participation. 

“In many of the American States and the Western Provinces there has 
been an attempt made to pass on all securities that are sold. This form 
of legislation has been commonly called ‘blue sky.’ 

“The legislation which is now being brought into force in Ontario is not 
‘blue sky’ legislation. It does not attempt to regulate the security, but it 
does attempt to regulate the broker or the salesman, no matter what type 
of security he is selling. 

“‘Misrepresentations of facts can be made by the salesman, even if he is 
selling a good stock. It is probable that most of the misrepresentations, 
however, are made when the salesman is trying to dispose of a poor 
stock or bond. 

‘In order, therefore, to be in a position to regulate the broker or the 
salesman who does business in Ontario, the new legislation provides for 
registration with the Registrar, Lieutenant-Colonel W. W. Denison, at the 
Parliament Buildings. This will provide the department with all the 
necessary data and enable them to keep in touch with the business interests 
of the Province, should complaints from time to time be made concerning 
flotations and sales of stock. 


Protecting Sound Business. 

“In connection with the registration of brokers and salesmen, it must be 
remembered that the sound business interests of the country are entitled 
to protection. 

“The administration of thie act will be carried out, keeping in mind not 
only the protection of the man who buys, but the protection of the man 





protection of the buyers, and 
are 


who are advancing poor business projects or who are trying to misrepresent 
their project and defraud the public. In other words, this legislation is 
aimed at the fraudulent promoter. 

“All good development promotions, whether general business or mining, 
can stand publicity. In other words, the public is entitled to accurate 
information. It is not in the interests of the development of Ontario to 
have information withheld when the public is invited to put up its money. 
The average man in this Province wants a run for his money. He does 
not always expect to be successful. If his money is well spent, and if it 
actually goes into the project, then, even if there is a logs, he will have 
no complaint, but he does not like to find out that it has mostly gone for 
promotion. This act is intended to encourage legitimate development, 
and we believe it will have a tremendously beneficial effect in the develop- 
ment of Northern Ontario and of our tremendous wealth. 


Must File Information. 

‘With the firm belief that any good project can stand publicity and that 
any promoter should be pleased to file accurate information with the 
department, the law now provides that all companies, no matter where 
incorporated, must file information. These forms really take the place of 
the old prospectus clauses in the Companies Act. 

“It is the intention of the Registrar of Joint Stock Companies to co- 
operate in every way with those who are anxious to put forward their 
projects in a way that will give the public information and increase the 
probability of success. 

“In dealing with mining companies, those administering the act will have 
the active co-operation of Hon. Charles McCrea, Minister of Mines. They 
will be able to rely on information that the Mines Department has about 
the various. mining areas and property in Northern Ontario. This will 
make it advisable for promoters to give accurate data about their mining 
prospects, as we can very readily have this data checked up if false repre- 
sentations are made. 

“The fact that Ontario is trying to protect its own people will make 
foreigners who have money to invest in Canadian development feel that 
they have some protection when they come here. They will be encouraged 
to invest their money in Ontario securities and will be more disposed to 
put their money into development. We are anxious to reassure them that, 
if they want to develop mines or timber or any of our latent resources, 
they will have the co-operation of the Government, and we will try to 
protect them by seeing as far as possible that the money actually goes 
for development. 

“When the Government made up its mind to bring in this legislation, 
consultations were held with representatives of the Toronto Stock Ex- 
change, the Standard Mining Exchange, the Investment Bankers and 
Brokers, the Board of Trade, the Canadian Manufacturers’ Association, the 
bankers, the insurance companies, business men generally, etc., etc., with 
the idea of getting their reaction on whether it would affect general busi- 
ness if legislation of this kind were enacted. They were unanimous in their 
assurance to the Government that it would help business generally, that 
it would stabilize promotions, and add to the development of the North 
Country. They pointed out that Ontario is now a wealthy community, 
and that people will invest their money if they feel that it is going into 
good hands, and that the companies are properly financed and regulated. 

“Therefore, in carrying out the new legislation providing for registration 
of brokers and salesmen, and filing the necessary information under the 
Companies Information Act, this department has had the co-operation of all 
these business interests. 

*“‘We were pleased to have the co-operation of the exchanges in Ontario. 

‘When a brokerage firm has a seat on one of the exchanges worth around 
$100,000, it is not anxious to do anything to jeopardize that asset. It 
is likely to try to do business on a basis that will appeal to the public. 
If the public feels that there is a check on brokers and salesmen, and 
that ail brokers, good and bad, must be prepared to give accurate informa- 
tion to the public when they sell a stock, then the public will be better 
assured that they are being treated fairly. This in the end must redound 
to the credit of our stock exchanges. It will succeed in eliminating those 
who are not prepared to deal fairly with the public and who prey on the 


cupidity of people who want to get rich quick or who take away money 
from widows and orphans. 


Supported by Press. 

“The Government legislation has had the very widest support ef the press 
in Ontario. In fact, they have been almost unanimous in approving what 
has been done. This is a most important factor in bringing this legislation 
into effect. 

“If the business interests of the country and the press are unanimous, 
then, along with a fair administration of the act, we should be able to deal 
with the people who set out deliberately to defraud the public, probably 
less than 1%. 

“In order make sure that the public understands what this legislation 
means and what brokers have to do, it is proposed to insert two advertise- 
ments in the daily press of the Province, giving out such detailed informa- 
tion as may be necessary to facilitate the working out of the administrative 
policy. 

“‘We ask the business interests of the country and the public generally 
to exercise patience as the act is being brought into force. 

“It takes some little time to develop a proper personnel and to get 
everything to full capacity. This can be better done if there is general 
co-operation.” 


The text of the act follows: 


THE SECURITY FRAUDS PREVENTION AOT 1928 
will come into force May 15 1928. 
All must be registered by June 15 1928. 


Every person who wishes to deal in securities will apply for registration 
unless he comes within the exemptions. 

The regulations as to applications and fees are as follows: 

14. Every request for registration shall be made by letter to the Regis- 
trar, enclosing a certified check, money order or posta] note, made payable 
to the Provincial Treasurer of Ontario, for the fee, which shall be $5.00 
in the case of a salesman whose employer is or is to be registered, and 
$25.00 in all other cases, and shall state whether is sought 


registration 
for brekerage trading as an individual, partnership, company or official 
thereof, er for nen-brokerage trading as «a company, unincorporated 
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organization or official thereof, or for trading as a salesman, and the 
salesman shall also state the name and address of his employer and 
whether the employer has applied or will apply for registration. 

16. Applicants for registration, whose officials or employees must also 
be registered as brokers or salesmen, may in the letter mentioned in 
Regulation 14 make application on behalf of such officials or employees, 
naming them, and may enclose a single check to cover all fees setting 
forth in the letter the amount paid by each, but the forms ehall be 
completed by each official or employee. 

Trading includes generally any attempt to dispose of a security in any 
way whatever, including advertising. 

Securities includes every document which represents any interest in any 
property of any organization, whether incorporated or not. 

Brokerage trading covers dealings with securities generally. 

Non-brokerage trading covers dealings by a company or organization in 
securities of its own issue only. 

Exemptions. 

Judicial sales and sales by executors, administrators, guardians, com- 
mittees, authorized trustees, receivers, liquidators and the like, are exempt. 
An owner selling his own security need not register unless such sale is 
one of a series of continued and successive acts. No person need register 
if he trades only with banks, loan, trust or insurance companies, govern- 
ment or municipal officials or employees, or registered brokers. A 
pledgee’s sale of a security for a debt is exempt. So are stock dividends, 
exchanges on mergers and trustee’s securities. The Act does not apply 
to a prospector’s ‘‘grub stake’ nor to a sale by him of his share in his 
own claim. Bond issues sold en bloc are not affected, nor negotiable 
paper maturing within the year, nor lien notes, nor shares of non-profit 
sharing organizations. The exact wording of these exemptions in the Act 
is important. 

Applicants will receiive a copy of the Act and Regulations with the 
Forms. 

Generally, all who wish to continue trading in securities should apply 
for registration to Lt.-Col. W. W. Denison, the Registrar, Parliament 
Buildings, Toronto. 

WILLIAM H. PRICE, Attorney General. 

Parliament Buildings, Toronto, May 14 1928. 








Newly-Elected Governors and Officers of New York 
Stock Exchange Luncheon Club. 


It was announced on May 24 that the following have been 
elected Governors and Officers of the New York Stock Ex- 
change Luncheon Club: 

Governors to serve to May 1931: R. R. Atterbury, James C. Auchincloss, 
William A. Greer, George M. Sidenberg, Chalmers Wood. 

Officers: William A. Greer, President; I. Chauncey McKeever, Vice- 
President ; Douglas Hartshorne, Treasurer; George M. Sidenberg, Secretary. 

House Committee: A. Heyward McAlpin, Chairman; Oolgate Hoyt, 
Chalmers Wood. 








Resolution of Governors of New York Stock Exchange 
Recording Appreciation of Services of President 
Simmons. 


The following resolution was adopted by the Governing 
Committee of the New York Stock Exchange at a meeting 
on May 23: 


“The election of Mr. E. H. H. Simmons for a fifth time as President of 
the New York Stock Exchange is an impressive expression of the esteem in 
which he is held by his fellow members. 

“The Governors have for three successive years recorded their apprecia- 
tion of his valuable services and able leadership in the conduct of the 
affairs of the Exchange. 

“They take great pleasure in doing so again, and also wish to express 
to him their entire confidence in his future guidance of Exchange affairs. 

“Be it therefore Resolved, That the Governing Committee dves hereby 
record its appreciation of the able performance throughout another year 
of the heavy task imposed upon Mr. Simmons, and express its gratitude to 
him for his conscientious devotion to the welfare of the Exchange.” 


The election of Mr. Simmons for the fifth time was noted 
in our issue of May 19, page 3057. 








Association of Bond Brokers of New York Stock 


Exchange Increases Commission Charges. 

The Association of Bond Brokers of the New York Stock 
Exchange announced on May 17 that the minimum commis- 
sion to be charged on and after June 1 on business for mem- 
bers of the Exchange would be 50 cents on $1,000 par value. 

The rate has previously been 40 cents. The announcement 
follows: 

May 17 1928. 
To the Members of the Exchange: 

The Members of the Association of Bond Brokers of the New York Stock 
Exchange have unanimously adopted the following: 

“Resolved, That the minimum commission charged by members of this 
Association on and after June 1 1928 on business for members of the 
Exchange when a principal is given up, on bonds (except obligations of 
the United States, Porto Rico, Philippine Islands, and States, Territories 
and Municipalities therein; and bonds and notes having five years or less 
to run selling at or above 90 or at or below 110) shall be not less than 
50c. per $1,000 par value.” 

Very truly yours, 
NELSON I. ASIEL, President. 








Margin Schedule Raised by E. A. Pierce & Co. 


BD. A. Pierce & Co. of this city issued under date of May 17 
the following notice to its customers and branch offices: 

A careful review of the situation has convinced us that the conditions to 
which we alluded in our circular of the 16th ultimo have become intensified 
in the meantime, with especial reference to money market conditions, and 


as a consequence we believe it the part of good judgment further to raise 
our margin schedule. 





Henceforth, and until further notice, eur requirements, generally speak- 
ing, will be as follows: 


Brokers’ Wire Accounts. 


Individual Customers’ 
5D 0) FE Mstsgwenssace 7 pointe 
1 WO iidcdisctawsn ws 
On issues priced from; 25 to 29% -......---.-- points 
3 pee 10 points 


56 OO BP Piccwccetsvcin 11 pointe 
On issues priced at 40 and up..--- 30% of market price 


On the following issues, exceptions to our general rule, the requirements 
until further notice will be as indicated: 





33 1-3% 40% 

General Motors American Linseed Co. Radia Corp. 
Hupp Motor Car Co. Baldwin Locomotive City Stores B 
yers Co. Case Threshing Machine Curtiss Aero 
Collins & Aikman Corp. du Pont Co. Wright Aero 


Houston Oil Co. 





Vanadium Corp. 
|Greene Cananea Copper 








M. A. Noble Elected President Bank] Stock] Dealers’ 
Association. 


Mark A. Noble was elected President of the Bank Stock 
Dealers’ Association at a recent meeting of the board of 
governors. Mr. Noble is a member of the firm of Noble & 
Corwin. Clinton Gilbert of the firm bearing his name was 
elected Secretary and Allen Broomhall of Broomhall, Kil- 
lough & Co. was made Treasurer. 








Block Hall, New Downtown Club. 


A meeting of Life Members of Block Hall, the new down- 
town club house shortly to be opened at 23 South William 
Street, was held yesterday, May 25, at 12:30 P. M., at which 
time a buffet luncheon was served in the main dining room. 
Block Hall, named after Adriaen Block, the famous navi- 
gator of early colonial days, presents many new and un- 
usual features as a downtown luncheon club. In addition 
to the regular dining rooms and club accommodations, there 
are gymnasiums and racket courts on the top floors. It is 
expected the club will be formally opened June 15. Mem- 
bership is limited to 1,300, of which 300 are life members, 
500 resident, and 500 non-resident members. 








Unit of Trading for Stocks Selling Under One}Dollar 


on San Francisco Curb Exchange Fixed at Minimum 
of 500 Shares. 


The Governing Board of the San Francisco Curb Exchange 
has ruled that, effective forthwith and until further notice, 
the unit of trading for all stocks selling under $1 per share, 
shall be not less than 500 shares, or multiples thereof. The 
rule is designed to eliminate trading in a small number of 
shares of low-priced stocks, for it is believed that such trad- 
ing tends to obstruct Exchange floor facilities, creates an 
untrue market, and fosters undue speculation by those not 
in a position to carry on such dealings. In the interest of 
those persons who are now owners of less than 500 shares, 
the Exchange has urged its members to endeavor to provide 
a fair and adequate over the counter market for such lots 
through their offices. 








Proposal for Creation of Central Department by Stock 
Clearing Corporation for Delivery of Securities 
Approved by Governing Committee of New York 
Stock Exchange. 


The New York Stock Exchange in announcing this week 
that a committee of the exchange has been studying for some 
time the possibility of providing a central place for the de- 
livery of securities, stated that this committee on May 29 
made a report which was aproved by the governing com- 
mittee, in which it recommended that the Stock Clearing 
Corporation a subsidiary of the Stock Exchange, be au- 
thorized to create a Central Delivery Department to handle 
all deliveries between members of the exchange of securities 
that are cleared through the Stock Clearing Corporation. 
The announcement by the Exchange adds: 


It is understood that the proposed plan will require the use of the space 
on the basement floor in the Northeast corner of the new Stock Exchange 
Building and that all members of the Exchange who have securities which 
have been cleared by the Stock Clearing Corp. to deliver to other members 
of the Exchange will deliver them to the new Central Delivery Department 
instead of delivering them to each others offices. In like manner, all mem- 
bers of the Exchange having securities of this character to receive will receive 
them at the Central Delivery Department instead of having them delivered 
directly to their own offices. The Stock Exchange anticipates that a cen- 
tral delivery place will greatly facilitate the work of the Street. It will 
relieve the members of the burden of delivering securities to many different 
offices scattered in all parts of the financial district and will alse minimize the 
risk of loss and delay, which exists when securities are carried through the 
streets to different places. The Report of the Committee intimates that 
the scope of the Central Delivery Department may be gradually expanded 
until it will include both securities which are cleared by the Stock Clearing 
Corp. and those which are net cleared so that ultimately deliveries of all se- 
curities between members of the Exchange will be made in one place. 
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Banks and Trust Companies to Accept Curb Members 
Guarantees on Stock Certificates. 


Announcement was made on May 31 by the New York 
Curb Exchange that a group of banks and trust companies 
had conceded the privilege of accepting guarantees of regular 
members who are members of its Clearing House on stock 
certificates of corporations whose certificates are dealt in 
on the Exchange. The banks, trust companies and transfer 
agents which have consented to the new policy include the 
Bankers Trust Co., Bank of New York & Trust Co., Central 
Union Trust Co., Empire Trust Co., Guaranty Trust Co., 
National Bank of Commerce, the Bank of America (N. A.), 
the Farmers Loan & Trust Co., the Equitable Trust Co., 
the National City Bank, the New York Trust Co., the 
United States Mortgage & Trust Co., the Registrar & 
Transfer Co., Security Transfer & Registrar Co., and the 
U. 8. Corp. Co. This move follows a recent alteration 
made by the Exchange in the ‘‘Rules for Delivery’’ which 
relates to endorsements of, and guarantees to, stock certifi- 
cates, This rule now reads: 


An endorsement of a certificate, or a guarantee of a signature to an 
assignment thereof or to a power of substitution thereon, by a member 
or by his firm, is a guarantee both of the genuineness of such certificate 
and of such signature, and is also a guarantee of the legal capacity and 
authority of the signer. Each assignment or power of substitution must be 
thus endorsed or guaranteed. 


The Curb Market states that the new rule was adopted 
because the old rule was regarded as ambiguous on its face. 
Some members not appreciating the extent of their obliga- 
tions guaranteed signatures and, in addition, transfer 
agents were in doubt as to the force and effect of the phrase- 
ology of the old rule. However, the new rule is explicit and 
members exercising the new privilege accorded them by the 
various banks, trust companies and transfer agents as 
enumerated above assume an added responsibility. Presi- 
dent William S. Muller, in an address to members of the 
Clearing House on the floor of the Exchange on May 31, 
emphasized the added responsibility which they would 
assume under the new role, and laid stress on the importance 
of knowing fully the credentials of all those for whom they 
do business. 








Annual Report of President Simmons of New York 
Stock Exchange—Market Value of Listings In- 
creased Over $11,000,000,000 in 1927—Growth in 
Brokers’ Loans Attributed to Increased Listings 
and Rising Security Prices. 


Two of the subjects covered in the annual report of Presi- 
dent E. H. H. Simmons of the New York Stock Exchange 
relate to the increase in the market value of listings on the 
Exchange and the rising brokers’ loans. According to the 
report, the market value of all stock and bonds listed in- 
creased $11,067,298,798 during 1927—from $75,543,769 ,606 
to $86,611,068,404. In commenting on the mounting 
brokers’ loans, President Simmons makes the statement that 
while the size of our member loan figures per se have some- 
times caused a certain amount of apprehension, it should 
be obvious that it is their comparative rather than their 
actual amounts which are really signifieant.’’ According 
to Mr. Simmons, ‘‘Exchange member loans rose during 1927 
both because of increased listings and rising security prices, 
but (excepting possibly during December 1927 and there- 
after) not because of any particular increase in the security 
floating supply’.”” We quote herewith what the report 
(made public May 14) has to say on these subjects, omitting 
the charts referred to therein: 

Total Market Value of Listings. 

The total market value of all stocks and bonds listed on the New York 
Stock Exchange increased $11,067,298,798 during 1927, from $75,543,- 
769,606 on Jan. 1 1927 to $86,611,068,404 on Jan. 1 1928. During 1927 
the market value of all listed bonds actually declined $292,890,010, from 


$37 ,167 ,607 468 on Jan. 1 1927 to $36,874,717,458 on Jan. 1 1928. But 
this decline in bond values (as the above figures show) was more than offset 


by the great increase of $11,360,188,808 in the market value of listed shares, 


which rose from $38,376,162,138 on Jan. 1 1927 to a new high record of 
$49,736.350,946 on Jan. 1 1928. 

Owing to the prevalence of no par value shares, it is impossible to com- 
pile statistics as to the change in listed nominal share values. During 1927 
the number of listed shares increased 69,357 ,904 from 585,641,222 on Jan. 1 
1927 to 654,999,126 on Jan. 1 1928. 

As illustrated in the accompanying chart (Chart VI), in 1925 the total 
market value of listed bonds consistently exceeded that of listed shares, 
while in 1926 aggregate share values equalled and then slightly exceeded 
aggregate bond values. But in 1927 the aggregate value of listed shares, 
continuing its remarkable rise, came greatly to exceed aggregate listed bond 
values. This steady advance in share as compared with bond market values 
indicating as it does the rapid appreciation in American business equities. 
reveals the vast extent of American business prosperity in recent years. 

The recent rapid increase in Stock Exchange listings, whether measured 
by nominal amounts or by market values, has constantly expanded the 
basis for judging the comparative size of most other aggregate Stock Ex- 
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change statistics—such, for example, as the velume of securities sold upon 
it, the total loans contracted by Exchange members, and other such’ total 
figures relating to Stock Exchange activity and operation. 


Volume of Sales. 

In previous annual reports, and elsewhere too, it has frequently been 
pointed out that the New York Stock Exchange does not keep or publish. 
any official statistics in regard te the volume ef goods or shares sold upon it. 
In discussing this subject, therefore, dependence must be placed upon 
the unofficial compilations of total sales on the Exchange, made frem the 
ticker tape by the leading metropolitan journals. Apart from inaccuracies 
on the tape itself, and from errors in compiling and publishing totals from 
it, only open-market transactions are ordinarily included on the tape. In 
this way such important classes of share dealings as ‘‘odd-lot”’ and ‘‘stopped 
stock”’ transactions are usually omitted from the records on the tape, and 
consequently from the compilations from these tape records which are 
published in the press. It is even doubtful, from the standpoint of scientific 
accuracy, whether the published figures of sales on the Exchange are con- 
sistently and absolutely ‘“‘barometric” of the actual but unknown total 
sales volume. Nevertheless, the published sales figures possess a value as 
indicating broad conclusions, and in any case constitute all the evidence 
at present available on this important subject. In the following remarks, 
the statistics compiled by the New York ‘‘Times’’ are employed. 

According to these published figures, then, reported stock sales on the 
Exchange in 1927 amounted to 576,990,875 shares, as compared with 
449,103,253 shares in 1926, and 452,211,399 shares in 1925. As for bonds, 
reported sales on the Exchange in 1927 totaled $3,321,527,600 nominal, as 
compared with $3 ,029,684,699 in 1926, and $3,398,346,045 in 1925. 

It seems obvious that any consideration of total reported sales on the 
Exchange must be made comparatively rather than absolutely, and with 
the rapidly expanding total amount of listed securities constantly in mind. 
Naturally, the greater the listings, the larger the sales volume will tend 
to be. The real gauge to sales activity on the Exchange, therefore, is not 
whether total reported sales are 2,000,000 shares, or 3,000,000, or even 
4,000,000 a day, but what proportion sales turnover is to total listed shares. 

In the accompanying graphs (Chart VII), an attempt has been made to 
gain this superior perspective on the size of reported Stock Exchange sales 
month by month during the past three years. It will be recalled from the 
foregoing text that aggregate bond listings on the Exchange have not 
changed radically during this period. Hence, as the lower graph on bend 
sales goes to show, the reported amount of bonds sold fluctuates very evenly 
with the percentage of these figures to the current amount of bonds listed. 

Very different is the story related by the upper graph on stock sales. 
During 1925-1927 the number of shares listed has been vastly increased. 
Thus the tendency for total reported share sales on the Exchange was to 
increase through 1927. But when the percentages of these reported sales 
to current total listed shares is considered, it will be seen that 1927 was by 
no means an unusually active year. Although sale figures actually re- 
ported soared in Dec. 1927 far above the previous record month of Oct. 
1925, yet in the latter case sales constituted about 11.27% of current share 
listings, and in the former case only 9.57%. 

Daily sales of shares during the period subsequent to Jan. 1 1928 have 
established new high records. Until that date there had been only 12 
days when reported sales on the Exchange had exceeded 3,000,000 shares, 
and the record day had been March 3 1926, when reported sales were 
3,786,111 shares. But during the first quarter of 1928 there were 19 days 
when reported sales exceeded 3,000,000 shares, of which 4 days saw re- 
ported sales over 4,000,000 shares—a level never previously attained¥in 
the history of the New York Stock Exchange. In this first quarter of 1928, 
the “record day’’ was March 27, when reported sales amount to 4,796,- 
270 shares. 

Stock Exchange Member Borrowings. 

Ever since Feb. 1 1926 the New York Stock Exchange has collected and 
made available for publication the aggregate net berrowings of its member 
firms on security collateral in New York as of the first of each month. 
During the past year, added evidence has been afforded that the regular 
publication of these statistics, together with the similar weekly statistics 
of the New York Federal Reserve Bank covering its members’ loans on 
collateral to security brokers and dealers here, has constituted a valuable 
service to the entire financial community. Needless mystery and uncer- 
tainty which formerly existed concerning the aggregate current amount of 
these ‘‘street loans’’ has thus been largely dissipated, and increasing stability 
has been thereby imparted to banking as well as security marketing activi- 
ties. Also, the publication of these statistics has led to a more general 
realization of the vast economic importance of this class of loans to the 
industrial and commercial growth of the United States. 

As the accompanying chart (Chart VIII) illustrates, the total ef Stock 
Exchange member collateral borrowings mounted almost continuously dur- 
ing 1927, and on Jan. 1 1928 stood at $4,432,907,321. This was, of course, 
a record high figure at that time; subsequently, during the first quarter of 
1928, the total rose even above this figure. But while the size of our mem- 
ber loan figures per se have sometimes caused a certain amount ef appre- 
hension, it should be obvious that it is their comparative rather than their 
actual amounts which are really significant. It is therefore interesting te 
compare these figures with other statistics relative to the recent growth 
and expansion of the New York securities market. 

In general, it may be said that there are four principal factors which 
govern the demand for stock market loans: (1) undigested new security 
flotations, activity on the New York Curb Market and to a lesser extent 
on the New York “‘over-the-counter’’ market; (2) the proportion of Stock 
Exchange listed issues which is currently held as loan collateral and awaiting 
sale in the stock market “‘floating supply ,”” as compared with the proportion 
held outright by investors; (3) changes in the amounts of securities which 
are listed on the Exchange, and thereby made more readily available for 
collateral purposes; and (4) changes in price levels throughout the securities 
listed on the Exchange, and particularly of course throughout its listed 
shares. 

The first of these factors—undigested new flotations and activities on the 
Curb and “over the-counter’’—of course lies outside the province of the 
Exchange, aud its exact significance to Exchange member collateral bor- 
rowings is thus impossible to measure. Firms which have membership in 
this Exchange, of course, very frequently engage in the underwriting and 
distributing of new issues, as well as in ‘‘unlisted”’ security dealings; also, 
many Exchange firms have membership in the New York Ourb Market. 
In consequence, new flotations, Curb and even unlisted securities may be 
mixed with Stock Exchange listed issues in our members’ loan envelopes, 
and thus constitute collateral for their borrowings. The suggestion has 
our statistics. In practice, such classification of collateral—interesting 
though it would no doubt prove—would be most difficult to effect, because 
of the enormous amount of clerical work it would necessitate. We do 
not really know, therefore, to what an extent the demand for ‘‘street loans’ 
arises from this source. Various estimates have been privately made, 
running from 10% to 90% of total Exchange member loans, but these esti- 
mates are based in the last analysis only upon guess-work. In this con- 


nection, however, it might be recalled that new underwritings im America 








FINANCIAL GHRONICLE 





[Vou 126. 


a 





$388 


ee 





during recent years have proved enormous; according to the “Financial 
and Commercial Chronicle” their total ameunted to $4,738,109,691 in 
1925, $5,299,553.780 in 1928, and $7,301,397,076 in 1927. Also, the 
rapid progress made by the New York Curb Market since it organized 
and obtained indoor quarters in 1921 has been widely recognized. It 
ecems a fair assumption from recent circumstances in the New York securi- 
ties market, that a considerable proportion of Exchange member collateral 
borrowings may have been occasiened to carry new flotations and non- 
listed issues until their absorption by investors. 

The remaining three factors affecting the demand for Exchange membcr 
Collateral loans relate to Exchange operations, upon which more statistical 
data is available. In respect to the first of these—the question of the 
porportionate size of the “floating supply”’ of listed issues—existing figures 
give a fairly adequate indication. The Statistical Department of the 
Exchange prepares as of the first of each month a careful compilation of the 
market value of all listed securities. The ‘floating supply’’ would roughly 
amount to the total ef exchange member loans, if we can suppose that the 
security margins over and above the principal of such loans would be 
approximately equivalent to new flotations, Curb issues, &c., in the col- 
lateral. 

It is well-known that the great bulk of security collateral consiste of 
shares rather than bonds, since bonds are normally easier te distribute 
quickly to investors. Also, large changes in our bond listings sometimes 
occur which are without any important effect upon ‘‘street loans’ —a 
conspicuous example was the striking from the list of the second United 
States Liberty Lean upon ite retirement after No. 15 1927. ‘Therefore, 
the ratio of total member loans to total market values of all listed stocks 
and bonds is presumably less sensitive and indicative, than the ratio of 
total member loans to total market values of listed shares alone, or of all 
listed issues except U. 8. Government bonds. In the accompanying chart 
(Chart LX) all three of these ratios are included. 

It will be observed that from May 1926 to December 1927 the ratio of 
loans to stock values was remarkably stable, fluctuating narrowly between 
8.06% and 8.62%. Yet during this same period, total Exchange member 
loans rose from $2,800 million to $4,091 million. It is a fair assumption 
that this rise in loans cannot be attributed to a percentage increase in the 
floating supply. But in February-May 1926, the ratio fell from 10.23% 
to 8.47%; during the same months total Exchange member loans also fell, 
from $3,500 million to $2,800 million. With the perspective which later 
events lend, it would seem that the initial publication of Exchange member 
loan totals revealed an unexpectedly ‘‘top-heavy”’ market, and an abnor- 
mally large floating supply. This situation was corrected by the subsequent 
fall in loan amounts, indicating presumably a diminishing value of the 
floating supply through declining prices, and then through purchasing by 
bargain-hunting investors. A distinct moral might be drawn from the 
movement, as to the stabilizing effect upon the so-called ‘‘technical condi- 
tion” of the stock market, of comprehensive statistical publicity. Granted 
that the outstanding facts and figures concerning the stock market can be 
regularly obtained and published, American public opinion can be depended 
upon to correct rather quickly any real abnormalities in this way. It is 
apparently true that the steady rise in member loans during 1926-1927 
cannot be especially attributed to an unproportionately expanded floating 
supply. 

Another cause for increased demand for security collateral loans by Ex- 
change members is to be found in the increased listings om the Exchange. 
The statistics in this regard have already been reviewed in a previous sec- 
tion of this report; as pertinent to this question of Exchange member loans, 
it might be repeated that over the course of 1927 nominal] amounts of bonds 
listed decreased $1,018,733,528 or 2.6% from the $37,900,053,650 figure 
for Jan. 1 1927, while the number of listed shares increased 69,357 ,904 shares 
or 11.8% over the 585,641,222 shares listed on Jan. 1 1927. In terms of 
market values, during 1927 listed bonds decreased $292,890,010 or 0.7%, 
and listed stocks increased $11,360,188,088 or 29.6%. Into these market 
value figures, of course, the extraneous factor of changing security prices 
also enters. Yet it seems apparent from the percentage figures that in- 
creased listings must be taken as one undoubted cause during 1927 for an 
increased demand for Exchange member collateral loans. 

It remains to consider the effect of the fourth factor—changes in security 
prices—as a cause of increased demand for Exchange member collateral 
borrowings. Here also the essential figures have already been given in 
an earlier section, where it was shown that during 1927 the average price 
of all bonds listed on the Exchange rose from 98.06 on Jan. 1 1927 to 99.98 
on Jan. 1 1928, while the average price for all listed shares rose from $65.53 
on Jan. 1 1927 to $75.93 on Jan. 11928. (The average for all listed shares, 
“corrected” for split-ups and stock dividends, rose from $72.25 on Jan. 1 
1927 to $87.51 en Jan. 11928.) This 21% rise in share values undoubtedly 
provided an additional cause for rising loan totals. 

These figures relative to Exchange member collateral loans are adduced 
with no controversial purpose or with any aim of proving any preconeeived 
theory, but entirely in the hope of bringing to bear on the subject what in- 
formation exists in order to elicit the truth. Owing to the inherent com- 
plexity of the subject, it cannot be claimed that any really scientific system 
of measuring the comparative size of the loans, or analyzing the causes for 
changes in their amounts, is as yet available. Recognizing the present in- 
adequacy of statistics on this subject, nevertheless the foregoing figures 
seem to justify the statement that, while the effect of undigested new flota- 
tions and Curb issues in the loan amounts is mainly conjectural, Exchange 
member loans rose during 1927 both because of increased listings and rising 
security prices, but (except possibly during December 1927 and thereafter) 
not because of any particular increase in the security ‘‘floating supply." 


The report notes that ‘on Jan. 1 1928 there were 1,491 
bond and 1,097 steck issues listed on the New York Stock 


Exchange.” It goes on to say: 

These totals compare on the same date in other years, with 1,420 bond 
and 1,081 stock issues in 1927, 1.367 bond and 1,043 stock issues in 1926, 
and 1,332 bond and 927 stock issues in 1925. 

Of the 2,588 securities listed on Jan. 1 1928, foreign issues totaled 310, 
or about 12%, and comprised 167 Government, 116 company bond and 
27 company share issues. As of Jan. 1 each year, foreign securities listed 
on the Exchange totaled 248 issues (or about 10%) in 1927, 206 issues 
(or about 84%) in 1926, and 184 issues (or about 8%) in 1925. As 
respects the annual increase of listed issues, however, foreign issues assume 
greater significance. In 1925 the net increase in listed issues was 151, of 
which 24 (or about 16%) were foreign issues; in 1926, out of a net increase 
of 91 issues, 42 issues (or about 46%) were foreign; and in 1927, of a total 
net increase of 93 issues, 62 issues (or about 66%) were foreign. Foreign 
securities would seem from these figures to possess much greater signifi- 
cance in respect to the growth of this market, than to the proportion of 
ite listed issues which they comprise. 

Listings of domestic securities increased by 25 net issues in 1927,com- 
prising a decrease of 3 American Government issues, an increase of 16 
net American corporate bond issues, and an increase of 12 net American 
dgompany share issues. These changes in corporate issues were quite widely 





distributed among our different industries; the only developments of 
particular size being the increase in listed railway bonds, the decrease in 
listed railway shares, the increase in the shares of food companies, and the 
increase im both the bonds and shares of the machine and tool industry. 

It must be realized, however, that statistics based upon the number 
of listed issues merely, fail to reflect the increasing size of issues already 
listed. During 1927, the frequency of “right” financing, stock “‘split- 
ups,” stock dividends, &c., rendered this factor of growth particularly 
important with American listed securities. Undoubtedly the strong 
existing tendency to effect larger and larger units in American industry 
by mergers and consolidations, has tended to make for larger listed security 
issues on the Exchange, at the same time that it has frequently decreased 
instead of increased the number of separate and different companies and 
issues listed there. 

Finally, the interesting contrast in respect to bond and to stock issues 
listed on the Exchange recently, should be noted. In 1925 the total net 
increase in all listed issues was 151, in 1926 it was 91, and in 1927 it was 87. 
During each of these three years bond listings showed progressive increases, 
1 follows: 35 additional net bond issues listed in 1925, 53 in 1926, and 

1 in 1927. 

But over the same period, increases in share issues listed have declined; 
im 1926 the increase was 116 additional net share issues, in 1926 the in- 
crease was 38 additional share net issues, and in 1927 only 16 additional 
net share issues. Here again American corporate mergers, as well as the 
eontinued growth of the share capitalization of large existing American 
companies, obviously had their effect upon the listing statistics of the 
Exchange. 

_ Under the head “American share prices” the report says 
in part: 

During 1927 share prices generally tended to advance under the influence 
of the large amounts of new capital coming upon the market seeking invest- 
ment. Exact measurement of this rising tendency in share prices, however, 
is most difficult to make. 

In the previous President's reports for 1925-26 and 1926-27, comment was 
made upon the increasing inadequacy of “‘representative’’ averages or 
indices for prices of listed shares, because of the very few issues upon which 
they are based. These “‘representative’’ averages deserve an honorable 
niche in the annals of Wall Street. They possess the very great advantage 
of being simply and quickly calculated, and can thus be published every 
day instead of only weekly or monthly. For this reason, they will always 
be employed in Wall Street to indicate the general movements of share 
prices. 

For the last twenty-five years, however, the number of different listed 
share issues has almost tripled, despite the constant occurrence of corporate 
mergers. Also, under the beneficial aegis of the Federal Reserve system, 
money conditions and commodity prices have recently become very stable, 
and one by-product of this accomplishment has been a stock market which 
no longer is so apt to be violently disturbed as a whole by sudden crises in 
the money or the commodity markets. Thus, the stock market has become 
“selective’’ in the sense that some issues or groups of issues will rise in price 
while others decline, and therefore generalizations concerning the entire 
market are increasingly difficult to make with real accuracy. Incidentally, 
this has long been the case in the older London stock market, whose listed 
securities are almost always discussed by groups rather than as a whole. 

The following regarding listing the foreign internal shares 
is also taken from the report: 

IV. NEW STEPS IN ADMINISTRATION, 
Listing Requirements for Foreign Internal Shares. 

The growing function of the New York Stock Exchange as a market for 
foreign securities led in 1925 to the establishment of a special set of listing 
requirements for foreign government dollar bonds. The annual report of the 
President for 1924-1925 at the time described the aim and scope of this step. 
Due alike to the continued availability of American funds for investment 
abroad, and to the growing stability of foreign financial and economic 
conditions, the further question subsequently arose as to what requirements 
should definitely be established for the listing of foreign internal securities, 
and particularly for share issues. 

About ten years ago, the shares of the Royal Dutch company were intro- 
duced to our markets under war conditions, and at that time a plan was 
devised for depositing the original foreign internal share certificates and for 
issuing against them here certificates of deposit in the American form. 
Subsequently, certificates of deposit for three other foreign internal share 
issues—Shell Union Trading and Transport, Rand Mines, and De Beres 
Mines—were similarly issued in New York and admitted to trading on 
this Exchange. Technically, however, the listing thus accorded these issues 
was provisional only , and the question was still left open as to whether other 
foreign internal issues might be in the future listed here in some other form, 
or through some other method. 

With the continuance of American foreign investing, the question became 
of general interest in the winter of 1926-1927. But those who favored the 
introduction in our markets of foreign shares in their original form, en- 
countered the further difficulty that these original foreign share certificates 
were (at least in the Continental countries) usually in bearer form, rather 
than the registered form so universally prevalent for share certificates in this 
country. The New York State law, in respect to the legal aspects ef such 
bearer share certificates, was obscure and to some extent controversial. 
This matter, however, was effectually cleared up by the Hofstader Bill, 
enacted in Albany during the spring of 1927, which specifically recognized 
the bearer share certificate, and thus removed further doubts as to its legal 
status in the New York market. Nevertheless, this point was only one of the 
difficulties involved by the proposal to list foreign internal share certificates 
on the New York Stock Exchange. “ 

In order to establish definite and well-considered regulations for the 
listing of such securities sufficiently in advance of applications to list them, 
the Stock Exchange appointed a special committee to investigate the pro- 
blem, consisting of Mr. J. M. B. Hoxsey (Executive Assistant to the 
Committee on Stock List), Mr. J. E. Meeker (Economist to the New York 
Stock Exchange), and Mr. R. L. Redmond (of counsel for the New York 
Stock Exchange). This committee went abroad in the late spring of 1927, 
and studied at first hand the numerous technical, economic and legal 
aspects of the problems, in the foreign financial markets of London, Paris, 
Berlin, Amsterdam, Brussels, Milan, Rome and Vienna. Subsequently, 
the committee submitted a report of its findings and conclusions, which was 
endorsed by the Governing Committee. (Copies of this report can be 
obtained by interested parties on application to the Stock Exchange.) 
The report served as a basis for the formulation of a special set of listing 
requirements applicable to foreign internal securities—particularly shares. 
(The text of these new requirements is included as Appendix Q of this 
Report.) The requirements were given international publicity, and listing 
of foreign internal share issues has subsequently occurred here in accord- 
ance with them. In general, the requirements make cempulsory the methods 
which previously had been accepted provisionally in the instance of the 
four certificate of deposit issues above mentioned. 
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While it is still too early to comment upon the practical results of this 
action, certain general features of listing foreign internal shares here might 
be mentioned. Foreign share issues are often too complex, and too limited 
in outstanding amounts, to serve as a ready vehicle for the international 
flow of investment funds. Not only are most foreign companies consider- 
ably smaller than our own in point of share capitalization, but also the sale 
here of foreign shares as distinguished from foreign bonds is sometimes 
inhibited for special reasons—such as the fear of disturbing the existing 
voting control. It is not unlikely that the admission of foreign internal 
shares to our list may occur only gradually, and the attitude may well be 
taken that such a slow evolution of our foreign share list would be on 
general grounds advantageous. However this may be, the New York Stock 
Exchange, by thoroughly investigating and carefully formulating regula- 
tions for listing foreign internal shares, has at least established suitable 
methods for protecting this market and the security buyers and sellers who 
patronize it, well in advance of the ultimate development upon it of an 
extensive international share market, and has discovered and provided 
solutions for many of the technical and often unsuspected difficulties to 
which the unfamiliar and widely varying foreign security loans, customs 
and usages might otherwise subject our investors. 

One clause in the new requirements for foreign shares which has occa- 
sioned considerable foreign comment, is that which states that the Com- 
mittee on Stock List will not recommend for listing ‘“‘corporate securities 
the nominal value of which is expressed in terms of, or the income from 
which is payable to security holders in, a currency which is not upon a gold 
basis." It must be frankly admitted that there are many varieties and 
degrees of currency stabilization, and even of the gold standard itself. 
The aim of the New York Stock Exchange in adopting this restriction has 
of course been to avoid the listing of securities whose prices might fluctuate 
because of changes in the dollar value of the given foreign currency wider 
than those ordinarily occurring between the ‘‘gold points”’ existing for gold 
standard currencies. The steady tendency on the part of foreign countries 
to adopt some effective form of the gold standard gives reason to believe 
that, as far as this clause in our requirements is concerned, the potential 
field for the marketing services of this Exchange will continually broaden 
in future years. 








Harrison S. Martin Named to Formulate Plan for 
Trading in Securities on New York Produce 
Exchange. 

President Beatty of the New York Produce Exchange 
announced at the annual meeting on May 29 that the 
exchange has engaged Harrison S. Martin, formerly first 
Assistant Secretary of the New York Stock Exchange to 
formulate a plan for trading in securities on the Produce 
Exchange and to further act in an advisory capacity with 
respect to this department. President Beatty also had the 
following to say in regard to trading in securities: 

The most important subject now receiving the attention of your Board of 
Managers is that of trading in securities on this Exchange. Great encourage- 
ment as to the possibilities of this movement have been received in the form 
of voiced approval and through the even more material medium of invest- 
ment in exchange memberships by those who would welcome an opportunity 
to have the securities in which they are interested, dealt in under proper 
exchange regulations. 

Your Board appointed a special committee to consider trading in securi- 
ties not now traded in on the New York Stock Exchange or on the New York 
Curb. This committee has been examining into the various aspects of 
trading in securities on our exchange and is convinced that there is a large 
number of attractive securities not now traded in on any other exchange in 
New York City but for which the public and exchange brokers would 
welcome a place in a public exchange market so that sales and bids and offers 
may be officially recorded and distributed through the public press and by 
means of the tickers. 

The Committee on Security Trading considers the exchange very fortu- 
nate to secure Mr. Martin's services. Mr. Martin was reluctant to 
accept, particularly in view of the fact that he had retired from the New 
York Stock Exchange for rest and recreation, but finally yielded to the 
Committee’s urgent request. Mr. Martin is proceeding with the preparation 
of a plan of operations. 


Special Realty Committee engaged competent architects 
and engineers to make an investigation and report to the 
Committee on the value and possibilities for the develop- 
ment of the real property of the exchange and after con- 
sideration of two specific plans presented, decided that it 
would be to the best interests of the exchange to await the 
development of the contemplated securities trading before 
taking definite action. The sharp increase in the market 
price of memberships from $1,500 in Dec. 1927, to $23,000 
on March 26 1928 for a regular membership brought about 
the sale of a considerable number of memberships and the 
cancellation of Gratuity obligations which will have the 
effect of further lessening the levying of Gratuity assess- 
ments. President Beatty, said ‘‘the increased activity of the 
cotton oil futures market on the exchange has been very 
pronounced. During 1927 the total trades amounted to over 
5,125,000 barrels and from indications from Jan. 1 this year 
will make another new high record.” 








Annual Report of New York Cotton Exchange. 


In the fifty-eighth annual report of the New York Cotton 
Exchange, made public May 28, President Samuel T. 
Hubbard, Jr., directs attention to the service performed by 
the exchange in minimizing the effects of the crop extremes 
of the last two years. The 1926 crop of 17,977,374 bales was 
the greatest ever produced in the United States, while the 
1927 crop of 12,955,000 bales was the smallest since 1923. 
Mr. Hubbard, says: 


| 














During the past year, the value of your exchange to the cotton trade 
the world has 


been operative in the establishment of a balance between supply, demand 
and consumption, have all been met in a manner which may well be a 
source of pride and gratification to our members. 


During the fiseal year 1,158,000 bales of cotton were 
delivered on the exchange contract, compared with 619,900 
bales the previous year. Spot sales reported by merchants in 
New York the last fiscal year were 489,967 bales. The 
report states that a committee has been appointed to con- 
sider trading in a fifty-bale contract on the exchange in 
addition to the present hundred-bale contract, and that the 
committee is expected to make its recommendations soon. 

Reference is made to the adoption of a staple premium 
by-law ‘‘which will bring into effect the granting of 60% 
of the value of 15-16 and one-inch cotton, as shown at the 
designated markets which quote these staples. The plan 
will go into effect on contracts maturing in Mar¢h 1929 and 
thereafter. On the subject of cotton delivery at-New York, 
the report states: 

The new Bayway Terminal is now in operation, and a large part of our 
stock has been transferred to this terminal. The rates compare very favor- 
ably with those in other markets where cotton is handled for contract 
delivery, and, so far, we have had most excellent service. Steamers have 
been loaded directly at Bayway in extremely short time, and we believe 


that in the future the handling of cotton in this market will be on a plane 
which has never before been reached. 


During the last year 32 new members were elected to the 
exchange, and 57 memberships were transferred. The Board 
of Managers recommends that the annual dues for the ensu- 
ing year be fixed at $300, and an assessment of $200 levied 
on each membership, payable Dec. 1 1928. This is an 
increase of $100 each in the dues and assessment over the 
previous year. 








Edward M. Fuller and William F. McGee Granted 
Paroles after Serving One Year in Sing Sing. 


On Thursday of this week (May 31) Edward M. Fuller 
and William F. McGee (former partners in the brokerage 
firm of EB. M. Fuller & Co. of this city, whieh failed in 
June 1922, defrauding its customers of approximately 
$4,000,000) reeeived paroles from Sing Sing Prison, effective 
next Wednesday, June 6, when they will have served one 
year. The former brokers were sentenced on June 13 
1923 by Judge Charles Nott to a term of 15 months to 
four years. On June 6 last year (approximately four years 
later) they began to serve. Previous to the imposition of 
sentence on June 13 1923, Fuller and McGee had confessed 
to the charge of ‘“‘bucketing’”’ their customers’ orders, their 
eonfession coming just as the defendant Fuller was about 
to be tried for the fourth time. The three tirals had in 
each instance resulted in a disagreement of the jury. At 
the time, however, Fuller and MeGee pleaded guilty they 
were being held indefinitely in contempt of the Federal 
Court by Judge Goddard for failing to return to the Federal 
trustee in bankruptcy important documents belonging to 
the estate of the failed brokerage firm. The sentence im- 
posed by Judge Nott, therefore, was not to begin until 
the partners were purged of contempt by Judge Goddard. 
On July 17 1924 their release in $10,000 bail each was 
granted by Judge Nott on the recommendation of Distriet 
Attorney Banton, who informed the Court that he did so 
on the request of United States District Attorney Hayward 
who had explained that he needed Fuller and MeGee as 
Government witnesses in the (then) forthcoming trials of 
William J. Fallon, the lawyer (since deceased); Charles A. 
Stoneham, head of the Giants Baseball Club, and Arnold 
Rothstein, on indictments which grew out of the Fuller 
bankruptcy investigation. And on July 19, two days 
later, Judge Goddard purged the defendants of contempt of 
Court and released them from Governor’s Isoand, where 
they had been held for over a year. 

In reporting the granting of paroles to the former brokers, 
the New York “Times” of yesterday, June 1, said in part: 


Members of the State Board of Parole, who mét in the office of Warden 
Lewis E. Lawes at Sing Sing to pass on 92 applications for parole, set 
next Wednesday (June 6) for the release of the two former brokers. They 
will be paroled in the custody of the Christian Science Parole Society, to 
which they must report monthly until June 7 1931. It was learned that 
the two men had been attending Christian Science services while in prison 
and chose the soicety of that faith from the half dozen parole organizations 
accepted by the State. 

Fuller and McGee had expected to be released last night as soon as the 
parole was granted, but members of the Board set next Wednesday because 
on that day the two will have served one year in prison. While this was 
net Compulsory in the case of Fuller and McGee, the Board has adopted 
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“a “policy that ‘thése convietéd of crimes prior to the application of the 

~Baumes lawé must serve 4 minimum term of 12 months before parole to 
put them on an equal footing with persons convicted of crimes after the 
laws became effective. 

Both men had applied for parole when the Board met in April. In 
denying a respite at that time, Raymond F. Kieb, Commissioner of Cor- 
rections, who is ex-officio Chairman of the Board, said that a re-application 
would receive consideration at the May meeting. Fuller was eligible under 
the law for release May 9. McGee was eligible a week later. 








Annual Report of Northern New Jersey Clearing 
House Association. 


Total Clearing House transactions of the Northern New 
Jersey Clearing House Association during the year ended 
May 18 1928 are shown as $3,809,388,982 in the annual 
report of the Association. The figures compare with 
$3,615,128,187 for the preceding year. The report, as 
made public by J. Heemsath, follows: 

NORTHERN NEW JERSEY CLEARING HOUSE ASSOCIATION. 


Clearing House transactions for the year have been as follows: 

May 19 1927—May 18 1928— 1927-1928. 1926-1927. 
TRI, bo dacnscccnncsctcssccoscussesan $2,174,892,367.28 $2,070,294,310.59 
1,634,496,614.33 1,544,833,876.36 


Teta tFAMGRCtlons.. «2 2 2222 - - cccasccccecce $3,809,388,981.61 $3,615,128,186.95 
Average Datly Transacttons— 

















Ee rad ccnnstieenedcansscsssnasneoke $7,201 ,630.36 $6,878 ,054.18 
Ns 6 b wb db adecsdvcennccassennscentabees 5 413,564.95 5,132,338.45 
Total average daily transactions.........--. $12,615 ,195.31 $12,010,392.63 
Largest exchange on any one day during year— 
BONG BP BE an cansacdsecosscotanedands $19,190,933.51 
. ee rer ee ere 17,051,430.66 
Largest balance on any one day during year— 
Se Se Ds o caddie nnanboatesmenieniice 15,200,381.78 
Ps © Dt wb dventccnkctnannenacnduetive 14,425 014.81 
Largest transaction on any one day during year— 
GA Bs bcdades éid bis chbbdee isa $32 848,658.70 
POS 2 Se rrr 31,476,445 .47 
Smallest exchange on any one day during year— 
IE ide oti bhsninead cel cs dh tn nla se in claepipi 3,887 ,409.72 
BEE PONSA bbs be ciédsndictcccsakuase 4,058,454.00 
Smailest balance on any one day during year— 
EEE SE cer tibinebenspanntanseduway $2 ,756,184.98 
i 2 See eee $2,809 454.84 
Smallest transaction on any ene day during year— 
REE GT 6 «ann ceintioipadaumaaabinn 6,643,594.70 
BE OE SOS vuatboddnss btukbaeusabaee 6,867 ,908.84 
Average time for making exchanges-_-_--.-..--- 21 minutes 22 minutes 
Total number of days exchanges made- - - - - --- 301 
Exchanges. Balances. 
Sense cen diasl wsucsnnmebaswhns $58,250,279.35 $43 880,529.08 
IRE rh SR ARR Ras 26 cig AT a oa 188,084,074.16 143 944,184.11 
ba eikb bis ntadesDiasba Gauenaws 177 836,660.01 132,355,715 .09 
DR cinhdidhAsuducsdmpmbin aoe ie 166 377,795.73 126,190,443 .95 
0 SES ae, ESE a Gea 168,285 ,829.85 131,452,727 .37 
i dines: dios Ui alba bina ey eae 193,505 ,449.98 147 ,994,287.44 
I oi as or s5 ws eae mld win oe waeie 175,713,137 .32 131,039 ,094.71 
ES ie ck session ada snl pi Rtgs ss ll 215,593,837 .94 153,478,597 .85 
a fig kein anaedame die eb es 197,230,209 .00 145 ,621.515.74 
FEROS SE Ee rien oa Se oe 154,626,845 .46 116,279 984.39 
IGT ob sis tia Doe ests ttn ds dn 180,974,497 .13 136,421,188.19 
tls LNG abaaba de nshdavine naa’ 174,215,189.31 133,079,577 .68 
ee RRR IRENE ese eee toe 124,198,562 .04 92,758,668.73 





$2,174,892,367.28 $1,634,496,614.33 








Guaranty Trust Co. on Resistance of Security Markets 
to Gold Movement—Redemption of Public Debt. 


Kxperience has shown that there is almost invariably an 
interval in the development of every great wave of specu- 
lative enthusiasm during which the trend of the market is 
peculiarly unresponsive to ordinary changes in financial or 
general business conditions, states the current issue of “The 
Guaranty Survey,” published May 28 by the Guaranty 
Trust Company of New York. The “Survey” continues in 
part: 

“Nevertheless, attempts have been made to explain the streng resistance 
on the part of the security markets to the gold movement and the actions 
of the Reserve banks to the offsetting influence of other factors, such as the 
rapid redemption of the publie debt by the Treasury. It is pointed out 
that the amount of debt reduction this year will probably approximate a 
billion dollars, and that the payment of these obligations by the Treasury 
Department is throwing funds into the money market faster than they are 
being withdrawn by the combined action of gold exports and the sale of 
securities by the Reserve banks. 

“While this view may be partly correct, it does not appear that debt 
reduction can influence the credit situation in so great a degree as this 
explanation would imply. It must be borne in mind that the payment of 
Government obligations creates no new capital, but merely represents a 
redistribution of purchasing power. Every dollar that is expended by the 
Treasury in payment of the public debt must first be taken out of the 
pockets of the taxpayers. Thus, while the Government increases private 
purckasing power in ene direction, it curtails it in another. 

“The chief value of the suggestion would appear to lie in the fact that a 
large share of the funds paid out for debt reduction passes directly into 
the hands of investors and is immediately translated into an increased de- 
mand for new securities, whereas a considerable portion of the money 
collected through taxation is money that would otherwise have been used 
not for investment but fer the purchase of goods for consumption. In this 
way the redistribution of income effected through debt payment may, in 
some degree, increase the demand for securities by decreasing the demand 
for commodities. 

Business Trends Irregular. 

“The business situation still exhibits marked irregularity. Railway 
freight traffic indicates a volume of distribution considerably smaller than 
that of a year ago; while, on the other hand, the latest report of the 
Federal Reserve Board, covering business eonditions in March, states that 
industrial production reached the highest mark on record, emphasizing 
the fact that the gain in activity was distinctly more pronounced than is 


usual during the peried of transition from winter to spring operating 
sehedules. 





“The iron and steel, building and automibile industries continue to operate 
at high levels. Construction contracts awarded last month were the 
largest ever reported; while large engineering contracts reported so far 
this month are 14% above the figure a year ago. Steel output has receded 
very little from the peak, although some indications of the usual seasonal 
decline have appeared in the form of lower prices and smaller orders. Auto- 
mobile production is apparently declining slowly, with a prospect of 
further seasonal recessions offset in some degree by expanding output at 
the Ford plants. The increase in sales of new cars in recent week has, as 
usual, been accompanied by an accumulation of used cars in dealers’ hands, 
bringing about a rather unsatsifactory retail situation. 

‘“‘The textile and coal industries, and to a lesser degree producers of 
petroleum and copper, continue to feel the depressing effects of excessive 
output on the one hand or restricted demand on the other. Retail trade 
reports so far available for April are less encouraging than those for the 
months immediately preceding, though this is partly due to the shorter 
business month this year than in 1927. Both exports and imports of com- 
modities were smaller last month than a year ago.” 

enemies 
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J. Dabney Day of Los Angeles Looks for Reaction in 
Present Speculative Wave—Sees Need for Caution 
and Conservatism. 


J. Dabney Day, President of the Citiizens National Trust 
and Savings Bank of Los Angeles, was principal speaker 
at monthly meeting of the Citrus Belt Bankers Associa- 
tion held recently at San Dimas, and expressed the belief 
that the present wave of speculation had been pressed so 
far that a reaction was inevitable and would be severe in 
proportion to the lengths to which the market prices might 
be forced. He pointed out that many stocks are now sell- 
ing at levels where the yield is less than that on conserva- 
tive bonds. Future promise and prospects have been far 
more than discounted and it is to be feared that many peo- 
ple are buying stocks on margin without investigation or 
consideration of earning power and simply in the hope 
that they may be able to sell at a still higher price. Busi- 
ness throughout the country as a whole, he noted, is prac- 
tically normal, and making reasonable progress. There 
seems to be no reason for either extreme optimism or pessi- 
mism. The wild swings and fluctuations of the past in 
business conditions probably will not recur as the country 
has arrived at a position of stability where neither politics 
or other causes are likely to cause sudden changes. At the 
Same time there is nothing so unusual as to justify the ex- 
tremes in the stock markets. “In the banking business,” 
said Mr. Day, “we should have our ships rigged for all 
kinds ef weather. There is no royal road to success in the 
field of finance, and we are not justified by past experi- 
ence in believing that the sun will always be shining. The 
present is a time when bankers should watch their margins 
and securities and keep their note-case in proper condition. 
The banker who does this, and who operates in a spirit of 
conservatism and caution at this time need have no mis- 
givings about the future.” 








New York Federal Reserve Bank on Causes of Higher 
Money Rates. 


The causes of higher money rates are dealt with by the 
Federal Reserve Bank of New York in the following dis- 
cussion of the Money Market in May, appearing in the 
Banks ‘“‘Monthly Review” ef June 1. 

The gradual tightening of the New York money market, 
which has been in progress since last autumn, has during the 
past month become more apparent, and open market money 
rates have advanced to the highest levels for this time of 
year since 1923. 


The advance in rates has been in keeping with the nature of credit 
expansion in recent months, which has been largely concentrated in security 
loans. Since last November the charge on loans to security brokers has 
advanced from 34% to 6% on demand loams, and from 4% to 5%% on 
time loans. During the same period the rise in open market rates on com- 
mercial paper and acceptances has been less than 1%, and average rates 
charged on direct loans to customers for commercial purposes by even the 
large New York City banks have risen only fractionally. Interest rates on 
business loans made by banks in smaller localities have probably changed 
even less. 

Causes of Higher Money Rates. 


The causes of this advance in money rates are to be found in the changes 
in credit conditions that have forced member banks to depend more and more 
heavily upon borrowings from the Reserve Banks to maintain their reserves 
at the required level, and in the discount rates member banks pay on 
borrowings. These changes have been taking effect gradually for the past 
six months. 

Gold exports and earmarkings in the latter part of 1927, and substantial 
sales of securities by the Reserve Banks in January took about 300 million 
dollars of reserve funds from member banks, but this loss was largely offset 
by the heavy return flow of holiday currency from circulation in January. 
Since that month, however, there has been no such offsetting factor and 
losses of funds to the market have been reflected in increases in member 
bank borrowing at the Reserve Banks. 

The combined statement of all Federal Reserve Banks for May 23 showed 
discounts for member banks amounting to 847 million dollars, an increase 
of 462 million since Jan. 25. The principal factors in this increase were a 
continued loss of gold through exports and earmarkings, amounting to 
210 million dollars, and a further reduction of nearly 20@ million in the 
Gevernment security holdings of the Reserve Banks. 
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Notwithstanding this loss of reserves, weekly reporting banks, which 
represent in resources about two-thirds of all member banks, expanded their 
loans and investments by about one billion dollars during this period. In 
order to extend this additional credit, member banks were forced to borrow 
from the Reserve Banks amounts sufficient, net only to cover the reserve 
funds withdrawn from them, but also to provide for the further increase in 
their required reserves. As their indebtedness increased, the rates at which 
member banks were willing to make leans were successively advanced; the 
rise in call loan rates has roughly paralleled the rise in member bank 
borrowings. 

The continuance of the increase in member bank loans and in their 
indebtedness at the Reserve Banks during the past month has been ac- 
companied by further advances in Reserve Bank discount rates. Following 
advances in seven other districts, the discount rate of the Federal Reserve 
Bank of New York was raised from 4 to 44% on May 18. This is the first 
year since 1920 in which the discount rate of this bank has been advanced 
twice within a period of a few months, and the 44% % rate now in effect is 
the highest since early 1924. 








W. R. Burgess of New York Federal Reserve Bank Says 
Responsibility for Continued Use of Federal Re- 
servetFunds for Credit Beyond Normal Require- 
ments Rests upon Member Banks. 


Upon member banks W. Randolph Burgess places the re- 
sponsibility “for the continued use of Federal Reserve funds 
as a basis for rapid increases in the credit volume for 
uses beyond the normal requirements of agriculture and 
business.” Mr. Burgess, who is Assistant Federal Reserve 
Agent of the Federal Reserve Bank of New York, made 
this statement before the New Jersey Bankers’ Association 
at Atlantic City on May 18, and a reference to his remarks 
appeared in our issue of May 26, page 3231. A more ex- 
tended extract from his address is given herewith: 

The outstanding feature ef the credit situation in recent weeks, from 
the point of view of the Federal Reserve Banks, has been a very rapid 
increase in the total volume of bank credit which has required an increase 
in Federal Reserve credit. 

The facts are that the loans and investments of the reporting member 
banks, the resources of which are about 40% of all bank resources, have 
increased one billion dollars in the past ten weeks. This follows an increase 
of one billion dollars in the preceding six months and represents a rate of 
increase much more rapid than is required to meet the requirements of 
agriculture and trade. An analysis of the increase shows that about one- 
third of it is in the category of commercial loans and reflects the recovery 
of business from the lowest point of last December, but that two-thirds 
is in loans on stocks and bonds. 

In order to increase their loans in this way the member banks have 
largely increased their borrowing at the Reserve Banks and thus large 
additional amounts of Federal Reserve credit have been put into use. At 
this point the responsibility of the Federal Reserve System begins. 

The question which now concerns both Reserve Banks and member banks 
is whether it is desirable that the expansion of bank credit, based upon 
additional use of Federal Reserve funds, should continue at the recent rapid 
pace. Let me suggest two important considerations. 

First, the experience of the past has indicated that increases in credit 
mere rapid than are required by the country’s trade usually lead eventually 
to unwholesome credit situations. Money not employed in trade finds its 
way into speculative excesses of one kind or another, or into price increases. 
At present there is evidence that this is occurring. 

Second, the inerease in bank credit is using up the country’s credit re- 
serves. When bank loans and investments increase one billion dollars, as 
they have in the past ten weeks, there is a corresponding increase in bank 
deposits. This increase in bank deposits requires larger bank reserves and 
thus draws upon the Federal Reserve reservoir for something like 100 
million dollars. 

Now the Federal Reserve credit reservoir is far from dry. By the chance 
of economic events we have a huge store of gold which can meet any ordi- 
nary need for some years to come. But that hardly constitutes a reason 
for wasting our reserves in a more rapid increase of credit than the 
country’s trade requires. The economie growth of the country goes on at a 
vigorous pace and business and agriculture require each year larger amounts 
of bank credit and larger banking reserves. In the next few years other 
countries which are gold-poor are likely, in the ordinary operation of 
economic laws, te take from us some of our gold. We need to be free to 
let some of the gold go without restricting the supply of credit for domestic 
trade. A large reserve supply of credit is an asset which we cannot afford 
to dissipate by its wasteful use. 

These two considerations suggest the importance of scrutinizing with 
some care further tendencies to rapid credit expansion. 


Federal Reserve Action. 

Let me remind you briefly of the steps which the Federal Reserve System 
has taken during the period when this rapid increase in the volume of 
credit has been taking place. 

1. The first step is a negative one. Nothing has been done since last 
November to offset the effect on the money market of gold exports; and 
since that time the market has lost over $300,000,000 from this cause. 

2. Since the first of January all of the Federal Reserve Banks have 
raised their rates from 3% to 4%, and some have made a further increase 
to 4%%. 

8. Since the first of January the government security holdings of the 
system have been reduced from $600,000,006 to $260,000,000. 

Member Bank Responsibility. 

As a result of gold exports, Federal Reserve sales of securities and in- 
creases in bank credit, the amount of borrowing by member banks at the 
Reserve Banks has increased from 460 million dollars on November 1 to 
about 800 million dollars now. This is the largest amount of borrowing 
since 1923. By reason of rate increases the cost to the member banks of 
this borrowing has been increased. 

The responsibility for the continued use of Federal Reserve funds as a 
basis for rapid increases in the credit volume for uses beyond the normal 
requirements of agriculture and business, now rests upon the member banks. 
The Reserve Banks have no power to determine the specific uses of credit. 
They are, in this sense, wholesalers, not retailers of credit. 

A decision as to just how credit shall be used rests with the member 
bank, which is the retailer ef credit. We do not have a banking system 


rigidly controlled from above, but I believe a democratic system in whieh 





each unit has its powers and responsibilities. In the application of this 
principle the Reserve System always stands ready to lend to member banks 
at rates to be determined in view of the whole of the credit situation. 
The power and the responsibility for the detailed employment of these 
funds rests with the member bank. 

The member banks have a good record in their use of Federal Reserve 
funds. The Federal Reserve discount rate has never been a “penalty rate,” 
in that the member banks have not lost money by borrowing at the Reserve 
Banks. Nevertheless, the member banks have as a whole been discrimi- 
nating in their borrowing and have borrowed as a rule only to meet the 
genuine needs of business and agriculture. There was no better illustration 
than that in 1921 and 1922, when the flow of gold from abroad put the 
member banks in possession of reserve funds, which they used not to 
increase their loans and investments but to pay off their debts at the 
Reserve Banks. 

We are now witnessing another test of the discrimination with which the 
member banks employ Federal Reserve funds. The member banks now owé 
the Federal Reserve System 800 million dollars, while at the same time those 
banks are placing at the service of speculation a larger amount of money 
than ever before. The responsibility for any further increase in credit and 
the nature of its use rests directly upon the member banks. 

It is just this kind of test which will determine whether the Reserve 
Banks can continue to give member banks the privilege of borrowing at 
rates which are favorable and do not penalize the borrower. 








Federal Reserve Board’s Ruling on Determination of 
Net Demand Deposits Subject to Reserve in Matter 
of Deposits by Member Banks of Mutual Savings 
Banks and Morris Plan Bank. 


The notice has been issued as follows on May 25 to mem- 
ber banks by the Federal Reserve Bank of New York: 


The Federal Reserve Board has recently ruled upon the question as to 
whether deposits in member banks by mutual savings bank, Morris Plan 
banks, credit unions, building and loan associations and co-operative banks 
may be considered as deposits ‘‘due to banks’’ within the mean of Section 19 
of the Federal Reserve Act, from the total of which amounts ‘‘due from 
banks’’ may be deducted. The substance of the ruling is that deposits 
made by the following may be classified as ‘‘due to banks,”’ 

Mutual Savings Banks 

Morris Plan Banks 

Credit Unions 
while deposits of building and loan associations and co-operative banks of 
the type found in Massachusetts may not be so classified. 

With respect to co-operative banks, the following which is quoted from 
the ruling is of interest: 

Co-operative banks of the type found in Massachusetts are similar in 
purpose and functions to building and loan associations and are to be 
classified in the same way. Co-operative banks of the Massachusetts type 
are to be disti ished from those so-called co-operative banks organized 


either under national or State law having general banking powers; the latter 
are undoubtedly banks within the meaning of Section 19. 


Very truly yours, 
GATES W. McGARRAH, 
Federal Reserve Agent. 








Atlanta Federal Reserve Bank Raises Discount Rate 
From 4 to 44%. 


Announcement that the Federal Reserve Bank of Atlanta 
had increased its rediscount rate from 4 to 444%, was made 
as follows on May 25 by the Federal Reserve Board. 


The Federal Reserve Board announces that the Federal Reserve Bank of 
Atlanta has established a resdicount rate of i/%% on all classes of paper 
of all maturities, effective May 26 1928. 


Only two of the Reserve Banks still retain the 4% rate, 
namely the Federal Reserve Banks of Kansas City and San 
Francisco. 








Treasury May Buy $100,000,000 of Libertys—Retire- 
ment of Thirds in Advance of Maturity Date 
Expected Shortly—Mid-June Financing of $2650,- 
000,000 Likely. 


According to advices from Washington published in the 
“Wall Street Journal” of yesterday (June 1) the Treasury 
will announce shortly an offer to purchase Third Liberty 
bonds up to $100,000,000 for retirement in advance of their 
maturity on Sept.15. The account added: 


Maximum price probably will be fixed at about 100 8-32, the price paid 
for $50,000,000 of Thirds in May under a similar offer to buy from the 
public, although the good response te the May offering to purchase may 
lead the Treasury to shave the price a little in June. 

This operation probably will be the high point of the Treasury's fiscal 
operations around June 15, the regular quarterly financing date. Im- 
mediate prospects indicate only moderate financing by the Treasury 
in June, with no new offering of securities in exchange for Third Liberty 
bonds likely. 

Unless conditions change radically in the money market during the first 
week of June the indications are that the Treasury offering for June 15 
will consist of short-term securities in the amount of about $250,000,000. 
Treasury has $400,000,000 of certificates of indebtedness maturing June 15 
but income tax receipts on that date are expected to approximate $475,- 
000,000, equaling the June tax receipts a year ago. 

This leaves the Treasury with the necessity of financing only for the 
cash requirements of the Government during the June quarter. Toward 
the end of May the Treasury balance had dropped to about $80,000,000, 
so that Secretary Mellon may not decide to hold the June offering down 
to a possible minimum. 

Tighter money, with the consequent weakness in the market for Govern- 
ment securities, has virtually closed the door to any further refunding 
of Third Liberty bonds in June. There are $1,328,000,000 ef these bonds 
outstanding which mature Sept. 15. liecent developments in the money 
market have interfered with the Treasury's plans to whittle down the 
total of Thirds outstanding before maturity by refunding operations during 
the spring months. 
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McNary-Haugen Farm Bill Fails to Pass over 
President’s Veto. 

The Senate on May 25 failed to override President 
Coolidge in vetoing the MeNary-Haugen farm relief bill; 
the vote was 50 to 31 in favor of overriding the veto, but 
two-thirds of the Senate not having voted in the affirmative, 
the bill failed to pass. The veto of the bill by the President 
was noted in our issue of May 26, page 3235. A similar 
bill was vetoed by President Coolidge on Feb. 25 1927, and 
reference thereto was made in our issue of Feb. 26 1927, 
page 1155. 








Presiden t Coolidge to Spend Summer in Wisconsin. 


It was made known on May 31 that President Coolidge 
plans to spend his summer vacation at the Cedar Island 
Lodge, on the Brule River, Wisconsin. The Lodge belongs 
to the estate of the late Henry Clay Pierce. Associated 
Press advices from Washington state: 

The executive headquarters of the nation is expected to be established in 
Superior, Wis., Central High School from the time of the President’s 
anticipated arrival on June 13 to his departure early in September. Presi- 
dent and Mrs. Coolidge’s entourage will include 14 house servants, 10 
secret service men, Everett Sanders, the President’s Secretary, and 60 
soldiers to serve as guards. 


The President probably will drive daily, excepting Sundays, between 
Superior and the lodge, a distance of about 40 miles. 








Forthcoming Treasury Issue 


Notice of a forthcoming Treasury issue is contained in 
the following circular issued by the Federal Reserve Bank 
of New York. 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States. 
{Circular No. 849, May 26 1928.] 
NEW TREASURY ISSUE. 


Preliminary Notice of Offering and Methods of Filing Subscriptions. 
To all 4ember Banks, State Banks, Trust Companies and 
Savings Banks in the Second Federal Reserve District, 


From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this dis- 
trict the following information: 


1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails or 
by telegram) should promptly file with the Federal Reserve Bank any 
subscriptions for itself and its customers. This is important, as no guar- 
antee can be given as to the period the subscription books may remain 
open, and subscribing banks, even before receipt of official subscription 
blanks, may file their subscriptions by telegram or by mail with the Federal 
Reserve Bank. Any subscriptions so filed by telegram or mail in advance 
of receipt by subscribing bank of subscription blanks furnished for the 
particular issue should be confirmed immediately by mail, and on the 
blank provided, when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 
in other securities, the subscribing bank should prepare its subscriptions 
in such manner as to indicate the method by which it proposes to make 
payment and the respective par amounts of securities, if any, to be ten- 
dered in payment. 

Classification of Subscriptions, &c. 


Bank Customers’ Subscriptions.—With regard to issues, subscriptions to 
which the Treasury determines for the purpose of allotment shall be con- 
sidered as on a Cash basis irrespective of whether or not payment is to be 
made in cash or in securities, the following classification will be required 
of subscriptions made for account of customers, stating the number of 
subscriptions in each class. 

Class A—Subscriptions for $1,000 or less for any one subscriber; 
Class B—Subscriptions for over$ 1,000, but net exceeding $ 
Class C—Subscriptionsforover 10,000, but not exceeding 
Class D—Subscriptionsforover 50,000, but not exceeding 1 
Class E—Subscriptions for over 100,000, but not exceeding 
Class F—Subscriptions fer over 500,000, but not exceeding 1,000, 
Class G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such sub- 
scriptions to be paid for in securities should be included in the classification. 

Bank Subscriptions.—A subscription for a bank’s own account should 
not be included in the above classification of subscriptions for account of 
customers but should be clearly indicated as for the bank’s own account 
and in addition to subscriptions for customers. 

Subscriptions Not Classified.—Where under the terms of an offering or 
under instructions accompanying an offering, the Treasury agrees to allot 
new securities in full for any of its securities maturing on the date of the 
new issue or on any later date, subscriptions to be paid for in such securities 
should not be classified. 


Application Forms to be Furnished. 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subscription blanks for 
any reason be delayed in reaching such institutions this bank will neverthe- 
less receive subscriptions either by letter or telegraph. It is suggested 
that subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be con- 
firmed immediately either by letter or on subscription blank, setting forth 
the classifications indicated above and method of payment, and clearly 
stating that the confirmation is not an original subscription so that dupli- 
cation may be avoided. 


10,000; 
50,000; 
00,006; 
000; 


Very truly yours, 
BENJ. STRONG, 
Governor 





ee 

Noting that no intimation of the volume of the June 
financing has been given out by Mr. Mellon, the “Journal 
of Commerce” observes that on June 15 slightly over $400,- 
000,000 in Treasury certificates mature. It adds: 

Collections for June 15 will include probably $475,000,000 in income 
taxes, according to estimates, and around $60,000,000 payments on the 
war debts by foreign powers. * * * 

Some interest is attached to whether or not the Treasury will reduce 
the outstanding $1,.328.000,000 block of Third Liberty bonds, maturing 
Sept. 15, at the June financing period. This was said at the Treasury to 
depend upon the warket for Government bonds. 








Adjournment of First Session of Seventieth Congress— 
__. Measures Passed _an ae Those Which _Failed—Bills 
~~ Vetoed. « 

~The first session of the iaieaiiels Congress, brought under 
way on Dec. 5 last, came to an end on May 29, when it 
adjourned sine die at 5.30 p.m. As in the case of the end of 
the last session of the sixty-ninth Congress, a filibuster 
marked the closing hours of the Senate. It was noted in 

Associated Press dispatches May 29 that had it not been for 

a filibuster holding the Boulder Canyon Dam bill stationary 

in the Senate, Congress probably would have approved or 

rejected nearly every bill on the calendar of the two houses. 

It almost reached that legislative millenium as it was, the 

dispatches state, adding: 

Exclusive of to-day, 19,777 measures were introduced in the two houses. 
Of this number 1,323 were reported by House committees, and slightly 
more than 900 by Senate committees; many still await action by one house 
or the other; some are in conference and 923 were enacted into law. 

Most of those enacted received their finishing touches in the closing days 
of the session. This period of intense activity further was enlivened by a 
spirited disagreement between President Coolidge and the House and 


Senate, comparable only to the breach which developed 42 years ago when 
Grover Cleveland returned 116 bills with his disapproval. 


Measures Vetoed. 


Of more than a dozen bills, vetoed by Mr. Coolidge, the two houses en- 
acted three into law over his objection and on three others sustained his 
veto. One of the remainder went to a second vote. 

In the vetc-voting skirmish in the two houses Mr. Coolidge was vic- 
torious in the major engagement, the Senate sustaining his objection to 
the McNary-Haugen farm relief bill, with its disputed equalization fee. 
He also won on fights on the Oddie bill to appropriate $10,500,000 for 
road censtruction on the public domain in Western states and on another 
bill to create the rank of bandmaster in the army. 

He was defeated on the World War officers disability retirement measure 
and two postal bills, one to give increased pay to postal employees assigned 
to night work, and the other to grant allowances to fourth Class postmasters 
for rent, fuel and light. The latter three were repassed by both houses by 
the necessary two-thirds majority. 


Major Bills Enacted. 
Among the major pieces of legislation enacted were: 
Mississippi River flood control bill. 
The $222,495,000 tax reduction measure, signed by Mr. Coolidge early 
to-day. 
White-Jones merchant marine bill. 
Alien property settlement act. 


Appropriation Bills. 

In addition Congress earlier than usual transmitted to the White House 
the second deficiency appropriation bill and the last of the annual suply 
measures. Gust ee 

The supply bills this year called for a total appropriation of $3,253 ,540,- 
162.04 and the fixed charges, including that for the public debt, reached 
$1,388,753,735.53. 

Muscel Shoals. 

Aside from this major legislation, Congress sent to the White House the 
Norris-Morrin resolution to provide for creation of a Federal corporation to 
run the government’s vast wartime properties at Muscle Shoals in northern 
Alabama for experimental fertilizer and fixed nitrogen production. At ad- 
journment the measure still was without Presidential action. 


Measures Which Failed. 

The number of major projects which failed of action this session was the 
smallest in recent years, the most important being the Administration's 
naval construction program and the Boulder Dam bill, railroad consolida- 
tion and general coal legislation. All of these, however, retain their 
present legislative status and may be acted on at the short .December 
session. 

Even before the session was well under way the two houses approved 
the first deficiency appropriation bill, carrying funds to start construction 
of new public buildings at many places throughout the country. It then 
increased by $125,000,000 the authorization of $165,000,000 provided a 
year ago for public building construction, and later in the year included 
additional funds in the second deficiency supply measure to carry out this 
work. 

Bill Extending Life of Radio Commission. 

Another act of intense sectional interest was extension of the life of the 
Federal Radio Commission. The bill to authorize an appropriation of 
$75,000,000 annually for Federal aid to States in highway construction also 
touched many communities. eS ee | 

The number of bills to authorize the bridging of the nation’s many rivers 
went into the hundreds. The Rogers act passed to authorize $15,000,000 
for new hospital facilities reached into many corners of the nation. we 

Among other pieces of regional legislation were the Columbia River basin 
survey in the Pacific Northwest, the cotton pink boll worm eradication in 
several Texas Counties, the corn borer clean-up in the mid-West lake area 
and several bils to provide for new army housing facilities at posts scattered 
throughout the country. 


The Washington correspondent of the NewYork “Journal 
of Commerce’”’ notes that the bill providing forthe regulation 
of interstate busses failed of enactment. Continuing in part, 
that account, under date of May 30, said: 
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This was handled by the House Interstate and Foreign Commerce Com- 
mittee, which also fe!t that the resale price maintenance legislation—Kelly- 
Capper bill—~was a poor measure to handle just before elections. A negative 
vote on such measures as these three is always a good one from a political 
standpoint, and it was political expediency, rather than perhaps economic 
policy, that caused the defeat of the Newton bill, which would have per- 
mitted American consumers of foreign monopoly controlled raw materials 
to combine in commodity-buying groups. 


Postal Reduction Granted. 

After a great deal of wrangling, the Senate and House came to an agree- 
ment upon the postal rate reduction bill which lopped $16,285,000 from the 
charges made upon users of the mails. This measure affects many Classes 
of postal patrons, but more especially newspapers and other publications. 
At the same time, over the veto of the President, Congress enacted a bill 
increasing the pay of night workers in the postal service to the extent of a 
total of $6,456,000 annually, and the bill granting certain perquisites to 
fourth class postmasters costing the Government $2,865,000 annually. 
Reduction in the air mail rate was another feature of the session. 

The utilization of funds and credits of the Federal Reserve system in the 
mounting volume of brokers’ loans received the attention of the Senate 
but the resolution calling on the Federal Reserve Board to take cognizance 
of the situation, sponsored by Senator La Follette (Wis.) failed of adoption 
in the legislative jam that attended the closing of the session. 

Hearings on the Strong stabilization bill developed renewed objection to its 
Proposals on the part of the Federal Reserve Board. 

Section 13 of the Federal Reserve Act has been amended so as to enlarge 
rediscoint privileges extended te member banks. There are to be included 
bills of exchange payable at sight or on demand drawn to finance domestic 
shipments or exportation of all non-perishable readily marketable staples. 

Legislation designed te give States authority to tax national banks on a 
parity with State banking institutions, sponsored largely by the Minnesota 
delegation in Congress, failed of enactment. 


Need for Reserve Changes Seen. 

The various discussions in the Senate and House Banking and Currency 
committees, particularly in the former and with respect to the brokers’ loans 
situation, have indicated a need for a revamping of the Federal Reserve Act 
in the light of the experience gained in the administration of that law. It is 
understood that banking experts are even now at work upon certain propo- 
sals designed to cure certain of the ills complained of as existing in the 
present system. 

There has been an inclination in certain circles to revise the Administra- 
tion’s debt-reduction policy. Senator F. M. Simmons (N. C.) ranking 
Democratic member of the Senate Finance Committee, sought to have 
adopted in the tax bill a provision directing the movement into the sinking 
fund of interest payments and payments of principal or proceeds from 
obligations given in lieu of principal received from our foreign debtors. 
This would relieve the Treasury from the requirement of providing all of the 
sinking fund payments and make possible materially lessened taxation of 
the people. 

There remains for consideration of the next session of Congress the naval 
building bill, against which there has been so much opposition from pacifist 
organizations. 

Congress adjourned without taking action upon the President’s recom- 
mendation for legislation designed to permit the Government to act in 
times of stress resulting from disorders in the soft coal industry. 

The House received a favorable report, but failed to act upon the annual 
river and harbor authorization bill proposing waterways improvement 
operations totaling in excses of $48,000,000. The major items weer $29,- 
000,000 for deepening and improving the Great Lakes waterway to a 
depth of 24 feet, and $1,500,000 for a nine-foot channel in the Mississippi. 

The President vetoed the Tyson-Fitzgerald bill placing disabled emer- 
gency army officers of the World War on the same basis for retirement as 
regular army and navy officers. The House voted 245 to 101 to override 
(14 votes more than the required majority), while the Senate’s vote was 
66 to 14 (12 votes excess). 

The bill regulating the movement of prison-made goods in Interstate 
Commerce was passed by the House but was blocked in the Senate. The 
Shipstead bill, limiting the powers of the courts in the granting of injunctions 
in labor disputes, was revamped in the Senate Judiciary Committee but 
failed of adoption. Proposed reapportionment of Congress was defeated 
in the House by a vote of 186 to 165. That body, voting 209 to 157, being 
35 affirmative votes short of the required two-thirds majority, failed to 
adopt the Norris constitutional amendment designed to do away with the 
short, or ‘“‘Lame Duck” session of Congress, although the Senate had 
favored the proposal 65 to 6. 

During the present session ef Congress the life of the War Finance Cor- 
poration was extended for one year in order to permit of the collection of 
certain outstanding debts. The Farm Loan Board was reorganized with a 
view to securing effect to the recommendations that had been made to 
Congress by the Secretary of the Treasury, but which remained unacted 
upon. Similarly the United States Shipping Board has been reorganized 
through the replacement of men who have been at odds with the Adminis- 
tration ever its policies or who had become involved in other situations 
that made them personna non grata with the Administration. The Senate 
refused to confirm the nomination of John J. Esch as a member of the 
Interstate Commerce Commission. The Senate failed to act on the nomina- 
tion of his successor, Patrick Farrell. 

Authorization was given by Congress for the construction of nearly 200 
bridges over navigable streams. 


In describing the closing hours of the final day’s session 


the New York ‘‘Times’’ in part stated: 


The adjournment of the House was full of human interest. Speaker 
Longworth made a happy speech, which was heartily applauded. The 
Senate ended its sitting with a tribute to Vice-President Dawes. 

Senator Johnson paid tribute to the Vice-President at the very end of 
the session. Everybody arose to acclaim General Dawes, who is popular 
with Democrats as well as Republicans. There were cries of ‘‘Speech,” 
“Speech.’’ His speech was short. It consisted of the few words necessary 
to declare the session at an end. That brought a laugh. 


This farewell in the Senate was far different from what had taken place 
in that chamber earlier in the day. Nerves, frazzled by an all-night ses- 
sion, gave way under the strain. There were sharp remarks and for a 
time the suggestion that a physical encounter might occur. 

Bedlam in Upper Chamber. 

The body which is supposed to have a monopoly on the dignity of Con- 
gress then indulged in a scene of disorder that brought a rebuke from the 
youngest member, Senator La Follette of Wisconsin. 

It all came about over the Boulder Dam bill, which had been the subject 
of an all-night filibuster. 

Senator Robinson of Arkansas, the Democratic floor leader, became 
angry when Senator Bruce of Maryland, who was ready with objections 





te any arrangement for giving a preferential position on the Boulder Dam 
measure, intimated that there was an understanding between Senator 
Robinson and others, including Senator Curtis, the Republican floor leader, 
which was intended to further the position of the Boulder Dam bill in con- 
sideration of its proponents permitting the adoption of a resolution to 
adjourn this afternoon. 

Robinson shouted ‘‘Vote, Vote,”” over and over again in a loud voice 
when Bruce attempted to speak. Others joined him. Robinson changed 
his — “ayes and noes,’’ meaning aa demand for a record vote. Bedlam 

Young La Follette made a protest against the Senate’s lack of dignity. 
In order to stop the turmoil it was necessary to have the Senate go into 
session ‘‘for the consideration of executive business.’ That meant clearing 
the galleries and closing the doors. Whether the disturbance continued 
in camera was not disclosed. 








W. C. Cornwell of J. S. Bache & Co. Would Remove In- 
justice of Present Income Tax Levies Through 
Sales Tax. 


An argument anew for a sales tax was made on May 7 by 
William C. Cornwell, economist of J. S. Bache & Co., in an 
address before the New Bedford (Mass.) Luncheon Club. 
In calling attention to the injustice of the present levies Mr. 
Cornwell said: 

The individual income tax in this country has become so restricted in its 
application that it is now a class tax instead of a general tax. Less than 
10,000 taxpayers contribute half of the whole income tax. Out of a total 
population of 114,000,000 people, there are only 2,500,000 individuals and 


about 250,000 corporations, with altogether 3,000,000 or more stockholders, 
who pay any income tax at all. 


In his argument Mr. Cornwell also said in part: 

There are at present more than 19,000 unsettled cases before the Board of 
Tax Review, and these involve deficiencies of approximately $550,000,000. 

At the rate petitions are being filed with the Board, they are exceeding 
by more than 200 cases each month the number that can possibly be dis- 
posed of. 

This is because under this iniquitous system it is assumed that in each 
tax case there is a precisely determinable legal liability which can be de- 
termined (if disputed) by the Court—as a last resort, by the Supreme 
Court—whereas in tens of thousands of cases there is no precisely deter- 
minable legal liability. 

And every time the law is amended, the complications increase—become 
more hopeless, entangling, and exasperating. 

Our income tax turns up every month new questions in such volume that 
no system of courts can ever possibly decide them. 

What is the remedy for the chaos, the injustice, and the great irritating 
burden of American taxation? 

The business answer is that the simplest form of the Sales Tax would clear 
up the whole situation, and if all other taxes were abolished, except customs, 
sufficient funds could be raised easily and without disturbance te provide for 
all Government expenses. 

What could be simpler than this—namely, that every one in business keep 
a record of his daily sales? That once a month these be added up. Then 
1% of this total is to be computed. A check for the amount of this 1% is 
sent to the Government. This is the only tax return required. The record 
is closed, up to date. 

The simplicity alone of the Sales Tax commends it above all others, 
There are three kinds of Sales Tax, but the simplest form is the one which 
was proposed in the movement for a Sales Tax a few years ago. It was 
about as follows: 

In order to place on the books of the Government the name of every 
dealer, each individual who made a business of selling goods would be 
required to obtain a Federal license at the negligible cost of $1 per year. 
All merchants, corporations or individuals who make a business of selling 
goods, wares or merchandise, would be required to keep a recerd of gross 
sales and at the end of each month to send in to the Collector of Internal 
Revenue a statement of the total amount seld, together with a check for 
1% of such amount. 

It was considered expedient to exempt a total of $6,000 in gross sales for 
the year, in order to favor the small farmer as a producer of agricultural 
products. 

It will be noted that this is not a retail tax to be paid by the purchaser, 
like the former soda water tax. The public would never be annoyed by it, 
as the merchant would pay the tax direct to the Government once a month 
on his gross sales. 

This is undoubtedly the simplest system of taxation ever devised, and 
yet in its best form it would probably produce in this country, with the 
present enormous amount of turnover of goods, some three to five billion 
dollars yearly, and possibly more. 


About Adding to Price. 


It may at once occur to you that the addition of 1% to each sale, asa 
product passes along in its manufacture from maker to distributor and 
finally to the customer, would add an undue amount to the price. The fact 
is that the total addition is actually negligible. 

The sales tax, where passed along with each sale from wheat to flour, 
to bread, would add to the cost of bread less than one-sixch of 1% per loaf. 
It would add to the price of a pound of beef four-tentbs of 1% per pound, 
and to a pound of pork a fraction less than 1% per pound. 

To a suit of clothes retailing at $60, it would add $ 57, to a hat 3 cents, 
to a pair of gloves 6 cents, to a yard of silk 4% cents But these additions 
would be lumped in the price and not added as + separate item. Toa 
rubber tire which passes through eleven stages, frc:n cride rubber and raw 
cotton, retailing at $35 per tire, it would add $ .14, or a little over 3% 
which the consumer would have to pay. 

And this percentage on a rubber tire represents probably the highest 
percentage which the tax would add to anything. 

The average addition to cost would be mucn lower. 

A sales tax of this character, therefore, will not increase prices except 
to a very small percentage—an average of 2 to 3%. Present taxes are 
passed on to the consumer wherever possible and in very much larger 
percentages; consequently, the general effecv of this tax would be to actually 
reduce prices. 

The sales tax is so simple that it could be easily computed and easily 
collected. The clerical force required to administer it would be ridiculously 
small in comparison with the vast an@ increasing army of people in the 
present revenue service. 


The tax burden should be widely distributed and fair to every one. Un- 
der the present system it is being narrowed down, with more and more’ 
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people escaping payments and] business standing in the gap and bearing 
practically the whole burden. 

The Sales Tax is so simple, as I have said before, that it could be easily 
computed and easily collected. The great clerical Government forces, the 
services of experts to help the taxpayer, all running into hundreds of millions 
of dollars each year, would be largely saved. 

In fact, the simple computation required by the Sales Tax would be 
practically without cost. Look again at the operation. A record is 
kept of daily sales. Once a month these are added up, 1% of the total is 
computed, and a check for the latter amount sent to the Government. 
That ends the whole matter. The complicated tax return, the doubt about 
ite correctness, become things of the past. It is a direct final operation, 
leaving absolutely no question for dispute. All worry, before and after, 
is abolished. 

The test of merit is, successful and long-continued usage. 

The Sales Tax has been in operation in the Philippines without a hitch 
for over 20 years. It is the largest revenue producer in the Philippine 
tax law and works with the utmost smoothness. 

This method of taxation was adopted by the French Government in 
1920. Its yield and effectiveness of administration have been steadily 
improveing. At the present time the returns which it produces are a very 
important part of French tax receipts. 

It has been in successful operation in Germany for many years and is a 
very great revenue producer in that country. 

It is simple, fair, and just in its distribution of the burden,and in the 
United States it will produce an enormous revenue with the least amount of 
friction. 

No country which has once adopted the Sales Tax has ever abandoned it. 

What is the duty of the individual business man—your duty—under 
these circumstances. 

Here is a great reform, approved of by the best business minds of the 
country and opposed only by politicians. 

It is our duty—your duty—each and every one, to endeavor to convince 
the politician of his error and of your earnest desire. 

Each one has some influence—use it ceaselessly. 

Let nothing discourage you. 

Talk to your friends about it. 

Write to your correspondents about it. 
write again and again. 

Put a slogan for it on your letter head. 

The country is in the toils and meshes of the worst tax system ever 
devised by the fertile but perverted brain of man. 

It is slavery, and politics is at the bottom of it. 

The Sales Tax is the remedy. 

It is bound to be adopted some time in the United States. 

It will stike off the galley chains of the present system. 

It will bring peace and profit to the whole country, and every citizen 
will share in its great and lasting benefits. 


Write to your Congressmen— 








Enactment of Tax Reduction Bill into Law. 


The tax reduction bill became a law under the title of the 
Revenue Act of 1928, when President Coolidge signed the 
measure on May 29. The bill was the first which the 
President passed upon on that day, his signature thereto 
having been affixed at 8 a.m. The bill as it becomes a law 
is in the form in which it was agreed on in conference: the 
adoption of the conference report by the Senate was noted 
in our issue of May 26, page 3232; the House adopted the 
report of the conferees on May 26 without a record vote. 
The full text of the newly enacted measure is given by us 
in a special supplement or section which accompanies this 
issue of the ‘“‘Chronicle.”” As it becomes a law the new 
legislation provides for a net reduction in revenue of $222,- 
495,000. Total reductions involved in the tax cuts amount 
to $225,295,000, and this total is offset by increases of 
$2,800,000. It was pointed out in Associated Press dis- 
patches from Washington May 29 that the cut in Government 
revenue under the Act is estimated at only $155,000,000 
for the next fiscal year beginning July 1, the full foree of the 
reduction not being felt until the following fiscal year. The 
dispatches added: 

Corporations are the chief beneficiaries under the new Act which makes 


virtually no ehanges in the present individual income tax rates. The law 
provides: 

Reduction of the corporation tax from 13 to 12%. 
$123 450,000. 

Increase in exemption allowed corporations from $2,000 to $3,000. ‘Loss 
$12,000,000. 

Repeal of the 3% automobile tax. Loss $66,000,000. 


Increase in exemptions in admissions tax from 75 cents to $3. Loss, 
$17,600,000. 


Increase in exemption from 10% tax on club dues from $10 to $25. Loss, 
$1,000,000. é 
Increase from $20,000 to $30,000 on maximum exemption for earned in- 
come credit. Loss, $4,500,000. 
Reduction tax on wines to pre-war level. Loss, $1,000,000. 
Repeal of tax on cereal beverages. Loss, $185,000. 
a ee ee eee Se me FF Loss, 
150,000. 
Increase in tax on prize fights for tickets of $5 and over from 10% to 
25%. Increase in revenue, $750,000. 
Withholding tax at source in cases of non-residence. Increase, $2,000,000. 
Revision of tax on foreign built yachts (customs). Increase, $50,000. 
Total reductions amount to $225,295,000. A part of this is offset by 
increases totaling $2,800,000. This gives a net reduction of $222,495,000. 


While the Aet makes numerous changes in the administrative provi- 
sions with a view to simplification, no change is provided in the present law 
prohibiting publicity fer income tax returns. 

The reduction in the corporation tax is effective on income for this calen- 
dar year on which taxes are payable next year. The House had proposed 
to make it effective on 1927 income, on which taxes are due this calendar 
year. This change in the final measure, therefore, makes no ehange in 


Loss in revenue, 





the taxes paid by corporations this year, and with the next Government 
fiscal year beginning on July 1 the present taxes on corporations will be 
paid for half of that year, thus accounting for only part of the reductions 
allowed under the bill becoming effective during this fiscal year. 

Repeal of the automobile tax is effective immediately but the changes 
made in the levies on admissions and club dues become effective 30 days 
from to-day. Likewise, the changes in the cereal beverage and wine taxes 
become effective in 30 days. 


The action of the conferees in dropping the provision for 
publicity of tax returns was agreed to by the Senate on May 
25 by a vote of 57 to 23; the Senate after striking out the 
provision approved the conference report without a record 
vote. Innoting the Senate action on May 25 the Washington 
advices to the ‘‘Times’’ stated: 


The publicity section of the bill was inserted by the Senate on May 18 
on motion by Senator Norris, insurgent Republican, of Nebraska. Only a 
few of the Senators were present at that time, the vote for inelusion being 
27 to 19. 

A considerable majority of the Senators, it was said, have become con- 
vinced of an almost entire lack of sympathy among the people for the 
publicity of tax returns, and this was made evident to-day when the dele- 
tion of the clause from the bill was approved by a vote of more than 2 to 1. 
The House is opposed to the publicity provision and the Senate action 
apparently assured final adoption of the bill by the House. 


Decision Meets House Demand. 


The formal course taken to-day by the Senate was to recede, as the 
House conferees had demanded, from insistence upon the Norris amend- 
ment. 

Foremost in the fight for the Norris amendment was Senater Couzens. 
Republican, of Michigan, a warm advocate of publicity. He had not 
long started his argument when Senator Robinson of Arkansas, the Demo- 
cratic floor leader, declared he saw no substantial demand for throwing 
open the returns. But Mr. Couzens persisted that there could be no harm 
in this and pointed out what he described as a general misconception re- 
garding the Norris plan. 

“It simply means,” he stated, “that returns of income tax shall be 
open to examination and inspection as are other public records, under 
the rules and regulations governing the examination of public documents 
generally.” 

Senator Couzens sought to explain that the Norris amendment did not 
parallel the 1924 provision, which “everybody admits was objectionable 
and which was properly repealed.” 

He endeavored also to show that the Treasury opposition to the Norris 
amendment was based on misinformation. But Senator Smoot and Senator 
Robinson argued that newspapers wishing to get the names, addresses 
and amounts paid by taxpayers could go to the Treasury and get them, 
just as they did from Collectors’ offices under the tax publicity scheme in 
the 1924 Revenue bill. 


La Folletie Also for Clause. 


Strong approval of the Norris amendment was expressed by Senator 
La Follette, insurgent Republican, of Wisconsin, and equally vigorous 
opposition by Senator Reed, Republican, of Pennsylvania. Senator 
Barkley of Kentucky opposed the idea, while Senator Reed of Missouri 
said that even though he favored the proposal he did not believe in jeopard- 
izing the tax bill. 

There was much talk about possibile disaster to the bill if the Senate 
insisted upon the amendment, Senator Reed of Pennsylvania saying he 
had received this assurance from House conferees. 

Senator Couzens wanted to find out by a House vote whether that body 
was really against the amendment. He intimated that pressure and intimi- 
dation had been brought to bear on Senators to change their votes, on the 
plea that otherwise the bill would fail. 

“‘That I resent,” he exclaimed. 

Senator Black, Democrat, of Alabama, said he opposed the amendment 
on May 18, because he thought it too broad, but would vote to retain it, 
because he considered the present law too restrictive. 

“I do not think this is a nation of snoopers, except as prohibition has 
made it so; but at the same time we know there is nothing more deeply 
planted in our human propensity than the instinct of curiosity,” said 
Senator Bruce, Democrat, of Maryland, in opposing the amendment. 


Roll-Cali Cuts Party Lines. 


Party lines went to pieces on the vote on the publicity elause, the de- 
marcation being really between the conservatives and liberals of the Senate. 
Eleven Democrats, a like number of Republicans, and Senator Shipstead, 
the Farmer-Labor member, supported the amendment. The eleven Re 
publicans were all insurgents of varied tinge, except Bronson Cutting, the 
young Senator from New Mexico, who shows marked independence, how- 
ever, in leaving the regulars at intervals. 

Some interesting switches from the May 18 vote appeared. Senators 
Barkley, Fletcher, Hayden, McKellar and Reed of Missouri, Demo- 
crate, who had voted for the Norris amendment then, voted against it 
to-day. Senators McNary and Nye, Republicans, and Mayfield, Demo- 
crat, who backed the Norris proposal a week ago, refrained from voting. 
Senaters Borah, Republican, and King, Thomas and Wheeler, Democrats, 
who were absent on May 18, voted for publicity. 


As we have previously indicated in these columns the bili 
as finally enacted represented an adjustment of the differing 
provisions between the bill passed by the House on Dee. 15. 
last and that passed by the Senate on May 21. With refer- 
ence to the measure in its final form the Washington eorres- 
pondent of the New York “Journal of Commerce” on May 
27 said: 

Aim to Safeguard Budget. 

As the bill emerged from conference and the confer uce report adopted by 
the Senate and House, it is almost purely the creation of Congress. True, 
the Administration was highly successful in holding the eut to the $225.- 
000,000 maximum it originally fixed, but the Treasury was defeated in 
many points. The recommendations of the United States Chamber of 
Commerce involving a tax cut of $400,000,000 were swept into the discard. 
The National Assogiation of Manufacturers, at first approving a similar 


program, withdrew that approval when it noted that the revenues of the 
Government could not stand so great a reduction. In a statement to the 
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public this organization quite recently showed its disapproval of a tax re- 
duction that would result in a Treasury deficit. The United States Cham- 
ber of Commerce had taken the stand that the Government, with its ability 
to borrow money for its operation at a rate much lower than could busi- 
ness, could face a deficit without any danger resulting from its occurrence. 

The attitude of Congress throughout the consideration of this bill was one 
of safeguarding the balanced budget. ‘There was some controversy in the 
House between the Republicans and Democrats over the extent to which 
taxes could safely be reduced and the figure was placed at $289,000,000. 
That the latter has come to believe that they were invading the sanctity 
of the Government’s financial policy in ratifying such a bill was indicated 
when the Democratic members of the conference committee—Representa- 
tives John N. Garner (Texas) and James W. Collier (Miss.)—assented 
to the deleting of the provisions for graduated taxes applicable against 
corporations with small annual net taxable income. They had made a 
determined fight for the adoption of these provisions in the House and when 
the bill went to conference they traded these provisions for the Senate’s 
proposal for a revision of the rates on surtax in the intermediate brackets 
of the individual income surtaxes. Both represented cuts of about $25,- 
000,000 and had both been adopted would have reduced taxes $50,000,000 
more. 

The Treasury wanted the intermediate brackets of the surtax schedule 
remodeled and it was practically in compliance with this demand that the 
Senate adopted the necessary provisions. Practically all of the big busi- 
ness and commercial organizations that appeared before the committees of 
Congress on the question of tax reduction urged the adoption of this, the 
Treasury’s recommendation. 


The Treasury wanted the Federal estate tax repealed. Against this the 
House stood adamant; and in the Senate an agreement was entered into be- 
between the leaders of the Old Guard and the Progressives that support 
would not be given to this. While the proposal for repeal and the substitute 
seeking changes in the law were presented by Senator Bingham (Conn.), 
one of the prominent Republican Senators, and there was a difference of 
opinion among the Democrats, such men as Senator F. M. Simmons (N. 
C.), ranking minority member of the Finance Committee, and Senator Dun- 
can U. Fletcher (Fla.), favoring repeal, the move was without effect. 


Automobile Tazes Eliminated. 


The Administration leaders in the Senate and House, endeavoring to 
carry out further Treasury wishes, were unable to stem the tide favor- 
able to the repeal of the automobile taxes, which will be eliminated under 
the terms of the bill as it now reads. 


The agreement that covered the question of Federal estate tax repeal was 
extended to the question of amending the tariff law. True to that agree- 
ment, except as to Senator McMaster (S. Dak.), the Progressives stood pat 
against all assaults on the tax bill designed to attach tariff riders. 

The Farm Bloc in both houses of Congress advocated repeal of the auto- 
mobile tax as in the nature of tax relief for the farmers. Some further 
favor was provided for farm co-operatives. Professional and business men 
are benefited by the increased earned income allowance from $20,000 to 
$30,000, relieving them of some $4,500,000 of taxes. 

Efforts of the Democrats to have enacted a prevision of law the result 
of which would have been to slow up the curtailment of the public debt and 
make available larger sums of money annually for tax reduction were of no 
avail. Senator Simmons, speaking for the minority party, introduced an 
amendment that would have credited to the sinking fund monies received 
from foreign Government debtors in the way of interest or repayments of 
their obligations, or from the sale of securities taken from such govern- 
ments. That would relieve the Treasury from the payment of the full 
amount of sinking fund requirements annually, this year amounting to some- 
thing like $160,000,000. 

The Administration is opposed to any change being made in its policy of 
debt retirement. In this it also has the suppert of the Progressives, who 
po lukewarm toward tax reduction if made at the expense of debt reduc- 
tion, 


Election Issue Involved. 


Secretary of the Treasury Mellon was greatly opposed to the Norris pro- 
vision to give publicity to income tax returns on a parity with other public 
documents. The House Democrats were even more opposed to this, par- 
ticularly on the eve of an election, when it would be difficult to explain 
to some of their constituents why it was that they favored a “‘peeping tom”’ 
Reed amendment so-called, dealing with the taxation of fire underwriters 
and of the changes made. He explained how, by the simple expedient of 
writing in the word “original” as dealing with instalment sales returns, the 
Government’s finances had been greatly safeguarded. Benefits will be 
derived by taxpayers, he told the House, but the bulk of these will be di- 
verted to the mail erder houses in Chicago. However, declaring that this 
section is not as sweeping as many members of the House have thought 
it to be, Representative Hawley, in charge of the bill, made the following 
explanation: 

“The effect of the action of the conferees may be illustrated by the fol- 
lowing example: Suppose a taxpayer filed an amended return for prior years, 
changing from the accrual to the instalment method of reporting income. 
The provision as agreed to in conference denies any relief for these prior 
years because of his retroactive change, and the double tax rule will be 
applied. If, on the other hand, the taxpayer filed an original return for 1928, 
for example, or any other year, whether or not heat the same time filed an 
amended return for prior years, he will be benefited by the section as agreed 
to in conferenee in the determination of a deficiency for 1919 and the fol- 
lowing years of the transition period.” The term “original return” is used 
to designate the first complete return for the taxable year. For example: 
A taxpayer may have filed merely a tentative return and have obtained per- 
mission to file a final return at a later date. If the change from accrual to 
instalment basis was made on this final return, the relief granted by the 
section will apply, even though the tentative return had been filed on the 
accrual basis. However, having once filed a final or complete return on 
the accrual basis for the taxable year in question, the relief will be denied 
if the taxpayer thereafter files an amended return for the year and changes 
from the accrual to the instalment basis.” 

Asked by members as to the possibility of a deficit resulting from the 
tax cuts contemplated in this bill, Mr. Hawley said: “There will be no 
question about the year 1928 or the year 1929. The only question as to 
whether or not there will be sufficient revenue relates to the year 1930 and 
subsequent years. The present bill reduces the revenues for the fiscal year 
1929 by only $145,000,060, for the income tax reductions will be felt only 
during the last half of that year. Taking into consideration a normal in- 
crease in incomes and reductions in public debt costs in 1930 and thereafter, 
I believe that the Treasury can stand this amount of reduction.” 


Representative Hawley presented the following table 
shewing the essential changes in rates between the law 
heretefore in force and the new legislation. 





l1928 Bil (H. R. 1) 
Act 
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If net income not 
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President Coolidge Signs Bill Reducing Rates on 
Second Class Mail—One Cent Rate on Postal 
Cards Restored. 


The bill reducing postal rates on newspaper mail was 
signed by President Coolidge on May 29. Both the Senate 
and the House on May 26 accepted the conference report 
on the bill as agreed upon by the conferees on May 25. 
The new measure which goes into effect July 1 will result 
in a reduction in postal revenues of about $16,285,000. A 
statement in behalf of the conferees said: 

The House bill as agreed upon by the conferees remains substantially 
intact except in second-class matter, where the House conferees agreed 
that the so-called 1921 rates in the House bill should be amended so as to 
fix rates midway between the 1921 rates of the House bill and the 1926 
rates of the Senate bill. This compromise effects a reduction in second- 
class rates officially estimated at about $2,700,000. 

The bill as it mow stands, therefore, effects a reduction in postal revenues 
of about $16,285,000, or $2,700,000 more than the original House bill, 
as it passed the House, the bill effected a reduction in postal revenues of 
$13,585,000; as it passed the Senate, a reduction in postal revenues of 
$38,550,000. 

The bill includes provisions as follows: 

To restore the 1-cent postage rate on post Cards. 

To provide for accepting business reply cards and letters in business 
reply envelopes for transmission in the mails without prepayment of postage. 

To provide for collecting one cent additional an ounce on first-class 
matter when mailed with postage deficient more than one rate. 

To reduce the postage on advertising portions of second-class matter. 

To reduce the postage on magazines and newspapers when sent by others 
than the publisher or news agent. 

To effect a minimum charge per piece on second-class matter when there 
are more than 32 pieces to the peund. 

To provide for bulk pound rates on third-class matter. 

To reduce the postage on fourth-class matter. 

To provide for a special rate of postage on library books. 

To provide for special handling and special delivery, combined, at re 
duced rates. This serviee is extended te all classes of mai. 
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To authorize the appointment of a director of parcel post by the Post- 


master-General. 
RECAPITULATION. 


Wet Inc. Net Dec, 
in Ree. in Reo. 
Sec. 1. Post cards, reduction in rates from 2 cents 
Bec. 2 [AS 4~ SPT “envel lopes, collect ~ sate ah ste 
ec. 2. usiness reply and envelopes, 
C0 GERVEED 0 0 ow ncn ccescoscnedscsnosese ee eae 
Sec. 3. Deficient postage, penalty for.....--..-- See 830 w»annannn 
Sec. 4. Second-class matter, between 1920 and 
1631 SGDED. a ccccwccccsckisowndssnepens wevsasee 6,560,000 
Sec. 5. Second-class matter, transient rates reduced ......-.- 100,000 
Sec.6. Third-class matter, bulk pound rates _.... .......- 10,500,000 
Sec. 7. Fourth-class matter, uction in rates to 
GGGRE COND cnn cnc tanndnsdghnaabwege soorsene 2,200,000 
Sec. 8. Special delivery combined with special 
DOE citi canagbabignbbvanabanariwe SG0000 ««asleies 
Special handling exclusively............. -------- 600,000 


The “Journal of Commerce” notes that the new law 
carries & provision of special delivery stamps in denomina- 
tions of 10c., 15¢., 20c., 25c. and 35c. with the service ex- 
tended to all classes of mail. With regard to the reduction 
in second class mail rates it says: 


The new rates provide for reduction from 2c. to 1c. per pound in the 
first and second zones, from 3c. to 2c. in the third zone, from 6c. now exist- 
ing for the fourth, fifth and sixth zones to 3c., 4c. and 5c. for these respeetive 
zones; from 9c. to 6c. in the seventh zone, and from 9c. to 7c. in the eighth 
zone and between the Philippines and the United States. VERE Re & 








Cut in Press Postal Rates Raises Income in Canada. 


The New York “Times” printed on May 28 the following 
Canadian Press dispatch from Ottawa, May 27: 

A reduction from $500,000 to $169,000 was noted by the Postmaster- 
General P. J. Veniot, in the House of Commons last night in the deficit 
incurred through decreasing the mail rate on newspapers. 

This rate-cut was brought about a year or two ago, but the Postmaster 
General explained that due to the extra business attributable to the reduc- 
tion the original deficit had been considerably lowered. KBE 








Workmen’s Compensation Bill for the District of 
Columbia Signed by President Coolidge. 

The so-called Blaine-Underhill workmen’s compensation 
bill (S. 3565) has been signed by the President. This Act 
shall take effect July 1 1928. It provides that the Long- 
shoremen’s and Harbor Workers’ Compensation Act shall 
apply in respect to the injury or death of an employee of an 
employer carrying on any employment in the District of 
Golumbia. An employer may secure the payment of com- 
pensation (1) by insuring with an authorized stock or mutual 
insurance company, or (2) by furnishing satisfactory proof 
to the United States Employees’ Compensation Commission 
of his financial ability to pay such compensation directly. 
An employer securing compensation in accordance with this 
provision shall be known as a self-insurer. The Commission 
may, as a condition to such authorization, require such 
employer to deposit, either an indemnity bond or securities 
{at the option of the employer), in a depository designated 
by the Commission. Copy of the Longshoreman’s and Har- 
bor Workers’ Compensation Act may be secured from the 
United States Employees’ Compensation Commission, 
Washington, D. C., or the Government Printing Office. It 
is known as Public Law No. 803, 69th Congress. 








Jones-White Shipping Bill Signed by 
President Coolidge. 


The Jones-White Merchant Marine Bill carrying a pro- 
vision for a construction loan fund of $250,000,000 from 
which advances will be made to private shipbuilders, was 
signed by President Coolidge on May 23. The bill, designed 
to develop an American Merchant Marine, to assure its 
permanence in the transportation of the foreign trade of the 
United States, etc. was originally passed by the Senate on 
January 31 (by a vote of 53 to 3); the House passed the bill 
without a record vote on May 5. Substantial differences 
between the House and Senate bills (made by the House 
Merchant Marine Committee) resulted in the bill being sent 
to conference; the conference report was adopted by the 
House on May 14, and on May 16 the Senate adopted the 
report, by a vote of 51 to 28, the bill thereupon going to the 
President. Before the adoption of the conference report by 
the Senate, Senator Blaine moved to recommit the bill to the 
Conference Committee with instructions te eliminate the 
mail subvention and construction loan features. This was 
defeated 55 to 24. In indicating the legislation carried in 
the bill as it became a law the Washingten correspondent 
May 23 of the “Journal of Commerce”’ had the following to 


say in part: 
To Establish Adequate Marine. 

The Jones- White legislation, now enacted into law by virtue of the Pres- 
ident’s affixing his signature, is designed to establish an adequate, privately 
owned and operated merchant marine under the American flag. Aids 
provided by the act are expected to expedite the transfer of remaining 
Government-owned tonnage to private interests. 

Major provisions of the act provide: 








1. Doubling of the existing $125,000,000 construction loan fund limit 
under the 1920 act, making $250,000,000 available, and its liberalization so 
that the Shipping Board may make loans to private shipowners up to three- 
fourths of vessel Cost at an interest rate apportioned in accordance with 
lowest rate of yield of any Government obligation (except postal savings 
stamps) outstanding at time loan is made, and loan period extension from 
fifteen to twenty years, including loans for 75% of cost for reconditionin,, 
remodeling or equipping vessels already built. 

2. Authorizations for foreign mail contracts ranging from $1.50 per nau- 
tical mile on a ten-year basis, empowering the Postmaster General to increase 
compensation to vessels maintaining a speed in excess of 24 knots at the rate 
of 50c. per knot. 

3. Creation of a separateinsufance fund for carrying marine risks on 
vessels and plants in which the Government has a financial interest. (This 
section provides coverage on ships in excess of $9,000,000, the maximum 
amount now written by underwriters.) 

4. Requisition by the President of American flag ships in time of emer- 
gency. 

5. Requirement that Government officials shall use American flag ships 
when on Government business. 

6. Affirmative vote of five members of Shipping Board for disposal of 
Government tonnage. 

7. That the Shipping Board in allocating Government vessels ‘‘distribute 
them as far as possible and without detriment to the service among the 
various ports of the country.” 

Gevernment aid to private ship owners aiming to establish an adequate, 
privately operated merchant marine authorized in the act will not extract 
more than $10,000,000 a year from the Federal Treasury, according to esti- 
mates furnished by the framers of the legislation. 

When apprised of the President’s action shipping leaders in Congress 
freely predicted that nearly five billion dollars will be spent in the United 
States within the next ten years for expansion of the American merchant 
marine fleet as a result of the new law. Such a program as provided in the 
act, in their opinion, will shift world maritime supremacy from Great 
Britain to the United States. 

From the “Wall Street Journal” we quote the following 
regarding the bill: 

Mail Subvention Provision. 

The mail subvention provision authorizes the Postmaster General to 
enter into contracts for a term not to exceed ten years with American ships 
to carry foreign mails. Compensation is graduated according to speed and 
tonnage of the vessel employed, ranging from $12 a nautical mile for vessels 
of 24 knots speed and 20,000 tons to $1.50 a nautical mile for vessels of ten 
knots speed and 2,500 tons. A combination of airship and ocean vessel 
may be employed at additional compensation. Mail contracts are to be 
advertised and let upon a competitive basis. 

Before the mail contracts can be let it will be necessary for the Post Office 
Department to certify to the Shipping Board what ocean mail routes should 
be established, the present and estimated volume -of mail moving over 
present routes, etc. The board then will have to certify to the Postmaster 
General the type, size and speed of vessels which should be employed on 
each route, frequency and regularity of sailing, &c. 

Those who have followed the shipping situation believe the Jones-White 
bill, properly administered, may be made to encourage private ownership 
and speed up sales of government ships by making private operation of 
ships more profitable than heretofore. However, only actual test can tell 
whether it will do this and it should be remembered that there are obstacles 
to private ship operation with which the bill does not attempt to deal. 








Bill Extending Life of Federal Radio Commission 
Another Year Signed by President Coolidge— 
Senate Confirms Nonomiations of Members of 
Commission. 

Following the acceptance by the House and Senate of 
the conference report on the bill extending the life of the 
Federal Radio Commission until March 15, 1929, President 
Coolidge on March 28 signed the bill. On Feb. 6 with the 
adoption by the Senate of the Watson bill prolonging the 
life for the Gommission for another year, Washington ad- 
vices to the “Times” stated: 


The Watson bill as adopted to-day also carries a provision prohibiting 
the Commission from issuing any broadcasting license for more than six 
months, or any other license for longer than a year, until after Jan. 1 
1930. ‘The existing law authorizes the Commission to issue broadcasting 
licenses for periods up to three years and other licenses up to five years. 
The present Commission, however, has been issuing only sixty-day permite 
to broadcasters. The view of the Senate committee is that there should 
be a legislative ‘“‘check’’ on the present Commission, and this is sought 
in the provisions adopted to-day. 


Action by the House on the legislation was taken March 
12 at which time the “World” said: 


The House to-day passed the Dill-White bill to extend the life of the 
commission one year, but included an amendment that sends the measure 
back to the Senate, where it will face opposition. Senate leaders, in- 
cluding Dill (R. Wash.), author of the bill, hold no hope of passage by 
Thursday, when the commission loses its one-year lease of executive life. 

The House amendment, adopted after a bitter parliamentary contro- 
versy, would make ‘‘a fair and equitable’”’ allocation of broadcasting licenses 
wave lenghts and station power among the five geographical zones and 
the States according to population, which would mean gains to the South 
and West and severe losses to big cities, particularly New York and Chicago. 


Holds Present Law O. K. 


Dill said to-day he would oppose the amendment, contending that the 
present law is satisfactory if interpreted properly. He is dissatisfied with 
the present Commission membership and believes that a new set of Com 
missioners would be more constructive move than changes in rules bind- 
ing the Commission. His opposition, coupled with that of several other 
Senators known to be opposed to the amendment, will be sufficient to 
delay completion of Congressional action indefinitely. 

Although the governing power ever radio will pass from the commission 
to Hoover at midnight Thursday, Dill said he would attempt to insert a 
provision restoring its present power to the commission despite its lapse 
into a mere appellate board, frem Friday until the bill is signed by the 
President. 


It was announced on March 15 that at the request of Sec- 
retary Hoever, the Commission would continue in control 
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until Congress had disposed of the legislation. The con- 
ference report on the bill was adopted by the House on 
March 21, and on March 24 the Senate adopted the report. 
It is stated that under the new legislation, the Commis- 
sion, at the expiration of a year from March 14, will sit 
as a court of review with its present functions turned over 
to the Department of Commerce. From the Washington 
dispatch March 24 to the “Times” we take the following: 


In addition to the provision extending the life of the Commission and 
the clause providing for ‘‘equal’’ distribution of radio service to the five 
zones, and ‘‘equitable” distribution among the States within the respec- 
tive zones in accordance with population the bill provides, that board- 
casting licenses shall be issued for not to exceed three months, instead of 
three years as at present; and other classes of licenses for not longer than 
one year, instead of five as under the existing law. 

The new license provisions are to terminate Jan 1 1930. 

Provisions for *‘Equalization.” 

The text of Section 5 of the bill, sontaining the new method of dis- 
tribution which is intended to bring all zones practically to a level in the 
matter of broadcasting licenses of bands of frequency or wave lengths, 
of periods of time for operation and of station power, follows: 

“It is hereby declared that the people of all zones established by Sec- 
tion 2 of this act are entitled to equality of radio broadcasting service, 
both of transmission and of reception, and in order to provide said equality 
the licensing authority shall as nearly as possible make and maintain an 
équal allocation of broadcasting licenses. of bands of frequency or wave 
lengths, of periods of time for operation, and of station power to each of 
said zones when and in so far as there are applications therefor; and shall 
make a fair and equitable allocation of licenses, wave lengths, time for 
operation and station power to each of the States, the District of Columbia, 
the Territories and the possessions of the United States within each zone 
according to population. 

“The licensing authority shall carry into effect the equality of broad- 
casting service hereinbefore directed, whenever necessary or proper, by 
granting or refusing licenses or renewals of licenses, by changing or re- 
assigning wave lengths, by changing periods of time for operation and 
by increasing or decreasing station power when applications are made 
for licenses or renewals of licenses. 


Unused Zone Balance May go Elsewhere. 

“Provided, that if and when there is a lack of applications from any 
zone for the proportinate share of licenses, wave lengths, time of operation 
or station power to which such zone is entitled, the licensing authority 
may issue licenses for the balance of the proportion not applied for from 
any zone to applicants from other zones for a temporary period of ninety 
days each, and shall specifically designate that said apportionment is only 
for said temporary period. Allocations shall be charged to the State, dis- 
trict, territory or possession where the studio of the station is located 
and not where the transmitter is located.”’ 

Indications are that the new law will materially curtail the number 
of licenses and the power enjoyed by such big radio centres as New York 
and Chicago. It is the understanding that under one tentative plan 
the number of stations throughout the country would be reduced from 
685 to 550. 

The Commission feels, it was said that, in view of the temper of Con- 
gress on the question of distribution of radio service, as exhibited in the 
recent House and Senate debates, the Federal body will be forced to make 
cuts in service that are likely to arouse hostility in many sections. 

The view is entertained that a test of the constitutionality of the whole 
scheme of Federal supervision as it is embodied in the radio act of 1927, 
amended by the bill just approved, will soon be made in the courts. 


On March 30 the U. S. Senate confirmed the following as 
members of the Federal Radio Commission : 


Ira E. Robinson of West Virginia, Orestes H. Caldwell of New York, 
Harold A. Lafount of Utah. 
Sam Pickard of Kansas. 


The fifth member, Eugene Sykes of Mississippi, had pre- 
viously been confirmed. A dispatch from Washington 
March 31 to the New York “Times” said: 


Commissioners Caldwell and Pickard to-day received their back salaries 
which had been withheld pending Senate confirmation. Mr. Caldwell, 
an acting Commissioner since March 15 1927, received his full year’s pay 
of $10,000, while Mr. Pickard, a member of the Commission since Novem- 
ber 1927, received something over $3,000. Mr. Lafount was filling out 
an unexpired term and therefore has been receiving his pay. 

In connection with the close vote of 36 to 35 on Mr. Caldwell in the 
Senate yesterday, it is said that two things helped to have him confirmed. 

It is reported that during the course of the executive session, one of the 
Senators called Mr. Caldwell on the telephone and received assurances 
from the Commissioner that he would relinquish the extra $7,500 a year 
salary which he is receiving from the publishers with whom he was con- 
nected before he became a Commissioner. 


(Mr. Robinson, who was named as a member by President 
Coolidge on March 29, succeeds the late Rear Admiral Bul- 
lard. 








Resolution Adopted By Senate Calling For Investi- 
gation Into Unemployment. 


An investigation into the causes of unemployment is 
called for in a resolution adopted by the Senate on May 19. 
The resolution had been reported to the Senate the same 
day by Senator Deneen (Rep.) of Illinois on behalf of 
the Committee to Audit and Control. The following is the 
text of the resolution in the form in which it was adopted: 

Whereas many investigations of unemployment have been made during 
recent years by public and private agencies, and 

Whereas many systems for the prevention and relief of unemployment 
have been established in foreign countries, and a few in this country; 
and 

Whereas information regarding the results of these systems of unem- 
ployment, prevention, and relief is now available; and 

Whereas it is desirable that these investigations and systems be analyzed 
and appraised and made available to the Oongress; therefore be it 


| 


Resolved, That the Committee on Educatien and Labor of the 
a duly authorized sub-committee thereof, is authorized and directed to 


unemployment 
lation to its relief of (a) the continuous collection and interpretation of 
adequate statisties of employment and unemployment; (b) the organiza- 


tion and extension of systems of public employment agencies, Federal 
and State; (c) the establishment of systems of unemployment insurance 
or other unemployment reserve funds, Federal, State, er private; (d) 
curtailed production, consolidation, and economic reconstruction; (¢) 


the planning of public works with regard to stabilization of employment; 
and (f) the feasibility of co-operation between Federal, State and pri- 
vate agencies with reference to (a), (b), (c), and (e). For the purposes 
of this resolution such committee or sub-committee is authorized to hold 
hearings and to sit and act at such times and places; to employ such 
experts and elerical, stenographic, and other assistants; to require, by 
subpoena or otherwise, the attendance of such witnesses and the produc- 
tion of such books, papers, and documents; to administer such oaths and 
to take such testimony and make such expenditures as it deems advisable. 
The cost of stenographic services to report such hearings shall not be in 
excess of 25 cents per hundred words. The expenses of such committee, 
w which shall not be in excess of $15,000, shall be paid from the contingent 
fund of the Senate upon vouchers approved by the Ohairman. The com- 
mittee or sub-committee shall make a final report to the Senate as to 
its findings, together with such recommendations for legislation as it deems 
advisable, on or before Feb. 15 1929. 








Resolution of Senate Calling for Inquiry Into Appoint- 
ments of Postmasters. 


Under a resolution adopted by the Senate on May 19 
an inquiry is te be undertaken into “the circumstances sur- 
rounding the choice of postmasters in Presidential offices 
and carriers particularly with respect to any @gayment of 
money or anything of value .. for the purpose of in- 
fluencing appointments to such offices.” According to the 
Associated Press accounts, Senators George and Harris, 
Democrats of Georgia, were authors of the resolution for 
investigation of Postmaster appointments. Their proposal 
was limited solely to Georgia, but the Post Office Commit- 
tee amended it to make the scope national. The following 
is the resolution as adopted by the Senate: 

Resolved, That the Committee on Post Offices and Post Roads, or a 
subcommittee thereof to be appointed by the Chairman, is authorized and 
directed to make a full and complete investigation of the circumstances 
surrounding the choice of postmasters in presidential offices and carriers, 
particularly with respect to any payment of money or anything of value, 
or promise to pay money or anything of value, before, upon, or after 
such appointment, to party officials or organizations or their agents or 
representatives, for the purpose of influencing appointments to such 
offices or of influencing the retention of appointees to such offices, and 
to report thereon to the Senate as soon as practicable with such recom- 
mendations for necessary legislation as may be deemed advisable. For the 
purposes of this resolution such committee is authorized to hold hearings, 
to sit and act at such times and places, to employ such experts and 
clerical, stenographic, and other assistance, to require by subpoena er 
otherwise the attendance of such witnesses and the production of such 
books, papers, and documents, to administer such oaths, and to take 
such testimony and make such expenditures as it deems advisable. The 
cost of stenographic service to report such hearings shall not be in ex- 
cess of 25 cents per hundred words. The cost of conducting this investi- 
gation shall not exceed $5,000 and shall be paid from the contingent 
fund of the Senate upon proper vouchers of the Chairman of the Com- 
mittee on Post Offices and Post Roads, or of such subcommittee as may 
be named under the provisions of this resolution. 








Action on Parker Bill For Regulation of Motor Bus 
Vehicles Deferred Until Next Year. 

From Washington advices to the ‘Journal of Commerce” 
it is learned that prospects for legislation regulating motor 
bus passenger vehicles at this session of Congress were 
frustrated on May 15 when further consideration of the 
Parker bill was postponed until next year by the House 
Interstate Commerce Committee. It was added that the 
measure had been amended by a sub-committee, headed by 
Representative Cooper, (Rep.) of Ohio, so that its form 
eliminated all the regulatory provisions designed by Rep- 
resentative Parker, (Rep.), of New York, Chairman of the 
committee and author of the legislation. In its advices from 
Washington May 14, the paper quoted, said: 

Under the amended bill, which the sub-committee by a 3 to 2 vote ordered 
reported to the full committee, motor bus operators would be required to 
post bonds with the I.-S. C. Commission instead of the joint boards as 
provided under the Parker plan. | 

Regulation of interstate passenger motor bus traffic, which the criginal 
Parker bill placed in the hands of joint commissions comprising repre- 
sentatives of the highway boards of the various States through which the 
lines operated, is vested in the I.-S. C. Commission by the amended meas- 
ure. The original bill merely designated the I.-S. C. Commission as a board 
of appeal from decisions of the proposed joint regulatory boards. 

The bonds are to be in an amount sufficient to cover any damage ta 
life or property arising through negligence of the company or its employees. 
The clause in the original bill requiring the bus companies to file a cer~ 
tificate of public convenience and necessity with the joimt commissions 
also is abolished, the filing of such certificates with the duly constituted 
highway authorities of the various States through which the lines operate 
being held sufficient. 

The amended bill is understood to have been framed to meet the objec- 
tions of various State highway officiais, bus operators and others who 
testified before the committee at hearings on the Parker bill. It was claimed 
by these witnesses that the creation of the joint commissions proposed by 
the Parker bill would work undue hardship upon the operators, create much 
useless expense and cause duplication of records which might be centralized 
in one commission. 
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Representative Merritt, Republican, of Connecticut, Chairman of the 
sub-committee which had the Kelly bill under consideration, said to-day he 
doubted that the measure could be brought to the flood of the House before 
adjournment, but that he hoped the full committee would vote to report 
it out to-morrow. The bill would give producers of trade marked goods 
the right to stipulate in their contracts with retailers the price at which their 
product is to be resold. 








Inter-State Commerce Commission’s Conclusions Respect- 
ing Regulation of Motor Buses and Trucks in Inter- 
State Commerce. 

Following an investigation into the operation of motor 
buses and motor trucks and their competition with rail- 
roads subject to the Interstate Commerce Act, the Inter- 
state Commerce Commission, in a report made public April 
23, presents as its conclusion that the “regulation of inter- 
state commerce by motor vehicles operating as common 
carriers of passengers on the public highways over regu- 
lar routes between fixed termini should be provided by 
law.” The Commission holds that “the regulation of motor 
bus lines is more practicable and would present fewer diffi- 
culties than the regulation of common carrier motor truck 
lines.” “While experience may show,” says the Commis- 
sion, “that the interstate transportation of property by 
motor vehicles operating as common carriers on the public 
highways should be regulated, there does not appear to 
be at this time public need therefor.” The Commission’s 
conclusions are presented as follows in the report writted 
by Commissioner John J. Esch: 


1. Transportation of passengers and property by motor vehicles op- 
erating on the public highways is a well established and useful factor 
of the mation’s transportation system. 

2. Steam railroads and electric railways are engaging more and 
more extensively, either directly or through subsidiaries, in motor 
vehicle transportation as supplementary to their rail operations to re- 
place or curtail train operations, or as feeders or distributing agencies. 

3. Railroads, whether steam or electric, and water carriers, sub- 
ject to the Inter-state Commerce Act, should be authorized to engage 
in inter-state commerce by motor vehicles on the public highways, and 
thereafter such service should be subject to the provisions of the Inter- 
state Commerce Act, with the possible exception of section 15(a), and 
legislation supplementary thereto. To the extent that a certificate of 
public convenience and necessity is an antecedent to the operation of 
other common carrier motor vehicles, steam and electric railroads and 
water carriers, subject to the Inter-state Commerce Act should be re- 
quired to obtain a certificate of public convenience and necessity in 
like manner. 

4. Railroads, whether steam or electric, and water carriers, sub- 
ject to the Inter-state Commerce Act, and their motorcarrier opera- 
tions should be authorized, but not required by law at this time, to 
participate in joint rates and through routes with common-carrier 
motor .bus or motor-truck lines holding certificates of convenience and 
necessity from some regulator body, and such rates should be made 
subject to the provisions of the Inter-state Commerce Act. 

5. The problem of regulating motor vehicle operations in inter-state 
commerce is a comparatively new one, and it is too early to attempt 
regulation in too great detail. 

6. Regulation of imter-state commerce by motor vehieles operating 
as commen carrier of passengers on the public highways over regular 
routes or between fixed termini should be provided for by law. The 
segulation of motor bus lines is more practicable and would present 
fewer difficulties than the regulation of sommon-carrier motor truck 
lines. 

7. While experience may show that the inter-state transportation of 
property by motor vehicles operating as common carrier on the public 
highways should be regulated, there does not appear to be at this time 
public need therefor. 

8. Original jurisdictien in the administration of regulation over 
moter bus lines operating in inter-state or foreign commerce as com- 
mon carriers over the public highways should be vested in such State 
regulatory bodies or officials as are, or may be, charged with the ad- 
ministration of laws and regulations covering intrastate commerce by 
motor bus lines in their respective States and who notify the Inter- 
state Commerce Commission within a reasonable time that they will 
act. The Interstate Commerce Commission should be delegated to 
act with eriginal jurisdiction instead of a State board whenever a 
State board fails to notify the Commission of its acceptance of the 
delegation of authority to act under the Federal statute, and until 
such notice is received or where there is no State board. Joint boards 
eomposed of two or more State boards and of the Inter-state Commerce 
Commission, when acting instead of a State board, should be author- 
ized to act where the commerce is carried on in two or more States. 

9. The right of any party to appeal to the Inter-state Commerce 
Commission from the action of a State board or a joint board should 
be provided. 

10. Legislation for the regulation of motor bus lines operating as 
common carriers over the public highways should provide as pre- 
requisites to operation: 

(a) Certificate of convenience and necessity; 

(b) Liability insurance or indemnity bond or satisfactory assurance 
of finanoial responsibility which will insure adequate protection for 
the responsibility assumed. 

14. In conformity with our existing practice in determining whether 
or not public convenience and necessity require the granting of a 
certificate to operate, reasonable consideration, among other pertinent 
matters, sheuld be given to available transportation service by any 
other existing transportation agency operating in the same territory, 
and to the effect with the proposed service may have upon any such 
existing transportation agency, the continued operation of which is im- 
portant to the community served by it. 

12. The law should provide that the fact that an applicant for a 
certificate of public convenience and necessity was in bona fide opera- 
tion as a common carrier over the route or between the termini de- 
scribed in the application at least one year prior to the first day of 
the legislative session in which such law is enacted and since then, 





and at the time application is made has been continuously in opera- 
tion should be considered prima facie evidence as to the public con- 
venience and necessity of such operation. 

13. Transfer of certificates of public convenience and necessity 
should be permitted with the approval of the issuing board. Revoca- 
tion of a certificate should be authorized under circumstances of com- 
pelling public interest. 

14. As a condition to the exercise of rights granted with a cer- 
tificate of public convenience and necessity, the holder of the same 
should be required to undertake to furnish such additional service 
over the same route or to extend its line as the needs of the public 
may demand in the future. 

15. The law should require that the inter-state fares and charges 
of motor bus lines be just, reasonable, not unjustly discriminatory, 
and not unduly preferential or unduly prejudicial. Requirement should 
be made that tariffs be filed and posted. Provision should be made for 
the promulgation of a uniform system of accounts to be used by motor 
bus lines operating in inter-state commerce and for the filing of such 
reports as may be found necessary in the discretion of the Commission. 

16. Provision should be made for the filing of complaints against 
fares, charges, practices or service of motor bus lines operating as 
common carriers in inter-state commerce on the public highways. 
Such complaints should be filed with, and hearings thereon had before, 
the Board or the Commission which granted the certificate of public 
convenience and necessity to the motor carrier against which complaint 
is made. 

17. Common carrier motor bus lines should be authorized, but at 
this time not required, to participate in joint rates and through routes 
with other common carrier motor bus lines or with steam railroads, 
electric railways, or water carriers, subject to the Inter-state Com- 
merce Act, provided such motor carrier lines hold certificates of pub- 
lic convenience and necessity from some regulatory board. 

18. Broad discretionary power should be given to the regulatory 
boards in the matter of the classification of motor vehicle operations 
with respect to the administration of the provisions of the law. No 
exemptions should be permitted, however, from the provisions relating 
to certificates of public convenience and necessity, liability insurance 
or assurance of financial responsibility in case of accident or damage, 
or as to fares and charges. 

19. Brokerage in transportation of passengers for hire in inter- 
state commerce by motor vehicles operated by a person or company 
not holding a certificate of convenience and necessity from a regu- 
latory body covering such service should be prohibited. 

20. The insurance, interchange, or exchange of free passes and 
free transportation by common carrier motor carriers operating on the 
public highways in inter-state commerce sould be prohibited, except 
in substantially the same manner and to the same extent as provided 
for in the case of common carriers now subject to the Inter-state Com- 
merce Act. The interchange or exchange of passes or free trans- 
portation between the officers or employees of motor carriers and com- 
mon carriers subject to the Inter-state Commerce Act should not be 
authorized. 

21. Federal legislation for the regulation of motor vehicles, should 
include the transportation to or from a foreign country, but only so 
far as such transportation takes place within the United States. 

22. The transportation of explosives and inflammables by motor 
vehicles in inter-state or foreign commerce is prohibited by the Trans 
portation of Explosives Act, except in the manner provided therein. 

23. The provisions of the Bills of Lading Act are applicable to 
motor carriers operating in inter-state or foreign commerce. 

24. The provisions of the Clayton Anti-trust Act relating to the 
business and transactions of common carriers are applicable to the 
business and transactions of motor carriers operating as common car- 
riers in inter-state or foreign commerce. 

25. Public policy demands the fostering and preserving in full 
vigor of motor vehicle transportation as well as rail-and-water trans- 
portation. Section 500 of Transportation Act, 1920, should be 
amended to include motor vehicle transportation in the declaration of 
policy there made. 

26. As far as practicable there should be a definite co-ordination 
of all existing transportation agencies—land, water, and air. 

The general subject which has been considered in this report is one 
with which we have had little or no direct experience. The State 
Commissions have had more such experience, and we have been favored 
with their co-operation and help in the preparation of the report; but 
even with them the public regulation of motor vehicles operating as 
common carriers is a comparatively new and experimental field of 
activity. Under the circumstances conclusions must of necessity be 
of a somewhat tentative character. As experience is gained in the 
future it may, and probably will, be necessary to revise and modify 
the conclusions set forth above, and this emphasizes the desirability of 
proceeding gradually and with due caution in the development of a 
system of inter-state public regulation. 

The situation may be illustrated by the conclusion numbered 3 
above. Some of the members of the Commission are in considerable 
doubt with respect to this particular conclusion. It is to the effect 
that steam or electric railroads and water carriers should be authorized 
to engage in inter-state commerce by motor vehicles on the public 
highways, and thereafter that such service should be subject to all of 
the provisions of the Inter-state Commerce Act with the possible ex- 
ception of section 15(a). 

This conclusion applies to both motor bus and motor truck opera- 
tion, but only when the carriers named engaged therein directly. It 
does not apply when they engage in these new forms of transporta- 
tion indirectly, through the medium of subsidiary companies. In the 
latter event, therefore, there would be no public regulation of inter- 
state motor truck operation, for none is recommended in the case of 
motor truck operation generally. 

The members of the Commission above mentioned entertain doubt as 
to the wisdom of this distinction between the direct operation of motor 
vehicles by rail and water carriers and their indirect operation through 
subsidiaries. They are inclined to the view that the operation of 
motor trucks as an adjunct to rail or water transportation under the 
auspices and with the financial backing of powerful rail or water 
carriers is quite a different thing from the operation of motor trucks 
by independent agencies and may well be brought under comprehensive 
public regulation even though no similar regulation is provided in the 
case of independent operation, and whether or not it is carried on 
directly or through the medium of subsidiary companies. They fear 


that unless this is done the door will be opened to various forms of 
favoritism and abuse which wil relate back to and effect the conduct 
by these carriers of their rail and water transportation. 

This, however, is a matter which will be clarified by experience and 
can be taken up for consideration again in the light of such experience. 
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It serves merely to indicate, as above suggested, the somewhat tenta- 
tive character of the conclusion reached. 

Commissioner Brainerd was necessarily absent when this case was 
argued and the report adopted, and took no part in its disposition. 


Commissioner Woodlock Concurs With Reservations. 

Woodlock, Commissioner, concurring: 

I concur in this report with reservations. 

Regulation is not in itself a good thing. The less regulation that is 
necessary, other things being equal, the better for the community. It 
is necessary in the case of public service utilities because of their 
semi-monopolistic nature. Transportation in general is not per se of 
such nature; transportation by railroad is. Transportation by motor 
bus and motor truck does not necessarily depend upon monopolistic 
or semi-monopolistic organization or performance. 

It is manifest that at the present time these services are much more 
largely of a competitive than of a monopolistic nature. For that rea- 
son the need for regulation—except in so far as concerns the public 
safety—is not wholly clear. This being so regulation should proceed 
with caution and only in response to demonstrated needs. 

The great complexity of modern life has already compelled the cen- 
tering of enormous power in regulatory bodies such as this Commis- 
sion. I do not view with satisfaction extension of the province in 
which that power is exercised, save under clearly demonstrated ne- 
cessity for such extension. 

“Hasten slowly,” it seems to me, is the only safe policy to be fol- 
lowed in matters such as those dealt with in this report. Let experi- 
ence teach us. 


At the start of the report, Commissioner Esch, indicating 
the reason which prompted the investigation, said in part: 


Exceptions were filed to a report proposed by the examiner and the 
case was orally argued. Some of our conclusions differ somewhat from 
those propsed by the examiner. 

Indian travois and canoe, ox cart, pack horse, Conestoga wagon, 
stage coach, canal barge, steamboat, steam railroad, electric railway, 
motor vehicle, airplane—these words spell the progress of transporta- 
tion in America. 

In a nation composed of many states, each sovereign in its own 
sphere, extending over a vast continent with sectional interests con- 
flicting at times, diversity of climate, extremes in topography, and 
differing economic interests, no other instrumentality has so served 
to preserve and maintain its political unity as its transportation system. 

* * oe 


The era of railroad expansion marked the beginning of great indus- 
trialization. Industrial centers were linked together and distribution 
throughout the vast areas of the country was made possible. With- 
out such a transportation system the present industrial developmnet 
could not have been attained. Then came the electric railway. 

There was needed, however, some agency which would permit the 
fullest development of the country’s economic situation by permitting 
transportation and communication to reach remote communities through 
territory not able to support costly railroad facilities. This need has 
been supplied by motor vehicle transportation, flexible and composed 
of small units, so that many remote communities are now served by 
such agencies and enjoy the benefits of practically direct rail service. 

The invention of the steam expansion engine produced the steam 
railroad; the invention of the internal combustion engine brought forth 
the motor vehicle. The first patent for an internal combustion engine 
for the propulsion of a vehicle was granted in the United States in 
1895. In that year four passenger cars were produced in the United 
States. By 1904, 22,419 passenger cars and 411 motor trucks were 
produced. The output of motor vehicles increased by leaps and bounds 
until in 1920 it was about 1,900,000 passenger cars and 321,789 trucks. 
The total registration in the United States in that year was 8,225,859 
passenger cars and 1,006,082 trucks. In 1926 the registration of pas- 
senger cars was 19,237,171, and of trucks, 2,764,222. 


Reason for the Investigation. 


Prior to March 2, 1926, State regulatory bodies generally had as- 
sumed, in the absence of any Federal legislation on the subject, regu- 
latory control over the operations of motor buses and motor trucks en- 
gaged in inter-state commerce and inter-state operators were required 
to conform to the laws and regulations of the States in or through 
which they operated. On that date the Supreme Court of the United 
States handed down decisions holding that State regulatory bodies 
could not restrict the operation of motor buses er motor trucks en- 
gaged in inter-state commerce where such regulation was not primarily 
with a view to safety or to conservation of highways. Buck v. Kuyken- 
dail, 267 U. S. 307; Bush Co. v. Maloy, 267 U. S. 317. 

No regulation has been exercised over inter-state commerce by motor 
buses or motor trucks not used in terminal service in connection with 
rail transportation since these decisions were rendered, and almost 
immediately thereafter inter-state motor vehicle operations sprang up 
all over the country. In Illinois, for example, a single bus was engaged 
in inter-state operation from 1916 to 1920, inclusive; in 1921, two; in 
1922, three; and in 1923 and 1924, six. On Dec. 31, 1925, less than a 
year after the decisions in the Buck and Bush cases there were 121 
buses engaged in inter-state operations which also held certificates per- 
mitting intrastate operations and approximately 125 noncertified buses 
engaged in inter-state operations in Illinois. 

Several bills providing for the regulation of inter-state commerce by 
motor buses and motor trucks operating as common carriers on public 
highways were introduced at the Sixty-ninth Session of Congress. Steam 
railroads and electric railways had entered into the field of motor trans- 
portation either directly or through subsidiaries as supplementary to 
their rail operations; a number of railroads had filed applications with 
us for permission to abandon portions of their lines, alleging as one of 
the reasons, loss of passenger or freight revenues by reason of motor 
bus or motor truck competition. 

The legality and propriety of arrangements under which motor buses 
or trucks are operated by, or in connection with carriers subject to the 
Inter-state Commerce Act had arisen in formal cases before us and 
otherwise. Informal complaints had been received from passengers 
who had engaged transportation for inter-state travel by motor vehicle 
from irresponsible operators who failed to carry out their contracts. 
Considering these matters, as well as the rapidly increasing importance 
of motor transport, we on June 15, 1926, entered upon an investigation 
on our own motion into and concerning the general question of the 
operation of motor buses and motor trucks, by, or in connection or com- 
petition with, common carriers subject to the Inter-state Commerce Act. 

The scope of the investigation included the legality and propriety of 
the arrangements under which motor buses and trucks are operated by, 
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or in connection or in competition with carriers subject to the act; the 
rates, fares, and charges for such services, and the provisions for filing 
schedules thereof and the extent to which the traffic and the revenues 
of the carriers subject to the act are affected by the operation of motor 
buses and trucks. 

In the course of the investigation hearings were held at Chicago, Ill., 
St. Paul, Minn., Portland, Ore., San Francisco, Calif., Los Angeles, 
Calif., Denver, Colo., Detroit, Mich., Boston, Mass., New York N. Y., 
Asheville, N. C., Dallas, Tex., Kansas City, Mo., and Washington, 
D. C. At these hearings more than 5,000 pages of testimony was given 
by over 400 witnesses. The evidence, including 403 exhibits, largely 
of a statistical nature, covers practically every phase of transportation 
by motor bus and motor truck throughout the United States. 

The witnesses included Federal, State, county and municipal officials, 
railroad executives, operators of motor buses and motor trucks, farmers, 
livestock men, manufacturers, shippers, representatives of State regu- 
latory bodies, motor bus and motor truck associations, chamber of 
commerce, traffic associations, and the automotive industry. 

Authority for making the investigation is based upon provisions of 
the Inter-state Commerce Act: (1) We have authority to investigate 
the manner in which common carriers subject to our jurisdiction are 
doing business, and (2) we are authorized, and in fact are directed, to 
make such recommendations annually to Congress on matters pertain- 
ing to the regulation of inter-state commerce as we may deem necessary. 








Tariff Commission Reports Record Production of 
Dyes in 1927. 


Preliminary figures compiled by the United States Tariff 
Commission show that the domestic production of coal-tar 
dyes for the calendar year 1927 exceeds the production of 
any previous year in the history of the American dye industry. 
The Commission, under date of April 4, says in part: 

Prior to the war the United States was largely dependent upon foreign 
sources for its supply of dyes. Synthetic colors are essential for the large 
domestic textile and other dye-consuming industries. In 1927 dyes of 
domestic production supplied 94% of our consumption and there was in 
addition an exportable surplus of the bulk low-cost colors amounting to 
over 26,000,000 pounds. 

The 1927 production of approximately 95,000,000 pounds was an 
increase of 8% over the production of 1926. The sales of dyes in 1927 
were about 98,200,000 pounds, valued at $38,200,000. The increase in 
sales over 1926 amounts to 13.8% by quantity and 5.2% by value. Other 
outstanding features of American dye production during the year 1927 were: 

(1) Continued price recessions. 

(2) Increase in production of vat and other fast dues. 

(3) Production of many new fast and specialty dyes. 

(4) Reduction in the number of domestic manufacturers. 

(5) Decrease in dye imports. 

(6) Increase in the quantity and decrease in value of exports. 

The production of vat dyes in 1927 set a new record with a total of 
over 4,500,000 pounds, as compared with 4,000,000 pounds in 1926. Before 
the World War there was no production of vat dyes in the United States and 
our entire consumption was imported from Germany and Switzerland. 
These dyes are of the greatest interest to the consumer of fabrics, as they 
yield shades of exceptional fastness to washing and light, and are largely 
used on cotton and linen goods. 

Many domestic textile manufacturers have in recent years placed on the 
market a variety of fast-dyed fabrics of cotton and linen marked with a 
trade name and bearing a statement or guarantee as to their fastness. 
These fabrics are frequently made up into garments, such as dresses, men’s 
shirts and children’s clothing similarly guaranteed. The public at large 
is thus coming to the realization that although the fast dye is more expensive, 
the cost of dye per yard of fabric or per garment is, in general, a small frac- 
tion of the total cost, and that it is more economical in the long run to 
invest in the fast-dyed fabrics or garment. The increased consumption of 
vat dyes is proof of the demand for them. 


Dyes and Other Coal-Tar Chemicals. 

A summary of the productionfand sales of dyes and other finished coal- 
tar products for the yearjl1927 is shown in the following table. The total 
production of these products exceeds the production of any year since 1918. 
In this summary photographic chemicals are not included as complete re- 
turns haveJnot{been received: 


DYES AND OTHER FINISHED COAL-TAR PRODUCTS— 
CONSUMPTION AND SALES, 1927. ideeeneind 




















Sales. 

Production 

Name of Product, Quantity. Value . 

Finished Products— Pounds. Pounds. 
DINGS 5 ccncdddnactvcsedsvancesseoncososs 98,200,000/$38.200,000} 95,000,000 
CT ie vncocrncscacceeoamaamnbesermbait 11,100,000} 6,350,000] 11,200,000 
DERN nnn cavcccndnccciabahiidbdeuina 3,600,000} 7,000,000} 3,700,000 
i cininiiiie dense vipa mrs 0 nie tale hile teint ,800,000} 1,300,000} 1,800,000 
bat ntcddebesnn dass eekba phe anmade 2,000,000} 1,000,000; 2,000,000 

Synthetic tanning materials and synthetic 

SIs hkik otGeconscnndssciannd 16,800,000} 5,800,000) 17,200,000 
a a de a ca 133,500,000'$59 650,000! 130,800,000 








* Partly estimated: returns incomplete. 

The imports of dyes§inJ1927 recorded a 10% decline by quantity and 
16.5% by value from that of the previous year. The imported dyes sup- 
plied about 6% by quantity of our consumption and are largely the higher 
cost types imported from Germany and Switzerland. Exports of dyes 
recorded a slight increase in quantity but a decline of 8% by value from 
that of 1926. 


COAL TAR DYES: DOMESTIC PRODUCTION AND SALES, 1914 AND 
1920 TO 1927. 
































‘ seq 
“id Sales. Sales. 
Production Productt 
Year.| Quantity. | Quantity. | Value. Year.| Quantity. | Quantity. | Value. 
Pounds. | Pounds. Pounds. | Pounds. 
1914-| 6,619,729) ------| = ------ 1924 _ |68,679,000/64,96 1,433] $35,012,400 
1920 -/88,263,776) = =------) ------ 1925 .|86,345,438|79,303,451| 37,468,332 
1921 -|39,008,690) 47,513,762|$39,283,956| 1926 _|87,978,624|86,255,836| 36,312,648 
1922 _|64,632,187|/69, 107, 105/#41,463,790) 1927 -/95,000,000|98,200,000) 38,200,000 
1923 _'93,667 ,524'86,567 ,.446'§47,223,161 





Further Decline in Domestic Dye Prices. 


The weighted average pricezof all domestic dyes sold in 1927 was 7% 
less than the average of 1926. The following table shows the trend of the 
average prices of domestic{coal-tar dyes in recent years: 
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DOMESTIC DYES: WEIGHTED yg SALES PRICE, 1927 AND 





























1920 TO 
‘etghted Average* Wetghted Average* Wetghted Average* 
Year. "Tan rte & | Year. fa toiy +f Year. Sales Price of 
Domestte » 
Per Pound. Pound. Per Pound. 
ei-- $1.26 1922... —_-- $0.466 
lowe 0.99 1923. 042 
1931. 0.83 1924- 1997. 0.39 
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Price recessions were recorded for both low and high-priced dyes. In- 
digo, the leading color manufactured in this country, shows an average 
sales price of 12.1 cents per pound in 1927, as compared with 12.8 cents in 
1926 and 15.6 cents per pound in 1925. In 1917 the first year domestic 
indigo was produced, it sold for $1.42 per pound. The 1927 price is below 
the pre-war price when our entire supply was imported from Germany and 
Switzerland. 

Dye Imports Decline. 

The imports of dyes during 1927 were 4,182,026 pounds, with an invoice 
value of $3,423,918. This represents a decrease of 10% by quantity and 
16.5% by value from that of 1926. Total imports in 1914, when our con- 
sumption was very largely supplied by imports, amounted to 45,950,895 
pounds. On Sept. 22 1924 the ad valorem duty on dyes and other finished 
coal-tar products was reduced from 60 to 45% ad valorem, following which 
there was an increase in the imports, particularly of the vat dyes, certain 
acid, acid alizarin, and other high cost specialty types. Imports originate 
almost entirely in Germany and Switzerland. 


COAL-TAR DYES: DOMESTIC IMPORTS, 1920 TO 1928. 























Monthly Average. 
Invoice 
Pertod. Quantity Value. _ Quantity. Value. 
Pounds. Pounds. 

TED cacccsuscesdassessee 582 $5,763,437 283,548 $480,286 
| . eee 4,252,911 5,156,779 354,409 429,732 

Wb sevékdcdoakabspioneen 3,982,631 5,243,257 338,850 436, 
SE ptiawiittipnanh apadéinn th 3,098,1 3,151,363 258,153 262.614 
1924—First 9 months.....-. 1,611,931 1,642,632 179,103 182,515 
Last 3 months....-.- 1,410,608 1,266,146 470,203 422,049 

Ss conndhwanwe 3,022,539 2,908,778 251,878 s 
WP iivctncctudosdutesodidl \ 637, 1 437 
_ Jee 4.673,196 4,103,301 389,433 341,942 
0 4,182,026 3,423,918 ’ 285,326 
1928 (total 2%honths) - --_-- 893,563 718,499 446,782 359,250 





Relation of Production to Consumption. 


The imports of coal tar dyes in 1927 were 4.4% of the total production 
by quantity and 9% by value. They were by quantity about 6% of the 
apparent consumption, assuming this to be equivalent to production plus 
imports, minus exports. The dyes manufactured in the United States, 
based on preliminary figures, accordingly supplied about 94% of apparent 
consumption by quantity. By value, however, domestic production would 
be considerably less than 94% of consumption, as the average price of the 
dyes imported is much higher than the average price of the domestic produc- 
tion. There was an exportable surplus of certain dyes, including indigo 
and sulphur black. 

Decline in Value of Exports. 

The total exports of coal tar dyes in 1927 were 26,766,168 pounds, valued 
at $5,491,466. This represents an increase in quantity but a decline of 
8% by value from that of 1926. The drop in value is due to the gradual 
lowering of prices in the world’s export markets which has resulted from the 
severe international competition. 


DYES: DOMESTIC EXPORTS, 1920 TO 1927. 





























Year. Quantity. Value. | Year. | Quantity. | Value. 
Pounds. 
Sinhacel © selene $29,823,591 Biss in ci dacines 15,713,428 $5,636,244 
; ORS Sa oe 6,270,139 || 1925.....-- 25,799.889 6,694,360 
| ESR 8,344,187 3,996,443 || 1926...-..- 25,811,941 5,950,159 
Weeccimnes 17,924,200 | 5,565,267 |i 1927...-... 26,766,168 5,491,464 
PRODUCTION AND SALES OF aa > jalan PERFUMES AND FLAVORS, 
Sales. Production 
Quanttty. 
Name tf Product. Quantity. Vaiue : 
Perfumes— Pounds. 
Amy] salicylate. -.- $20,500 17,000 
cs opi nonneeadumteneinnetipineaieel 57,000 60,000 
I I cles ccnp tronic tninliaidb tani ax eosabiadcaainakene 36,600 49,000 
PT PEE, cuvsncrdocncnidnncsvtcecne 34.400 33,000 
Diethyl Phthalate......- 161,000 594,000 
ethyl acetoph 2,600 1,000 
Methylpheny] acetate 12,900 4,500 
Pheny! ethyl acetate 5,700 1,000 
Flavors— 
Ee chi netendteanannaan 355,000 113,000 

















Coal-Tar Intermediates. 

Intermediates are manufactured from coal tar crudes by chemical treat- 
ment and are used as raw materials in the production of finished coal tar 
chemicals, such as medicinals, dyes, perfumes, flavors, photographic chem- 
icals, synthetic resins and tanning materials. Certain intermediates are 
used as accelerators in vulcanizing rubber, as substitutes for camphor, 
as insecticides, germicides, and in the flotation process of concentrating ores. 

The total output of intermediates in 1927 was 236,973,000 pounds, 
as compared with 229,653,802 pounds in 1926. The sales in 1927 totaled 
92,255,000 pounds, valued at $19,766,000, or a unit value of 21.4 cents. 
In 1926 sales amounted to 86,916,836 pounds, valued at $18,990,042, or 
21.8 cents per pound. 








Gold Medal Awarded to Thomas A. Edison by Society 
of Arts and Sciences—Sketch of Mr. Edison’s 
Career by Arthur Williams. 


At a dinner held at the Hotel Astor, New York, on May 
24, under the auspices of the Society of Arts and Sciences, 
the society’s Gold Medal for Science recently awarded to 
Thomas A. Edison was received by Mr. Edison’s son, 
Charles. It may be noted here, that the House of Repre- 
sentatives on May 21 adopted a joint resolution authoriz- 
ing the Secretary of the Treasury to strike off a gold medal 
in commemoration of the achievements of Thomas A, Edi- 





son. Associated Press advices from Washington in report- 
ing this stated: 


Duplicate medale in bronze would be made and sold in whatever quan- 
tities may be required and at a price sufficient to cover the cost. 

In reporting the resolution, which was introduced by 
Perkins of New Jersey, the House Committee on Coinage, Weights and 
Measures estimated the monetary value of industries entirely based on the 
inventions of Edison, or materially stimulated by his inventions, at $16,- 
599,000,000, distributed as follows: 

Motion pictures, $1,250,000,000; telephones, $1,000,000,000; electric 
railways, $6,500,000,000; electric lighting, $5,000,000,000; electric sup- 
plies, $857,000,000; fixtures, $37,000,000; phonographs, $105,000,000; 
car shops, $109,000,000; dynamos and motors, $100,000,000; batteries, 
$5,000,000; concrete, $271,000,000; telegraph, $350,000,000; wireless 
telegraph, $15,000,000. 


At the dinner of the Society of Arts and Sciences, Mr. 
Edison’s career was sketched in an address delivered by Ar- 
thur Williams, Vice-President, in charge of commercial re- 
lation of The New York Edison Company. We give the 
address herewith: 


The ancestors of Thomas Alva Edison, in whose honor we have gathered 
to-night, came here directly from Holland, landing in this country on the 
shore of New Jersey, near Staten Isiand, about 1730. They chose the not- 
distant village of Caldwell, the birthplace of Grover Cleveland, twice 
President of the United States, as their home. There John, the grand- 
father, son of Thomas, the great-grandfather of the man to whom this 
evening’s tribute is offered, was born. Following the American Revolution 
John, who took the side of the Loyalists, emigrated to Canada, where, in 
Digby, a seaport town of Nova Scotia, in the year 1804, a son, Samuel, the 
father of Thomas Alva Edison, was born. In 1828 Samuel married Miss 
Nancy Elliott, the eighteen-year-old daughter of Rev. John Elliott, a Bap- 
tist clergyman. Later he came to the United States, and in the year of 
1842 made his home in Milan, Ohio, where, on February 11 1947 Thomas 
Alva Edison was born and passed the first seven years of his life. 

It is recorded that as a young boy he went through many adventures, 
such as being nearly smothered in a wheat pile, having his finger badly 
cut with an axe, and a narrow escape from death by drowning in the nearby 
canal. But perhaps his most thrilling experience, according to the work 
on the life of Mr. Edison by Mr. George S. Bryan, from which I am 
quoting, resulted from his building a fire in a neighboring barn which was 
entirely destroyed. For this young Edison was subjected to a severe 
whipping, not in his father’s woodshed, but openly in the public square. 

In 1854 the family moved to Port Huron, Michigan, where Edison spent 
three months in school—his only formal school experience of record. 

It would be difficult in the time at our disposal to say much of these 
early days. Perhaps one of young Edison’s chief assets at the time was 
his capable and cultured mother, who did much for his education and 
apparently showed just the right degree of interest and sympathy in the 
messing up which was a necessary result of his chemical and other equip- 
ment and the early experiments in which he was constantly engaged. 
These early days apparently gave him the groundwork for his highly- 
developed business ability, so seldom found in combination with great 
inventive genius, for he engaged in a number of small business ventures, 
including the sale of candy, vegetables and newspapers. His negotiation 
for funds for the purchase of a large number of newspapers for which he 
did not have sufficient money apparently was his first experience in obtain- 
ing credit to carry on his enterprises. Apparently, financial results were 
usually satisfactory—and very significant of his fine character was the 
continuing division of his profits with his mother. Reading the story of 
those early days one is impressed by a constant state of unrest so prophetic 
of his later life. Apparently no single accomplishment, however satis- 
factory, ever ended his activities but rather became an incentive and 
stepping-stone to something else and perhaps better. At one time he 
engaged in the publication of a small newspaper in which one imagines he 
was proprietor and manager, reporter, typesetter and pressman and probably 
postman as well, all in one. 

Telegraphy was his next interest. In the year of 1863, at the age of 16, 
he was considered a full-fledged and expert operator. From here on began 
the young Edison’s marvelous career of invention and development through 
which modern life in every phase has been so constructively affected. 

His first patent was granted on July 1, 1869, for, as strange as it may 
seem to-day, a vote recording machine. Since that time no fewer than 
1,328 separate patents for original and important work have been granted 
by the Federal Government. Their scope covers, in addition to the vote 
recorder, stock tickers, typewriters, telephonic and telegraphic instru- 
ments, the phonograph, the incandescent lamp, many controlling features 
of central power plant construction and operation, electric railways, mo- 
tion pictures, ore milling, cement manufacture and poured cement houses, 
storage batteries, mimeograph, and the transmission of electric energy 
without the aid of wires. His application for the latter patent was made 
two years before the publication of the work of Hertz. It is interesting 
to note that so great was his appreciation of the work of Marconi that he 
disposed of his patents to the Marconi Company, though its competitor’s 
offer was on a very much more favorable basis. One invention, the taxi- 
meter, by which infinitesimal degrees of temperature, however remote, 
are measured, while a most important scientific contribution, was not 
patented but was freely dedicated to the public. This instrument is used 
to demonstrate the heat values of remote stars, such as Arcturus. 

As important and far-reaching as are the things of which we have been 
speaking, they become dwarfed with the man himself and his wonderful 
mind and charming personality. He seems to hold the hidden things of the 
universe in the hollow of his hand. The late Joseph H. Choate, after 
passing an afternoon in Mr. Edison’s laboratory, said to the speaker: “It 
seems as though I have been looking through a window into the universe 
that lies beyond ordinary human intelligence or understanding.” On meet- 
ing Mr. Edison for the first time, Mr. Choate, expressing the obligation 
of millions of his fellows, said: “I never turn out the light at the head of 
my bed at night but that I bless the name of Edison.” 

One of Mr. Edison’s outstanding characteristics is his modesty; another 
his insatiable desire to obtain facts—to learn; nothing seems to small, 
as nothing seems too great to excite his deepest interest, especially when 
an item of added information can be gained or something of human service 
is promised. When visiting an electrical or mechanical exhibition, he 
will stop and carefully study every example of automatic machinery which 
eliminates exhausting human labor and the element of monotony in one’s 
work. 

It has been frequently said that Mr. Edison has never made a public 
address. With a single exception, this is ot eae true. The exception 
occurred in this city while visiting a large gathering of longshoremen, 
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ing that I was to attend a meeting of the strikers, as Food Administrator— 
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son,” and immediately the entire audience rose and cheered and applauded 
until it seemed that the ceiling might fall on our heads. When told by the 
Chairman that the men would like to hear from him, Mr. Edison immedi- 
ately responded, making an eloquent and forceful address which lasted 
from twenty minutes to a half-hour. The keynote was the responsibility 
resting upon employers to provide the latest machinery for eliminating 
exhausting labor to which they were subjected in handling the cargoes on 
the ships. Realizing the well-known antipathy of men doing manual 
labor to labor-saving invention in any form, one felt a little apprehensive 
concerning the reception of these views by that particular audience. But 
when the address was finished the applause of the audience seemed even 
greater than when Mr. Edison entered the room, and when he left the 
men streamed down the stairs after him and continued standing there, 
cheering and waving their hats, as long as his motor remained in sight. 

Another outstanding characteristic of Mr. Edison is the directness with 
which he reaches his conclusions and the simplicity and clearness of the 
language with which he expresses them. An illustration is found in his 
remarks when he first saw the remarkable illumination of the Buffalo 
Exposition some years ago—the most extensive and effective up to that 
time. Gazing upon it, seemingly very much impressed, he remarked to a 
friend standing by: ‘“‘All the incandescent lamp filaments through which 
this marvelous effect is produced would not fill a small-sized man’s hat.” 
An interesting indication of his resourcefulness is found in the way in 
which he makes old enemies serve his purposes as new friends. Thus on 
one occasion, while visiting his laboratory, he pointed out that the thing 
which had baffled him most in the development of the incandescent lamp— 
the inside blackening which greatly reduced the candle-power—he was 
using to advantage in his more recent work—I believe in the manufacture 
of his new storage battery. And it is interesting to note that his work in 
magnetic separation of iron ore is now effectively employed in removing 
impurities from fuel before it reaches the boilers of the great power plants 
of this city. 

One cannot conclude without calling attention to another outstanding 
phase of his extraordinary career. This is the extent to which his name 
is established in the affections as well as the apprecation ‘and esteem of 
peoples everywhere the civilized world over. One of our ambassadors 
accredited to South America, recently stated that in that country Edison 
was the outstanding and practically the only American name known. On 
the frame of a window in the City of Frankfort, Germany, is an inscription 
to the effect that the great American inventor, Thomas A. Edison, once 
paused and looked through that window. When appearing on public occa- 
sions he is invariably followed by large and appreciative crowds, to the 
extent that it is often necessary to provide special guards for his con- 
venience and protection. One of the finest demonstrations the speaker 
ever witnessed was when Mr. Edison visited, as a guest of the owners, 
when it was new, the Hippodrome of this city, which possessed the largest 
electrical equipment of any structure of the kind in the world. Between 
the first and second acts, sitting in a box, he was recognized by someone 
in the audience who called out, pointing his hand: “There is Edison.” 
Immediately the entire audience of perhaps eight or ten thousand turned 
in his direction and upon realizing his presence with Mrs. Edison and a 
party of friends, rose and applauded for a long period, to which he 
responded by rising and bowing a number of times. This enthusiastic 
demonstration continued until the curtain rose. 

It is almost unnecessary to mention that throughout his life he has 
been oblivious to time, food and personal comfort. During the con- 
struction of the Pearl Street plant which for months he worked day and 
night, on the streets and ‘in the building, a bedroom was provided on one 
of the upper floors that he might not lose time going home or to a nearby 
hotel. He would sometimes come into the station so exhausted that 
instead of climbing the intervening stairs he would throw his coat on a 
pile of Edison underground tubing lying on the floor and snatch a few 
minutes or hours of sleep as the case might be. 

In material as well as human values Edison’s work is almost of incal- 
culable magnitudes, and judged by which he may well be called “the 
world’s greatest benefactor.” If measured in terms of money, there exist 
to-day well established, conservative enterprises which owe their origin 
or development in some part to his genius, which closely approximate the 
value of all the gold dug from the earth since America was discovered. 
Stated in another way, these values represent no less than five times all 
the money in circulation or five times the entire stock of gold in this 
country in the year 1927. The annual contribution of these enterprises 
to the national life represents approximately one and one-half times all the 
money now in circulation and, through employment, the genius of Edison 
provides or influences the support of practically one out of every ten of 
our population. These figures, as extraordinary as they are, do not include 
many related industries which in themselves again represent enormous 
aggregates of value, both material and human. 

Entering this building to-night, we passed through that extraordinary 
area of publicity by light, often called the brightest spot on earth—Times 
Square. Standing there, thinking of Edison and his work, we may well 
remember the inscription on the tomb of Sir Christopher When in St. Paul’s, 
London: “If you would see his monument, look around.” And how appro- 
priate is this inscription wherever we find modern life and civilization, in 
every branch of which is found the genius and spirit of this marvelous 
man. As long as the world survives, the name of Edison will remain an 
outstanding symbol of immeasurable genius, accomplishment and public 
service. 








Six-Hour Day Sought By Brotherhood of Railroad 
Trainmen. 


According to the Cleveland “Plain Dealer” a militant 
tone was adopted by the convention of the Brotherhood of 
Railroad Trainmen on May 11, when it unanimously voted 
to campaign for a six-hour day and by the passage of two 
other resolutions declared its intention of actively supporting 
its political friends and fighting its enemies. In its issue of 
May 12 the ‘“‘Plain Dealer” added: 

The latter does not mean, however, that the brotherhood has abandoned 
its policy of staying clear of general political controversies. G. W. Anderson, 
Vice-President, declared. 

The convention voted to support United States Senator Kenneth D. 
McKellar of Tennessee in his campaign for re-election against Congressman 
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Finis Garrett, and to elect John Hammill for a third term as governor of Iowa. 

The resolution to fight for a six-hour day will go back to the general 
committee of trainmen of each railroad in the United States, where it is 
expected to meet approval. 

Between now and the next convention three years hence the trainmen 
will endeavor to enlist the co-operation of other railroad labor bodies in 
support of the six-hour day and take whatever steps may be necessary to 
obtain its adoption. 

The present working day for railroad men is eight hours, with time and 
a half for overtime. A 100-mile run made in less than eight hours is counted 
as a full day. A trainman may legally work 16 hours a day. 

Another resolution cutting down the maximum working time to 12 hours 
is pending before the convention, and a new mileage basis will be preposed 
in connection with the shorter day. 














Increase in Foreign Holdings of United States Steel 
Corporation Shares. 

Shares of the United States Steel Corporation held abroad 
as of Mar. 31 1928 totaled more than did the foreign holdings 
at the close of 1927. This applies to both common and 
preferred stocks. As of Mar. 31 1928 preferred shares held 
abroad aggregated 112,385 shares, against 111,262 shares 
Dec. 31 1927 and as compared with the pre-war total of 
309,457 shares on Dec. 31 1914, while common shares 
now held amount to 187,006 shares against 177,452 shares 
Dec. 31 1927 and on less than 1,193,064 shares on Dec. 31 
1914. Below we furnish a detailed statement of the foreign 
a at various dates since Dec. 31 1914 to the latest 
period: 

FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION. 












































| 
Mar .31|Dec. 31|Dec. 31|Dec. 31|Dec. 31|Dec. 31|/Dec. 31 
1928. | 1927. | 1926. | 1925. | 1924. | 1923. | 1914. 
P" ~apephemcs 177| 178] 12 2 
Mis tinuinine 125 125 139 190 2 
Algeria _....... one shinai idol pens ee Bai #52 ace 340 
Argentina____._ 0 20 el ie 45 90 8 
Australia_....- 189 189 121 120 107 3 
Austria. .....<- 3,497| 4,095) 2,737) 2,364) 2,080) 1,636 690 
Belgium -.....- 2,505) 2,502) 2,290) 2,388) 2,346) °2,318| 8,509 
Bermuda.....- 150 150 100) 200) 196 191 46 
aaa ae 1 nih ao 1 ieaasliie pre Sein neat 
a sonra 240 1 164 126 162 142 18 
British India--- is eg as ani ea aenenih bichon sires 17 
Caesda. ....... 54,041) 42,374) 29,121 ,966| 22,838) 23,422) 54,259 
Central America 392 244 260) 322 243 226 382 
Gees Suc 341 326 235 165 230 209 8 
Ci tain tires 34 34 50) 46 141 172 13 
Colombia. ~....- 1 1 1 1 1 1 eines 
Denmark. ....- 36 36 26) 26 26 26 natin 
Ecuador. .....- 3 3 2 2 2 2 niin ts 
Egypt--........ 60 60 atitiaws pre ae oes 60 siameei 
= ~ J ns eal 45,756) 46,513 deer a .5h7 100,689}101,118/710,621 
EME Beye pes Kapton nee ellie 
France. ....... 13,921} 14,313) 9,937) 9,990) 10,921; 11,203) 64,537 
Germany ...... 1,188} 1,271 663 632 520 291| 2,664 
Gibraltar... ohne aie lati pareage eainide ‘acon 100 
DN. otidnee 38 38 6 5 5 iam 
PE a cidawe 48,852) 48,991) 36,168) 40,285) 45,606) 51,0541342,646 
~ Sara 14 14 35 147 96 127 Cer ek 
eee 267 250 134 184 228 399) 2,991 
EEE 693 734 500 386 461 317 146 
EE AP 47 46 24 23 19 66 5 
SNS 4 cwstiome a evinigy sese ‘aint eaten 11 15 pttahs 
Luxembourg -.-.- 1 1 1 1 1 1 saline 
Malta_.....-.. 56 56 40 40 40 40 76 
Mexico. ....-.- 25 24 92 211 225 340 300 
Norway ..-.--. 84 84 60 60 60 60 70 
Sl as Gh isbn 15 acetone ivan 5 33 sae 
Rowe IE AER: 553 553 395 405 503 3 “328 
Rumania...... 9 9 7 7 8 8 naan 
Russia_......-. 4 3 3 3 8 10 
Sontia: siti diadiokt 3,386) 3,814) 3,037) 2,781 245 sta 4,208 
GRR iw ninen 1,232| 1,102 79 643) 561 232; 1,226 
Sweden-__._..-- 507 557 528 157 104 178 1 
Switzerland....| 2,076) 2,076) 2,229 .409| 2,793) 2%,473| 1,470 
3 a ae 218 2 199 199 197 1 1 
PRN sc cedna nme wee eee: wen wee wate withsbie 
Venezuela__.... 25 25) | i pNeietes ne et inka PRRs 
keep ate Sapa Page ofan ane FETS Begin wna 623 
West Indies__._.| 6,319] 6,307| 3,828) 3,765) 3,888) 3,942] 1,872 
No address_---.- } MNP cathe cies uaile tease 
st 187 ,006!|177 ,452|123,090/119,414/198,010/203,109) 1,193,064 
Preferred Stock 
p XS 392 392 393 339 89 116 658 
Be. a ewe pone povisead eM ae yap Heit Sp Hi 76 
Argentina______ 15 15 15 15 15 1 11 
Australia... 60 60 90 90 90 113 484 
Austria. ......- 4823 483 410 422 428 28| 2,086 
po | are 120 120 120 120 120 120 pe HI 
Belgium. ....._ 619 619 614 257 192 292 697 
Bermuda... 747 747 747 349 476 430 21 
rae aks ahi aisle 174 168 36 31 
British India_-_- iia Pees penne isi aie cade 81 
re NE er ee 28,786] 27,850) 28,966) 28,280) 28,069) 27,794) 34,673 
Central America pa: maine 24 74 182 14 146 
CG. didi patieio 16 16 15 15 15 41 12 
CRN gs dite ie 136 138 139 139 106 100 42 
Colombia... .- 5 5 5 5 5 5 pie 
Denmer Sy ENE 255 260 260 55 50 70 oan 
Engiand......- 38.104) 38,098! 42.039) 44,693) 45,444) 46,513/174,906 
I sn. ok setie et 17,194| 17,156) 14,337| 16,317) 14,170) 15,644) 36,749 
Germany ret aces 1 at 1 on 96 1,134 374) 1 10; 5.383 
Holland....«<« 11.099 abe * 11,040) 10,210) 10,616) 10,742) 29,000 
ee eae mre a Re ERNE eee 
Ns ci teanc renin 616 616 616 3 302 290 pe 
en eae 563 52 756 4 989 939| 4,119 
SO peo ae 1,579| 1,579} 1,724) 1,884; 1,880) 1,958) 1,678 
pS eee 1 1 1 1 1] 81 
Luxembourg ... 63 63 63 23 23 23 scales 
MOR gis ice. 50 50 50 50 50 50 405 
ES tet ne 66 66 154 114 56 116 236 
Morocco. ...__- wikes ose otas ee aaa itl wah 7 
Norway....... 12 12 12 12 12 12 27 
Pe wees rcs. anananas cndiiiaih BESS) neue ett ional 
OE hae Bes oisies Pe aRS 22 4 sistent 5 
Portugal._...... angER: aiea bitte pane pay S. EPRI 120 
OS SRS 9 9 9 15 15 43 
Scotland....... 1,445} 1,305) 1,648) 1,438) 1,318) 1,448) 18,747 
Og hess an es as eee ose= ae say one sees oman 220 
RES 737 737 847 877 975| 1,065 432 
Sweden__.....- 753 753 749 102 84 1,137 
Switzerland....| 3,854) 3,804) 2,606) 3,189) 2.745) 2,.772| 2,617 
a Pieced 105 105 105 10. 10 115 100 
Welet.. i ciasanne ee apne PRES wei PRES ----| 1,068 
West Indies._...| 3,382) 3,387 3.042) 2,045, 1,586 956 874 
EET 112.285'111.262!'112.562!113.843'111.759 113,155309,457 
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COMMON. PREFERRED. 

Date.— Shares. Per Cent. Date.— Shares. Per Cent. 
Maer. 31 1914.._.-1,285,636 25.29 ar. 31 1914..... 312,341 8.67 
Jume 30 1914-.---- 1,274,247 25.07|June 30 1914-.---- 312,832 8.67 
Dec. 31 1914-.-.--- 1,193,064 23.47| Dec. 31 1914..-.-- 457 8.59 
Mar. 31 19015..--.- ,130,209 22.23|Mar. 31 1915.--.- 308,005 8.55 
June 30 1915-.---- 957,587 18.84|June 30 1915-.---- 303,070 8.41 
Sept. 30 1915-_--- $26,833 16.27| Sept. 30 1915---_- 297 ,691 §.26 
Dec. 31 1915--.--- 696,631 13.70) Dec. 31 1915._--_- 7 72 
Mar. 31 1916__--- 34,469 12.48|Mar. 31 1916-.-.-. 262,091 7.27 
Sept. 30 1916- . 537,809 19.58)| Sept. 30 1916__-__- 71, 4.75 
Dec. 31 1916----- 2,632 9.89) Dec. 31 1916-.--- 156,412 4.34 
Mar. 31 19017..--- 494,338 9.72|Mar. 31 1917--.--- 151,757 4.21 
June 30 1917_..._. 481,342 9.45|June 30 1917-.---- 142,22 3.94 
Sept. 30 1917-_--- 109 9.39) Sept. 30 1917_--.-- 140,039 3.59 
Dec. 31 19:7----- 190 9.52;Dec. 31 1917-.---- 0,077 3.88 
Mar. 31 1918- 485,706 9.55|/Mar. 31 1918_-_--_- 140,198 3.90 
June 30 1918.-_--- 191,164 9.66|June 30 1918__._. 149,032 4.13 
Sept. 30 1918_---- 5, 9.73| Sopt. 30 1918__-_- 34! 4.10 
Dec. 31 1918- 491,580 9.68) Dec. 31 1918_-_--- 148,225 4.11 
Mar. 321 1919.._._.- 493,552 9.71|Mar. 31 1919---- 149,832 4.16 
June 30 1919__--- 465,434 9.15) June 30 1919_-_--_- 146,478 4.97 
Sept. 30 1919- 394,543 7.76| Sept. 30 1919__- 143.840 3.99 
Dec. 31 1919_- 368.895 7.26) Dec. 31 1919-- 38,566 3.84 
| ee ee 348,036 6.84/Mar. 31 1920__-_- 127,562 3.54 
June 30 .920._--- 342 BAT 6.74| June 30 1920_.-_- 24 346 3.46 
Sept. 30 .920- 323,438 6.36) Sept. 30 1920---_- 118,212 4.28 

ec. 31 1920._--. 292,835 5.76) Dec. 31 1920____- 111,436 2.09 
Mar. 31 1921....- 289,44 5.69; Mar. 31 1921-..-_- 106,7£1 2.96 
June 30 1921.---- 288,749 6.68! June 30 1921_.-_-_- 105,118 2.91 
Sept. 30 1921-..--- 285,070 + ..60| Sept. 30 1921__-_- 103 ,447 2.87 

ec. 31 1921... 280,026 5.50| Dec. 31 1921_-.-- 128,818 3.58 
Mar. 31 1922. ...- 250,132 6.51|Mar. 31 1922____- 128,127 3.55 
June 30 1922_- 275,095 5.41/)June 30 1922____. 123,844 3.43 
Sept. 30 1922-._._- 270,794 5.32) Sept. 30 1922__ 123.710 3.43 
Dec. 30 1922....- 261,768 5.15} Dec. 20 1922__-_- 121.308 3.36 
Mar. 29 i923-- 239,310 4.70|Mar. 29 1923.. _- 119,738 3.32 
June 30 1923_- 207 ,04! 4.07; June 30 1923_.-_- 117,631 3.27 
Sept. 39 1923- 210,799 4.14|Sept. 30 1923____. 118,435 3.29 
Dec. 31 1923_..... 203,109 3.99) Dec. 31 1923-..--- 113,155 3.10 
Mar. 31 1024...-. 201,636 %3.96)Mar. 51 1924_-___- 112,521 3.14 
June 30 1924_.... 203,05 3.99; June 30 1924_.__- 112,191 3.12 
Sept. 30 1924-._--- 21,691 3.97 | Sept. 30 1924____- 111,557 3.01 
Dec. 31 1924._... 198,010 3.89) Dec. 31 1924..-.- 111,759 3.19 
Mar. 21 1926..... 195,689 3.85!|Mar. 31 1925.___- 111,463 3.10 
June 30 1926-_---- 21,335 2.50) June 30 1925_--_- 111,890 3.19 
Sept. 30 1925----- 127,078 2.50) Sept. 30 1925._--- 112,679 3.12 
Dec. 31 1925..-.-- 119,414 2.35! Dec. 31 1925. _--_- 113,843 3.16 
Mar. 31 1926.....- 122,095 2.40;Mar. 321 1926..-.. 112,844 3.13 
June 30 1926_---- 129,020 2.53|June 30 1926_.__-_- 111.908 319 
Sept. 30 1926__... 123,557 2.43/| Sept. 30 1926----- 112,822 2.12 
Dec. 31 1926...-. 123,090 2.52) Dec. 31 1926..--- 112,562 3.14 
Mar. 31 1927-.--.-- 120,348 2.37|Mar. 321 1927_---- 113,478 3.15 
aane 30 1927....- 168, 2.36|June 30 1927__.-_- 113,432 3.15 
Dee. 31 192/7..... 177,452 2.49] Dec. 31 1927...-.- 111,262 3.08 
Mar. 3. 1928..-.-- 187,006 2.621 Mar. 31 1928. .-.- 112,385 3.12 


In the following table we also show the number of shares of 
the Steel Corporation distributed as between brokers and 
investors as on Mar. 31 1928 and Mar. 31 1927: 


Mar. 31 Mar. 31 
Common— 1928. Ratio. 1927. Ratio. 
Brokers, domestic and foreign __ 1,698,546 23. 1,402,894 27.59 
Investors, domestic and foreign _5,417 ,689 76.14 3,680,131 72.41 
Prejerred— 
Brokers, domestic and foreign... 202,467 5.62 196,376 5.45 
Investors, domestic and foreign _3,400,344 94.38 3,406,435 94.55 


The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


Mar. 31 Mar. 31 
Common— 1928. Ratio. 1927. Ratio. 
NS RE PEE Te 1,596,907 22.44 1,335,880 26.28 
PR wadaduaecandconawe 1,705,967 23.98 1,203,783 23.68 
Preterred— 
DR ah chee wncin bees & 174,789 4.85 167,162 4.64 
SAVORED 6 ccccsecnccecnses<s 1,445,888 40.14 1,464,134 40.63 





formation by A. P. Giannini of Finance Corporation 
In Italy. 


According to Associated Press advices from Milan, Italy, 
Amedeo P. Giannini, New York and California banker, 
announced on May 6 the formation of a new 500,000,000 
lira (about $26,340,000) corporation to finance industrial 
and commerc:! enterprises in Italy. The advices state: 

The capital is - ceme only from shareholders in the Bank of America 
and Italy, of Mw..1. The decision to form the new corporation was taken 
at a meeting of the board of directors of the bank, under the chairmanship 
of Senator Scialoga. 

When the new headquarters of the bank was opened Mr. Giannini 
explained that the Bank of America and Italy firmly adhered to its policy 
of abstaining from participation in industrial or commercial enterprises 
because of its duty toward depositors. 

He said, however, that various groups of shareholders and clients of 
the bank often had urged that a means should be sought to conciliate 
this rigid policy with some system making possible the employment of 
capital in assisting useful enterprises. The new corporation is the result. 

Its capital will be paid in gradually, according to the needs and after 
careful investigation of the investments for which it is proposed. The 
shares, as they are gradually issued, always will be reserved for share- 
holders of the Bank of America and Italy proportionate to the number 
of their shares of the bank stock. 

The new corporation will be constituted a limited company in London. 
The Bank of America and Italy has already arranged to be represented 
in London, together with the Bancitaly of San Francisco and the Bank 
of America of New York. Similar arrangements will be made in Berlin 
and Paris. 











New York Bankers Emulating California’s 
Banking Wizard. 


The New York financial community will no doubt ap- 
preciate the following article under the above title which 
appeared on the financial page of the Los Angeles ‘““Evening 
Express’ on April 12: 

{By Thomas H. Work, Financial Editor.] 

When A. P. Giannini started out in his masterful career to buy, con- 
solidate, merge or establish banks in about every key city or town in the 
State of California, no doubt if possible he would have copyrighted his 
ingenious and successful methods. Not particularly as a protective measure 
against the financial giants of the metropolitan areas, who never had heard 
of him, but possibly against the home-town fellows who might try to steal 
some of his thunder for their own advancement. 





In his highest mements, however, before he became a national figure 
in the banking world, he probably never allowed himself to visualize the 
day that the big bankers in New York would sit up and take notice of his 
California operations and start out themselves on a program of buying in, 
consolidating and merging banks and establishing branches thereof. And 
especially so have their activities taken on a new impetus since the Giannini 
interests landed right in the middle of New York banking business through 
recent acquisition of the Bank of America and its numerous branches. 

That’s what they are doing, to sum up a big story in a few words, and a 
glance at the recent banking news coming from New York reads like a 
resume of Giannini’s bank buying, merging, &c., out here on the Coast 
during the past year or two. 

Up to the time the national bank act was amended to permit national 
banks to establish branches in their own cities the branch banking business 
in New York had not attained large headway, and the Corn Exchange 
Bank, operating under a state charter, led the field with its 64 branches 
in metropolitan New York. 

But the national banks were quick to take advantage of the new legisla- 
tion, and already the American Exchange-Irving Trust Co. has 25 branches 
in operation, National City Bank, with 24, and Chase National, with 21, 
closely follow. 

The Chatham & Phenix National Bank has 13 branches, the Colonial 
has 16, while the Public National ties with the Chase National with 21. 
The State Bank is shown with eight branches, Chemical National and the 
Bank of the Manhattan Co. have six each, with the Equitable Trust Co. 
four and Guaranty Trust three. 

The Bowery & East River National, one of the Giannini acquisitions, 
has 11 branches, and the Bank of America, just now entering the Giannini- 
controlled institutions, already has seven branches. 

Practically all of these institutions show a rapid growth, not only through 
mergers and consolidations, but through accumulation of new banking 
business as well. 

Recent purchase of the Bank of America by Giannini was a first page 
news item even in such a financial center as New York, and his reported 
plans to devote a large part of his time toward extensive expansion of the 
new bank has caused a flutter and increased activity in the New York 
banking fraternity. 

Already reports of an extremely strong directorate for the Bank of 
America are filtering through to the coast, and included in the prospective 
board are said to be some of the biggest names in New York. 

The immediate banking future of New York, according to well informed 
sources, seems to be that a very few great banking institutions will do 
practically all of the banking business of the city. Further combinations 
and mergers are being talked of, key locations for new branches are being 
scanned, and Giannini’s operations are expected to be in the thick of it 
all before long. 








Offering of 20,000 Shares of Newly Formed Bancomit 
Corporation. 

At $95 per share, 20,000 shares of the common stock of 
the Bancomit Corp. (par $50) were offered this week. It 
is announced that subscriptions have been received in excess 
of the amount of stock offered. The Banca Commerciale 
Italiana Trust Co. is transfer agent. Giuseppe Toeplitz, 
Chairman of the Board of the Corporation, summarizes as 
follows his letter of May 28th 1928, describing the corpora- 


tion and this issue of common stock: 

Company.—Bancomit Corp. has been organized under the laws of the 
State of New York and is an addition to the organization of the Banca 
Commerciale Italiana in the United States; it is under the full control and 
management of the same interests. 

Purpose.—The corporation is expected to take active part in foreign and 
domestic financing and for this purpose it will have at its disposal the world 
wide organization of the Banca Commerciale Italiana, including 100 branches 
in Italy, a branch in Constantinople (Turkey), in London (England), in 
New York (U. S. A.), a representative office in Berlin (Germany), as well 
as the benefit of its affiliations operating in Argentine, Austria, Brazil, 
Bulgaria, Chile, Colombia, Czecho-Slovakia, Ecuador, Egypt, France, 
Greece, Hungary, Jugo-Slavia, Morocco, Peru, Peland, Roumania, Switzer- 
land, Uruguay, and the United States of America. 

Capital.—The capital structure of the corporation is as follows: 

$4,000,000 capital, $2,000,000, surplus, represented by 80,000 shares of 
common stock of $50 par value each. 

Of such stock issue, 60,000 shares have been reserved to the Stockholders 
of the Banca Commerciale Italiana Trust Co.; the remaining 20,000 shares 
are hereby offered at the price of $95 per share. 








Banca Commerciale Italiana to Expand. 


From the ‘‘World” of May 30 we take the following: 


Giuseppe Toeplitz, managing director of the Banca Commerciale Italiana, 
has arrived in New York to reorganize the local agency of that bank and 
increase the structure of the Banca Commerciale Italiana Trust Co. con- 
trolied by the bank of that name. 

Business of the New York outposts of the Italian bank has grown apace in 
the last few years and Mr. Toeplitz said yesterday its increasing import- 
ance had led him to come to America to lay the foundations for further de- 
velopments to bring the Banca Commerciale Italiana system into the most 
intimate connection with the American market. 

Under the leadership of Mr. Toeplitz, who became managing director of 
the Banca Commerciale Italiana in 1914, that institution has attained a 
position in the front rank of international business and has branches and 
subsidiaries in South America, Eastern Europe and all parts of the world. 








Bancitaly Plan to Sell Foreign Stock Here Reported— 
Messrs. Giannini, Delafield and Belden in 
European Deal. 

The following is from the New York “Journal of Com- 


merce”’ of June 1: 

It is known in circles close to the management that the Bancitaly Corpo- 
ration contemplates entering the field of foreign distribution on a largely 
extended scale later this year. The exact form that this activity will take 
has not yet been determined, it is said, but it will in effect involve the sale 
to American investors of equities and obligations in Southern and Eastern 
European countries, where yields are still quite attractive in many cases. 

At the present time, A. P. Giannini, President of the Bancitaly Corpora- 
tion, is in Europe, and is visiting Italy, Hungary and Austria, among other 
countries. He has latterly been joined by Leo V. Belden, Vice-President 
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of the Bancitaly Corporation in charge of the New York office. Further- 
more, Edward C. Delafield, President of the Bank of America and now 
closely affiliated with the Giannini interests, has sailed to join his two 
associates. 

Purposes of Visit. 

The Bancitaly officials’ presence in Europe has aroused considerable 
interest there. Their present holdings of European bank stocks are large, 
amounting to control in the case of a few institutions. Under these circum- 
stances, the Giannini interests have a strong entree in the field. Further- 
more, they have steadily expanded their distribution powers, both through 
the extension of their banking resources in this country and through the 
further development of the direct distribution facilities of the Bancitaly 
Corporation itself. 

The latter now has a corps of salesmen operating in the local field, and 
has been affiliated with a number of new bond offerings. Last week, for 
example, an offering of $2,452,000 of City of Albany 4s was made by a 
syndicate headed by the Bancitaly Corporation, and this company is known 
to have taken a prominent part on the distributing group of a large number 
of issues which were made during the past few months. 


Marketing Foreign Shares. 

Financial circles are watching the foreign plans of the Giannini group 
with particular attention because of the apparent impasse that has been 
reached in the direct sale of foreign stocks in this market. A few issues 
have been marketed, but the rigid listing requirements of the New York 
Exchange have prevented any substantial growth of a market here for 
stocks of the great European and other foreign enterprises. Many had 
hoped that the visit to Europe of officials of the Stock Exchange during the 
past winter would have resulted in a change in the regulations of the Ex- 
change in the direction of greater liberality, but these expectations were 
doomed to disappointment. No indication has been forthcoming of any 
change in these regulations. 

For this reason the door is considered to be wide open to another coup 
by the Giannini interests. Their pioneer efforts in branch banking, chain 
banking and popularization of ownership of financial institutions are ex- 
pected to be followed by similar steps to bring into this market securities of 
foreign countries where prices and yields are still relatively high and to use 
the Bancitaly organization to accomplish this. 








Bankitaly Mortgage Co. of San Francisco to Increase 
Debt Limit to $100,000,000. 

The following is from the San Francisco ‘‘Chronicle’”’ of 
May 24: 

Bankitaly Mortgage Co. yesterday received an interim permit from the 
State Corporation Commissioner to increase its bonded indebtedness from 
$20,000,000 to $100,000,000 in order to take care of future mortgage loan 
financing. The company will refund its present 5\ % first mortgage bonds 
to the full extent of the original $20,000,000 authorization, and issue in 
their place $22,000,000 in 5% first mortgage collateral bonds. Thereafter 
bonds will be issued as necessity arises. 

The mortgage company was incorporated March 21 1927, to make loans 
on real estate and improvements in cities of 10,000 population and over 
and loaned up to the capacity of its original authorization in less than a 
year’s time. 

James A. Bacigalupi, President of the Bank of Italy, is also President of 
the Bankitaly Mortgage Co. A. W. Hendrick, President of the California 
Joint Stock Land Bank, is Vice-President and Manager. Other Vice- 
Presidents are L. M. Giannini, A. J. Mount, W. E. Blauer and E. C. 
Aldweli. The last named is also Treasurer. 








Subscriptions to Fund for Museum of City of New York. 

The campaign to obtain public subscriptions totaling 
$2,000,000 for a building for the Museum of the City of 
New York ended on June 1. While the final figures were 
not available at the time of going to press last night, the 
total subscriptions were announced on May 28 as $1,489,665. 
In addition to the lists heretofore given in these columns 
May 12, page 2913; May 19, page 3069, and May 26, page 
3243, the following contributions were made public May 28: 


$25,000. 
Gas and electric companies of Greater New yogk, to show ‘‘History of 
Public Lighting in New York 


$15,000. 
“An Old New Yorker.”’ 
$5,000. 
Mr. and Mrs. Harold I. Pratt. 
$2,500. 
Ralph Pulitzer i. 000 additional (total $2,000). 


George D. Pr 
$1,000. 
LeRoy Frost. Herman A. Met: Mrs. Lionel Sutro. 
Oliver G. Jennings. Mrs. Charles GrenvilleGeorge B. Buchanan. 
Peters Buchanan $500 


a ane bs 
~% _ 


Mr. & Mrs. J. 


Charles E. Sampson. addit’ 1 (total $1,000) 
$500. 
Noei Macy. George W. Naumburg. Mrs. Wm. C. Payton. 


Mrs. J. Insley Blair. 
Miss Susan D. Griffith. 


Mrs. HenryS. Redmond. Hans von Briesen. 


Edward Robinson. Miss Maude A. K. Wet- 


Charles E. Potts Gerard Swope. more. 
$200. 

Glenn F. McKinney. Oswald Garrison Villard. Mrs. Schuyler Van 
$100 Rensselaer. 


Mr. and Mrs. Delos A. Charles S. Keene. National Society Daugh- 


Blodgett 2d. Mrs. Joseph J. Kerrigan. ters of the Revolution. 
Samuel J. Bloomingdale. Mr. and Mrs. Gilbert Eugene H. Outerbridge. 
Edward W. Buckhout. Sylvan D. Rosenthal. 


Lamb. 

Mrs. Valeria Langeloth. 

John H. Miller. 

Anson B. Moran. 

Mr. and Mrs. Edgar J. 
Nathan. 

George Nathan. 

Edwin W. Orvis. 


Robert Schey. 

Felix T. Rosen. 

Benson Bennett Sloan. 
Miss Florence S. Sullivan. 
Sooree D Teny. 


Miss Emma Burnett. 
Mrs. W. Murray Crane. 
George Lung de Peyster. 
Norman 8. Dike. 

“‘A Friend.’ 

Mrs. Clarence L. Hay. 


$50. 
Morris Friedsam. Frank J. Hutchinson. Samuel Samuels. 


‘ C. Hegeman. Rutger B. Jewett. Restaurant Voisin, Inc. 
Te Miss Marie J. Lydon. 
$30. 
Arthur J. Harrison. 
$25. 
hriam Byk. Oscar Hinrichs. Miss Emeline C. Roche. 
Phe pont V. Davis. Frederick P. Keppel. Hewlett Scudder. 
Alfred E. Kornfeld. 
Peter A. Leininger. 


George A. Molleson. 
Vincent C. Peppe. 


Samuel M. Siegman. 
Loxea L. M. Walker. 
Giles Whiting. 


Bruce M. Falconer. 
Guarantee Exterminat- 
ing Co. 








$12. 
G. F. Aitken. 
Mrs. George D. Ali. Julius H sf, R 11H. Robbins. 
ulius H. oO. usse 
William J. Boucher. Alfred Hahn Miss PaulineL. Rebinson. 
Wendell Buckley. Franz E. J Miss Alice Ann Ruhl. 
Thomas W. ae. Mrs. I. A. Josephi G. W. Stretch. 
Noah Chertoff. Angelo Langella. w.D. ‘ 
Mrs. Phillips AllenClark. In Memory of Mr. and rs. Richard 
—_ Sarah Enselman. Ignazio la. D. Williams. 
H. Greenly Mr. and Mrs, Enoch G. 
Mr’ and Mrs. E. Byrne en 
Hackett Mrs. E. C. Pennal 
$5. 
R. Bogert. . Orrin R. Judd. H. H. Rosenthal. 
} aly Z. a ae Arthur T. Knowles. Aloysius L. Schuszler 
Mrs. est Cline- F. J. Labruier. Miss 8S so“ Smith 


dinst. 
Mrs. Selina O. Cottlow. 
R. L. Crawford 4th. 


David London. 
Miss Marie L. Macauley. Mrs. Fitch W. Smith. 
Mr. and Mrs. William Miss Mathilda Strobel. 


John E. Crawford. A. Marine. Lewis M. Silver. 
G. T. Creppel. Miss Rose M. Mathey. Miss Emma 8. Thiele. 
Mr. and Mrs. Sal Crino. 


Frederic A. Mathey. 

Mr. and Mrs. John J. 
Messinger . 

Frank M. Raynor. 


W.W. Van Arsdale. 
Charles Welf. 
Marie Yoder. 


Charles H. Duelos. 
Abraham Gimpelson. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Stock Exchange will remain open to-day (June 2), no 
action having been taken toward the continuance of Satur- 
day cessation in trading, which has marked recent weeks. 

—_@——_- 

The New York Stock Exchange membership of Harry 
Renskorf was reported posted for transfer this week to 
Frank D. Lackey, Jr., the consideration being stated as 
$390,000. Last preceding sale was for $382,000. 

j niiiilihaes 

A sale of N. Y. Produce Exchange membership was re- 
ported on Monday at $19,200; on Tuesday two were re- 
ported sold, one for $20,000 and the other for $20,500. A 
sale was reported to-day at $19,500. 

—_o——_ 

A San Francisco Curb Exchange membership was re- 
ported sold to J. D. Swift for $40,000, an increase of $5,000 
over the last preceding sale. 

———- @ --— 

The directors of American Exchange Irving Trust Co. of 
New York on May 29 approved a proposal to increase the 
capital stock of the institution from $32,000,000 to $40,000,- 
000 by the issuance of 80,000 additional shares of stock. The 
proposal is to be voted upon by stockholders of the company 
at a special meeting June 15. The shares are to be offered to 
stockholders of record at the close of business on June 22 at 
$350 a share, in the ratio of one share of the new stock to each 
four shares held. The shares must be paid for in full not 
later than July 16. The new stock issue increases the num- 
ber of shares from 320,000 to 400,000. American Exchange 
Irving stock was quoted around $600 a share on May 29. 
At that figure the 9,400 stockholders profit by the issue to 
the extent of approximately $250 a share, a total of $20,000,- 
000. The sale of 80,000 shares at $350 a share will realize 
$28,000,000. Of this, $8,000,000 will be added to capital 
and $20,000,000 to surplus, swelling the total surplus to 
$40,000,000. As the undivided profits of the company ap- 
proximate $12,000,000, the total capital investment will be 
$92,000,000. The following letter is sent to the company’s 
stockholders: 


To Stockholders of American Exchange Irving Trust Co., 

Your board of directors, believing that additional capital and surplus 
can be used to advantage in the business of your company, has voted to call 
a special meeting of stockhelders for June 15 1928 to vote upon a proposi- 
tion to increase the capital from $32,000,000 to $40,000,000. 

Upen final approval of such increase, the 80,000 shares of new stock 
(i. e., one share for each four shares held) will be offered for subscription to 
stockholders of record at the close of business on June 22 1928 at the price of 
$350 per share, on condition that any stockholder desiring to subscribe must 
subscribe and make payment in full on or before July 16 1928, and that any 
shares not subscribed and paid for under said conditions may be sold at such 
price, not less than par, and upon such conditions as the board may consider 
to be to the best interest of the company. ‘Transferable subscription war- 
rants evidencing rights of subscription will be mailed to you shortly after 
June 22 1928. 

A notice of the meeting is enclosed herewith. There is also enclosed a 
suitable proxy. 

It is important that your stock be represented at the meeting in order that 
the presence of a quorum may be ensured and, in case you Cannot or do not 
intend to be present at the meeting, kindly sign and return the enclosed 
proxy without delay. 


The present capital increase is one of a number made dur- 
ing the last 21 years. In 1907, when the Irving National 
Bank and the New York Exchange Bank merged, the capital 
of the combined institution was $2,000,000. In 1914 the 
Irving National Bank increased its capital to $4,500,000 and 
two years later to $6,000,000. Upon the consolidation of the 
Irving National Bank and the Irving Trust Co., early in 
1920, the capital was increased to $9,000,000, and later that 
year, through a new issue to stockholders, to $12,500,000. 
The merger of the Irving National Bank and the Columbia 
Trust Co. in February 1923 was accompanied by an increase 
in capital to $17,500,000. In the fall of 1926 the capital 




















3404 


FINANCIAL CHRONICLE 


[Vow 126. 











=o 


was raised to $22,000,000 and when the Irving and the 
American Exchange-Pacific Bank were consolidated in 
December of that year, the capital was made $32,000,000. 
The stock has also shown a marked increase in value. A per- 
son who purchased 100 shares in 1906 and who later sub- 
scribed to additional shares made available through “rights,” 
would now own 341 shares, for which he would have paid 
$48,409.83. The market value of these shares would now 
be approximately $204,600. In the meantime he would 
have received dividends amounting to $44,462.66. In its 
published statement issued at the close of the year 1927, the 
deposits of the company were $568,824,633. Surplus and 
undivided profits amounted to $30,749,944, and this, with 
the capital of $32,000,000, made a total capital investmentof 
$62,749,944. Resources totaled $734,821 ,545. 
—@——- 

The National Bank of Commerce in New York announces 
that Beverley Duer and Melville W. Terry, heretofore trust 
officers, and Robert E. Broome and Henry T. Skelding, 
heretofore Assistant Cashiers, have been appointed Second 
Vice-Presidents. Thomas A. Shields has been appointed 
an Assistant Trust Officer. 

——-oe———_ 

At a special meeting on May 28 the directors of the 
Bankers Trust Co. of New York recommended to the stock- 
holders that the capital stock be increased from $20,000,000 
to $25,000,000. A special meeting of the stockholders will 
be held June 8 for the purpose of acting on the recommen- 
dation. After the meeting Seward Prosser, Chairman of 


the board, said: 

The underlying idea of the board of directors in voting an increase in our 
capital stock is a recognition of the growing needs and requirements of our 
customers. During its twenty-five years of operation Bankers Trust Co. 
has been fortunate in developing unusually close relationships with a wide 
clientele, representing the larger units in all branches of industry and 
finance. As these units themselves have grown their banking requirements 
have naturally increased. It is felt that the proposed new capital will place 
us in a position to render the fullest measure of service. 

Subject to the action of the stockholders, the increase 
will be accomplished by the sale of 50,000 additional shares 
of stock at $750 a share. Stockholders of record on June 8 
will be entitled to subscribe for one share of the new stock 
for every four shares registered in their names on the books 
of the bank at the close of business that day. The total 
amount realized from the sale of the new stock will be 
$37,500,000. After the new money has been paid in the 
capital will be $25,000,000, surplus $50,000,000 and un- 
divided profits over $25,000,000, making a total of over 
$100,000,000, the largest capital structure of any trust 
company in the United States. The announcement regard- 
ing the increase says: 

Rights will accrue to each shareholder as a result of this action, which in 
the aggregate involve a “melon” of approximately $20,000,000 to be dis- 
tributed to 4,100 stockholders holding the 200,000 shares not outstanding. 

The present annual dividend rate of $30 a share is expected to be main- 
tained as the earnings of the company have been liberally in excess of this 
requirement for several years. On the occasion of the bank’s twenty-fifth 
anniversary on March 30 of this year the annual dividend rate was raised 
from $20 to $30 per share, the former rate having been in effect since 1912. 
Book value will be increased $90 by the new financing. 

The growth of Bankers Trust Co. has been largely from within and can 
best be summarized by the statement that during the twenty-five years of 
its existence $116,000,000 passed through the capital accounts, of which 
$14,000,000 was acquired by merger, $20,000,000 was paid in by stock- 
holders and $82,000,000 was acquired from net profits. 

In the distribution of this sum $20,000,000 was allocated to capital, 
$41,000,000 to surplus and undivided profits and $55,000,000 distributed 
in dividends to stockholders. 

Average earnings during the five-year period 1923-1927 were at the rate 
of $38.95 a share on the 200,000 shares now outstanding. For the year 
ending Dec. 31 1927 they were over $47 a share. 

The growth of the bank is best shown by the steady increase in deposits. 
On Dec. 31 1903, nine months after the bank started business, deposits 
were $10,000,000. Five years later they were $39,000,000. At the end 
of each of the succeeding five-year periods they were: 1913, $133,000,000; 
1918, $254,000,000; 1923, $305,000,000; 1927, $562,000,000. 

It is an interesting fact that a purchaser of 100 shares of stock in 1903, 
who subsequently subscribed to such additional shares as were made avail- 
able through rights, would now own 640 shares for which he paid $65,720. 
He would have received in dividends $182,500. The market value of his 
stock would be approximately $768,000. These figures are before giving 
effect to the new proposed financing. 

Bankers Trust Co. was conceived and organized by the late Henry P. 
Davison. The original board consisted entirely of bank officials from 
all over the United States. The late Edmund C. Converse was the first 
President. He was succeeded in 1913 by Benjamin Strong Jr., who re- 
signed the following year to become the first Governor of the Federal Re- 
serve Bank, New York, a position which he still holds. In 1914 Seward 
Prosser was elected President, acting in that capacity until 1923 when he 
became Chairman of the board of directors. A. A. Tilney was chosen as 
his successor at that time and became the fourth and present President. 


—_—-- oe 
Stockholders of the Manufacturers Trust Co. at their 
meeting May 26 approved the plan for the split-up of four 
for one and increase in the capital stock from 152,500 shares 
of $100 to 700,000 shares of $25 par value. The number of 


directors of the company was increased from twenty to 


twenty-six. Henry C. Von Elm, Chairman of the Executive 
Committee of the company, announced that the company 
would be ready on Monday May 28 to issue the new stock 
on the basis of the split-up in the ratio of four new shares of 
$25 par value for each old share of $100 par value. The 
plan involves a reduction in the par value of the capital 
stock of the company from $100 to $25 per share, increase 
in the capital stock from $15,250,000 to $17,500,000, and 
increase in number of shares from 152,500 of $100 par value 
to 700,000 of $25 par value. The increase in the capital 
stock is for the purpose of consolidating with the company 


the United Capitol National Bank and Trust Co. of N. Y. 
—~o—— 


According to the “Sun”’ of last night (June 1), Stevenson 
E. Ward, President of the National Bank of Commerce in 
New York said there was no truth in reports of a prospective 
billion dollar bank merger between his institution and the 


First National Bank. The “Sun” added: 

The reports were based upon the fact that Myron C. Taylor, Director of 
the First National Bank, was a large stockholder in and had been reported 
adding to his holdings of National Bank of Commerce. It is true that 
Mr. Taylor is a large stockholder in the Commerce. 

—_@—_ 


Earnings of the Chelsea Exchange Corp., recently formed 
investment affiliate of the Chelsea Exchange Bank, of New 
York, since its founding indicate early declaration of divi- 
dends on the capital stock, according to Lewis H. Rothchild, 
President of the corporation. Earnings already accrued are 
more than sufficient to cover organization expenses and 
dividend requirements several times over for the quarter. 
Chelsea Exchange Corp. was formed to take over the invest- 
ment and securities business of the Chelsea Exchange Bank. 


—_——_@-——_ 
Leander L. James, for the past two years general counsel 


of the Brotherhood National Bank of San Francisco, was 
elected President of the institution on May 25, according to 
the San Francisco ‘‘Chronicle” of the following day. Mr. 
James succeeds Henry E. Cass. The new President received 
his education at Berkeley and Stanford University and was 
admitted to the bar in 1911. Other officers chosen by the 
directors at the same meeting, it is understood, include 
Charles E. Virden, Chairman of the Board; Lloyd R. Arnold, 
V.-President and Cashier, and Louis Canelia, Asst. V.-Pres. 


—e—— 
Allen Gray Hoyt, since 1918 a V.-President of the Na 
tional City Co., has been elected a V.-President of th i 
National City Bank of New York and will join the trust de 
partment of the bank, assuming general supervision of review 
and investment of all trust funds held by the bank. Mr. 
Hoyt’s election as V.-President of the bank and the accept- 
ance of his resignation as a V.-President of the company 
were announced on May 29, following a regular meeting of 
the directors. The assignment of a vice-president of the 
bank to exercise particular supervision over the investment 
of trust funds emphasizes the extent to which the volume o¢ 
business handled by the department has grown and the in_ 
creasing importance of this division of its work. Mr. Hoyt’, 
duties will include passing upon securities selected for invest. 
ment, watching closely the status of securities held in trust 
and following developments and trends bearing upon these 
securities. Mr. Hoyt became associated with the Nationa 
City in 1902 as one of the two men in the bond department 
which at the outset handled only U. S. Government bonds 
but subsequently extended its activities to New York City, 
municipal and railroad bonds and later to the general list. 
In 1907, he left the bank to join N. W. Halsey & Co., re- 
turning to the National City when that organization in 1916 
was fused with the National City Co. With the National 
City, he has been in charge of the public utilities department 
and has come to be recognized as a leading expert in that 
field. The election of Mr. Hoyt follows the completion of 
arrangements for separate quarters for the trust department 
in the modern banking rooms of the new National City Co. 
Building, just completed at 52 Wall Street. 


—_@———_ 

William L. Lockwood, member of the New York Stock 
Exchange firm of F. M. Lockwood & Co., 52 Broadway, 
New York, died on May 29 in Plainfield, N. J., where he 
had lived for many years. Mr. Lockwood was born in 
Jersey City fifty-four years ago and received his early educa- 
tion in the public schools. His mother still survives at the 
age of 90. As a young man, Mr. Lockwood entered the 
office of his father’s firm, F. M. Lockwood & Co., later 
becoming a member, and never having any other important 
business connection. He is survived by his wife and an 





only son, F. M. Lockwood 2nd, a member of his father’s firm. 
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A brother, F. R. Lockwood, senior member of the firm, and 
with whom the deceased had been associated in business his 
entire life, also survives. Mr. Lockwood was a member of 
the Union League Club of New York, New York Stock Ex- 
change Lunch Club, Plainfield Golf Club and of the Plain- 
field Club Car, of which he was President for some years. 


—_@———_- 

Arthur J. Morris, founder of the Morris Plan of Industrial 
Banking, and President of the Industrial Finance Corpora- 
tion and The Morris Plan Company of New York, sailed on 
May 26 on the “Leviathan” for London. Mr. Morris stated 
that for more than a year a group of English bankers had 
been engaged in the investigation of The Morris Plan Sys- 
tem in this country with a view to establishing operations of 
the Morris Plan throughout England, and that he was leav- 
ing at this time in response to an invitation from this group 
who have requested conferences with him in London on 
June 4 and 5. Mr. Morris expects to confer with the re- 
spective heads of European and English branches of the In- 
dustrial Acceptance Corporation which has already begun 
additional financing operations abroad. Mr. Morris is ac- 
companied by William F. Kenny, who has long been inter- 
ested in the international development of the Morris Plan 
System, and by R. Randolph Hicks, of the law firm of Sat- 
terlee & Canfield, counsel for the Morris Plan Corporation 
of America. 


—_——@——— 

With record attendance, the eighth annual field day of the 
Bond Club of New York was celebrated May 25 at the West- 
chester Biltmore Country Club near Rye, N. Y. Approxi- 
mately 500 members of the local organization and 56 members 
of the Bond Club of Philadelphia, as guests, were present, 
this number representing a majority of the most prominent 
men in the investment banking fraternity of the two cities. 
All of the sporting and other events were run off smoothly. 
The polo match was the attraction of the day. Two teams, 
representing New York and Philadelphia, and made up of 
men who are nationally known as masters of the sport, were 
scheduled for the contest. The New York team defeated the 
Philadelphia team 7 to 1. The tennis doubles tournament 
was won by William T. Spence of Spencer Trask & Co. and 
Darby Farrington of Lee, Higginson & Co., against A. L. 
Melhado of Hemphill, Noyes & Co. and William N. Barr of 
Spencer Trask & Co. 


——_@——_- 

The Guaranty Trust Co. of New York has announced the 
appointments of Victor Guilmin as Treasurer and of Jules 
Bouche as Assistant Secretary, both at the company’s 
Brussels office. 

——-_ @——_ 

A special meeting of the stockholders of the Harlem Bank 
of Commerce and the Atlantic State Bank, both of this city, 
will be held on June 4 to ratify the plans of the directors to 
combine the institutions under the name of the City Trust 
Co. The plan calls for an increase in the capital of the 
Harlem Bank of Commerce from $500,000 to $1,250,000 
through the issuance of 7,250 additional shares of stock. 
Of these additional shares of stock 3,000 will be offered to 
stockholders of the Atlantic State Bank in exchange for 
their present holdings in the ratio of 5 shares of the Harlem 
Bank of Commerce for each 7 shares now held by the At- 
lantic State Bank. The balance of the new stock will be 
offered to stockholders of both banks at $200 a share on the 
basis of four new shares for each ten held. The consolida- 
tion will become effective June 11. 


oiocliainiads 

The merger of the Bronx National Bank with the Bronx 
Borough Bank became effective May 19, following the ap- 
proval of the same on May 18 by the stockholders of the 
Bronx National Bank. Preliminary to the merger the latter 
was converted into a State institution, and from Mar. 20 
until the completion of the merger had operated under the 
name of the Bronx Bank of the City of New York. Anitem 
regarding the proposed union of the two banks appeared in 
these columns Mar. 31, page 1927. 

———-o--—— 

The respective directors of the Broadway Merchants 
Trust Co. of Camden and the East End Trust Co. of that 
city have agreed to merge the institutions, according to the 
Philadelphia ‘‘Ledger’’ of May 30. Meetings of the stock- 
holders will be called to vote on the proposed consolidation 
after it has been approved by the New Jersey Banking De- 
partment. The Broadway Merchants Trust Co. is capi- 


talized at $1,000,000 with surplus and undivided profits of 
$2,525,000; deposits of approximately $10,500,000, and total 
resources of $13,800,000. On the other hand, the East End 





‘sources more than $6,000,000. 





Trust Co. has a combined capital and surplus of $225,000, 
deposits of about $2,000,000 and total resources of approxi- 
mately $2,500,000. John B. Kates is President of the 
Broadway Merchants Trust Co., while C. F. Hadley is at 
the head of the East End Trust Co. A press dispatch from 
Camden on May 29 to the New York “‘Times” contained the 
following in this regard: 

The merger will create a financial concern with combined resources of 
$16,500,000, capital of $1,100,000, surplus of $2,200,000 and undivided 
profits of $500,000. The merger if approved by the stockholders will be 
the fifth in Camden since the spring of 1927. The Broadway Merchants 
Trust Co. was formed last year through the merger of the Broadway and 
Merchants companies. It is understood that the boards of the two com- 
panies will be combined and that former Judge John B. Kates, President 
of the Broadway Bank, will head the consolidated institution. OC. Frazer 


Hadley, President of the East End Trust Co., will become a Vice-President 
of the new company. 


nant 
The resignation of William J. Berg as a Director and 
Vice-President of the Bank of Nutley, Nutley, N. J., was 


accepted by the Board of Diretcors at their meeting on 


_May 15. Mr. Berg had been a Director of the bank for 


twenty-two years and his resignation was a matter of 
regret to the board. The Directors elected William A. 
Lambert a Vice-President of the bank and Harry O. 
Coughlan a member of the Executive Committee to fill 
vacancies caused by Mr. Berg’s resignation. No action 
was taken to fill the vacancy on the board. 

—_—_e——_ 

The United States Trust Co. of Newark opened its new 
building, in which are housed its main offices, on May 28 in 
the presence of many friends, among whom were officials of 
all the trust companies bearing the same name in the United 
States. The new building is situated at Broad and Franklin 
streets in Newark. It is ell-shaped, having a frontage on 
Broad Street of 32 feet, a depth on Franklin Street of 122 
feet and an ell of 75 feet. The building, designed by William 
E. Lehman, has an exterior of Indiana limestone with an 
ornamental facade and doors of cast bronze. 

—¢— 

That control of the Security Title & Trust Co. of Phila- 
delphia has been purchased by a syndicate headed by Allan 
N. Young was reported in the Philadelphia “Ledger” of 
May 29, which, continuing, said: 

George H. Weinrott negotiated the transaction. Following the reor- 
ganization, which will give the institution stronger business and financial 


support, by a broad of men prominent in the city’s affairs, a campaign will 
be launched. ‘The bank will have offices in the central business district. 


——-o-—-— 


The National Bank of Mount Airy, Philadelphia, has 
changed its title to the Mount Airy National Bank & Trust 
Co., according to the Philadelphia ‘‘Ledger”’ of May 30. 

—@e—— 

Joseph F. Stockwell, executive Vice-President of the Key- 
stone Telephone System, has been made a director of the 
new Guardian Bank & Trust Co. of Philadelphia, accord- 
ing to the Philadelphia ‘“‘Ledger’”’ of May 28. 


—_—e—— 


The Philadelphia ‘‘Ledger’’ of May 25 stated that L. F. 
Payne, Credit Manager of the Carnegie Steel Co. of Pitts- 
burgh, has been elected a director of the Diamond National 
Bank of that city to succeed I. Lamont Hughes, who on June 
1 would assume the Vice-Presidency of the United States 
Steel Corporation in New York. Mr. Hughes while in 
Pittsburgh was Vice-President of the Carnegie Steel Co., 
it was said. 


——¢———— 

An increase in the capital of the Bankers’ Trust Co. 
of Indianapolis from $250,000 to $500,000, authorized in 
April last, when shareholders received an opportunity to 
subscribe pro rata for the 2,500 new shares, became effective 
on May 24, according to the Indianapolis ‘‘News’’ of the 
same date. The bank’s capital, surplus and undivided profits 
is now, it is said, in excess of $1,000,000 and its total re- 
Howard C. Binkley, Presi- 
dent of the trust company, was quoted as saying that “a 
larger capital and surplus were desired to meet the expansion 
of the company’s business during recent years and to provide 
an adequate financial structure for future growth and pro- 
gress.” In addition to Mr. Binkley, the officers are: Joseph 
E. Regan, Henry C. Thornton, T.S. McMurray, and Eugene 
W. Short, Vice-Presidents; Elmer W. Rogers, Secretary- 
Treasurer; Lucien L. Green, Assistant Secretary-Treasurer; 
Maleolm Lucas, Trust Officer, and William F. Wagener, 
William Seyler, and Herbert G. Knight, Managers, respec- 
tively, of the rental, insurance, and real estate departments. 
The Bankers’ Trust Co. was established in Oct. 1916 with a 
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capital of $100,000, which in June 1919 was increased to 
$250,000, the paper mentioned said. 
—e——_- 

Charles B. Marks has been elected an Assistant Secretary 
of the Guardian Trust Co. of Detroit, according to a press 
dispatch from that city on May 24 to the “Wall Street Jour- 
nel.” Mr. Marks, it was said, will act as an assistant in 
the operation of the real estate and mortgage department. 

—- & 

George M. Welch, Vice-President and General Manager of 
the Michigan Bell Telephone Co., and Nelson J. Dessert, 
Vice-President of the Detroit Creamery Co., have been 
elected directors of American State Bank of Detroit, accord- 
ing to a dispatch on May 25 from that city to the “Wall 
Street Journal.” 

——_o—— 

On May 25 the First Wisconsin National Bank of Milwau- 
kee obtained control of the Northwestern National Bank, 
located at 4717 North Ave. in the northeast side of the city, 
according to the Milwaukee “Sentinel” of May 26. The 
institution is capitalized at $200,000 and has resources in 
excess of $1,500,000. More than 50% of its stock is now in 
the hands of the First Wisconsin interests, who recently 
also acquired control of the Vliet Street State Bank of Mil- 
waukee, it was said. The ‘‘Sentinel’’ furthermore stated 
that the present officers of the bank will be retained, namely 
John G. Reuteman, President; August Reisweber, Vice- 
President, and L. L. Wahl, Cashier. 

———-- &——_ 

Affiliation of the Second Ward Savings Bank and the 
North Ave. State Bank of Milwaukee through purchase 
of control of the latter by stockholders of the Second Ward 
Savings Bank, was announced on May 24, acording to 
the Milwaukee ‘“‘Sentinel’’ of May 25. The North Avenue 
State Bank, which occupies a large new home at 3512 North 
Ave., will continue under its present management and direc- 
torate, it was said, and the Second Ward Securities Co. would 
open quarters in the North Avenue Bank Building within a 
few days. The paper mentioned went on to say: 


The Second Ward Savings bank, with resources of more than $42,000,000 
is the largest State bank in Wisconsin. It was founded in 1855 and has 
for two generations been under direction of the Uihlein family. 

The North Avenue bank has assets in excess of $4,000,000. Its officers 
comprise: President, William Coerper; First Vice-President, George L. 
Baldauf; Second Vice-President, A. J. Langholff; Third Vice-President, 
Joseph M. Wolf; cashier, Frederick A. Lochner, and Assistant Cashiers, 
J. A, Chvas and Elmer O. Perschbacher. 

, —-@—--— 

That a large interest in the Northwestern Trust Co. of 
St. Paul, Minn. has now been purchased by the New York 
banking firm of Blair & Co. which about six months ago 
acquired control of the First National Bank of St. Paul, 
of which the trust company is an affiliated institution, 
was reported in the St. Paul ‘‘Pioneer-Press’” of May 15 
which had the following to say: 

No announcement as to possible changes in administration of the North- 
western Trust Co. of St. Paul, following acquisition of a large interest in 
the company by Blair & Co. of New York, will be made until the return of 
Louis W. Hill from California. 

This was announced Monday by C. O. Kalman, who corroborated a 
report that the New York banking house, which early this year acquired 
control of the First National bank, also had purchased interest in the trust 
company. 

The trust company now is under control of Blair & Co., Mr. Hill and 
Mr. Kalman. Formerly it was controlled by the Eastern heirs of James 
J. Hill, while the First National bank was under control of Louis W. Hill 
and his associates. 

Mr. Kalman declined to comment further on the change of ownership 
in stock of the Northwestern company. 

It was indicated that the trust company and the bank may be consoli- 
dated as a result of the Blair & Co. acquisition of stock in both. 

A dispateh from St. Paul on May 19, appearing in the 
‘“‘Wall Street News” of May 21, stated that a group of 
St. Paul business men had acquired control of the First 
National Bank of St. Paul, which passed to the New York 
banking firm of Blair & Co. several months ago. Con- 
tinuing this dispatch said: 

Louis W. Hill, chairmaxr of the beard and chairman of the Great Northern 
Railway, is a member of this group but is not in the position he held previous 
to the Blair & Co. purchase of stock control. Mr. Hill had long been in 
control of the bank until that time when other Hill heirs sold their stock. 

Reports were current that the Blair & Co. group would obtain control 
of the Northwestern Trust Co., affiliated institution, and bring about a mer- 
ger of the bank and trust company. 

Stock of the First National is reported to have been sold at approximately 
$400 a share, an advance of $60 a share since Blair & Co. bought control. 

—_e——_- 


A. N. Parrish, President of the First National Bank of 
Lamar, Colo., and his son, John Parrish, Cashier of the 
institution, were shot and killed on May 23 by four un- 
masked men who “held up’’ the bank and escaped in an 
automobile after kidnapping two tellers, one of whom they 
released near Lamar, aceording to advices by the Associated 





Press from that place on May 24, printed in the New York 
“Evening Post’’ of the same date. The robbers, one of whom 
was wounded by the Cashier, succeeded in getting $7,000 in 
eash and about $195,000 in negotiable securities, it is said. 
Advices to the New York “Times” on May 25 from Scott 
City, Kan., reported that the dead body of E. A. Kessinger, 
the Teller of the bank who had been seized and utilized by 
the outlaws as a shield for their escape, was found by the 
pursuing posses at a spot between Oakley and Scott City. 
He had been shot. The body of a physician, Dr. W. W. 
Wineinger of Dighton, Kan., who had been kidnapped in 
order that he might attend the robber wounded in the bank 
holdup, was also found, it was said. A still later dispatch 
(May 29) from Oakley, Kan., to the New York ‘“‘Times”’ re- 
ported that the men were still at large and posses were con- 
tinuing their search of the surrounding country. 
Say 

Absorption of the First State Bank of Oberlin, Kan., by 
the Oberlin National Bank on May 23, was reported in a 
dispatch from that place to the Topeka ‘Capital’’ on the 
same date. The acquired bank, the dispatch said, was in 
excellent condition and gave up its charter only because the 
volume of business did not warrant its continuance. The 
Oberlin National Bank was established nearly 50 years ago 
by the late Otis L. Benton. At present its deposits are in the 
neighborhood of $850,000 and its assets almost $1,000,000. 

——- @——_ 

Advices from Jefferson City, Mo., on May 16 to the St. 
Louis “Globe-Democrat” stated that the assets and business 
of the First National Bank of Parkville, Platte Co., Mo., 
has been purchased outright by the Farmers’ Exchange 
Bank of that place, the State Finance Commissioner giving 
his consent to the purchase on that day. The deal, it was 
said, would be consummated at once, after which the First 
National Bank would go out of existence. The Farmers Ex- 
change Bank, it was furthermore stated, has total resources 
of $300,000, while the acquired bank has total resources of 
$87,000. C. P. Breen is President and E. J. Breen Cashier, 
of the Farmers Exchange Bank. 

——_¢—— 

The Directors of the Hibernia Bank & Trust Co. of New 
Orleans, have appointed Juan M. O. Monesterio, Manager 
of the Foreign Department and Harry Lawton, Assistant 
Manager. Mr. Monesterio has had considerable experience 
in foreign banking, in 1923 became associated with the 
Hibernia Bank & Trust Co. and has since been identified 
with the Foreign Department. In 1925 he was appointed 
Assistant Manager of that department. Mr. Harry Lawton 
spent many years in the employ of the famous English firm 
of Thomas Cook & Son, serving in London, Paris, Cologne 
and Cannes. In 1896, he came to the United States and fora 
number of years was associated with the foreign depart- 
ments of various New York and Chicago banks. When in 
Chicago he inaugurated the Export Managers’ Association. 
In 1923 Mr. Lawton became connected with the New York 
office of the Hibernia Securities Co. In Jan., 1928, he 
went to New Orleans to become affiliated with the Hibernia 
Bank & Trust Co. 

——oe--——- 

Effective April 24 1928 the First National Bank of Yreka, 
Cal. (capital $50,000), was placed in voluntary liquidation. 
The institution was taken over by the Bank of Italy National 
Trust & Savings Association, head office San Francisco. 

-——- @-—_—_ 

Thomas A. Morrissey, President of the Pacifie National 
Bank of Los Angeles, on May 18 announced that when the 
stockholders of the institution meet on June 18 to vote on 
the proposed increase in the bank’s capital frem $1,000,000 
to $2,000,000 a proposition to reduce the par value of the 
stock from $100 a share to $25 a share will alse be consid- 
ered, according to the Los Angeles “Times” of May 19, which 
continuing said: 

If both resolutions are approved, stockholders will be given the oppor- 
tunity, Mr. Morrissey said, to subscribe for new stock on a share for share 
basis at $35 a share, or the equivalent to $14@ on the $100 par value. 


Oapitalization of the holding company, the Pacific National Company, 
was recently increased from $2,000,000 to $4,000,000. 


The proposed increase in the bank’s capital from $1,000,000 
to $2,000,000 was noted in the “Chronicle” of May 19, 
page 3074. 

ee 

The Los Angeles ‘‘Times’’ of May 23 reported that 
financial interests headed by Erle M. Leaf, President of the 
Standard Mortgage Corp., and George H. Woodruff, Chair- 
man of the Board of the Security Title Insurance & Guar- 
antee Co. had obtained control of the People’s National 
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Bank of Los Angeles at the annual stockholders’ meeting 
the previous day, May 22. At the meeting, C. J. Shepherd, 
the President of the institution, resigned. The bank, it 
is said, has under construction a modern new height-limit 
building at 439 South Hill St., which will be completed 
about July 1. Mr. Leaf was reported as saying after the 
meeting that ‘definite plans for the future of the bank have 
been formulated and under the new management the bank 
will inaugurate a program for expanding its business and 
building its resources, which now total approximately 
$4,000,000.” A later issue of the ‘‘Times,’’ May 24, stated 
that the new directors of the bank at their initial meeting 
on May 23 elected the officers who will be in active charge 
of the institution, as follows: Erle M. Leaf, President 
J. H. Coverly, S. P. Veselich and Max E. Socha, Vice- 
Presidents, and Frank E. Johnston, Assistant Vice-President. 
The post of Cashier, it was announced, was left temporarily 
vacant, but would be filled in a few days, In addition, Roy 
de La Mare and C. B. Crawford, were elected Assistant 
Cashiers. It was furthermore stated that A. R. Kilgore of 
the Title Guarantee Co., was made a member of the Board 
of Directors. 
—@e——- 


Announcement was made on May 23 by Perry W. Weidner, 
President of the United States National Bank of Los Angeles, 
of the appointment of D. W. Pontius as an executive of the 
bank and the election as directors of D. W. Pontius, Vice- 
President and General Manager of the Pacific Electric 
Railway Co., and Curtis C. Colyear, owner of the Colyear 
Furniture Co., according to the Los Angeles ‘‘Times”’ of 
May 24. In continuation the ‘‘Times’’ said: , 


D. W. Pontius has been a resident of Los Angeles for the ae ast twenty- 
four years, excepting four Loy of this time when he resided San Diego 
as General Manager of the San Diego and Arizona Railwa He is President 
of the City Health Coustaiasion and executive Vice-President of the Mission 
— ouse Corp. He has given much time to the public interests of this 


ae Colyear, besides heading the Colyear Furniture Co., owns the Col- 
1 ee ern eee Coe ae ee ee 
dent of the Dewntown Business Men's Association and a native of this city. 

Ira R. Pontius has spent most of his life in the b business in Ohio 
and has organized and placed in operation a number of banks there. He 
has also served as Superintendent of Banks in the State of Ohio. He 
came to California about a year ago and since that time has been President 
of the Baldwin Park Savings Bank and Executive Vice-President of the 
First National Bank of Baldwin Park, which positions he resigned a few 
days ago. 

—_ @—_— 

The half-yearly statement of the Bank of Montreal shows 
total assets at April 30th amount to $868,187 ,616, a gain for 
the year of over $80,000,000, comparing with $784,112,774 
at the corresponding date last year. Total loans are $382,- 
340,890, up from $326,318,372, an increase of more than 
$56,000,000. Deposits amounted to $736,350,186 at the 
end of April, against $656,578,714 a year ago. Deposits 
not bearing interest totalled $143,773,753, up from $136,- 
730,698. Interest bearing deposits now stand at $592,- 
576,433, compared with $519,848,016, a growth during 
the year of over $72,000,000. Current loans and discounts in 
Canada are now reported at $297,609,586. This compares 
with $249,470,228, a gain during the year of over $48,000,- 
000. Loans te cities, towns and municipalities stand at 
$25,076,930 eompared with $22,749,114, and current loans 
and discounts elsewhere than in Canada amount to $57,- 
580,519 as against $51,983,926. Profits for the half year to 
April 30th were $2,994,901, and compare with $2,780,660 
for the corresponding period last year. Added to the balance 
earried forward, the total amount available for distribution 
is $3,149,700. This was appropriated as follows: Two 
quarterly dividends $1,795,002; provision for taxes Dominion 
Government $199,583; and reservation for bank premises 
$400,000 as compared with $250,000 for the same period in 
the previous year. This left an amount to be earried 


forward of $755,114. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the follewing from the weekly eireular of 
Samuel Montagu & Co. of London, written under date of 
May 16 1927: 

GOLD. 


The Bank of England gold reserve against notes amounted to £160,326,660 
on the 9th inst. (as cumpared with £159,315,960 on the previous Wednes- 
day), an increase of £6,420,345 since April 29 1925—-when an effective 
gold standard was resumed. 

The South African gold arrival this week amounted to £898,000 and was 
offered in the open market yesterday. An unknown buyer purchased about 
£250,000, and £160,000 was taken for the Trade and India. Most of the 
balance was acquired by the Bank of England. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £73,000 during the week under 


review: 








May 10. May 11. May 12. M #4. May 15. May 16. 
” Nii ov Nii Nii = £455,000 


Nil £11,000 Ni wa £517 000 


The receipt on the 15th inst. was in bar je from South Africa. The 
£528,000 sovereigns withdrawn were destined as follows: ‘‘Set aside 
account South Africa” £500,000, Egypt £17,000, and Holland £11,000. 

The following were the United Kingdom importe and exports of gold 
registered in the week ended the 9th inst.: 


mg Exporis 
British West Africa____--__- SSA Fee, NS ae ec a £37 ,600 
British South Africa__-_---_-__ 3,285 Switzerland_...........---. 37,600 
Other countries - -- --------- 13,967 
£28,004 £89,167 


According to the ‘‘Times’’ correspondent at Bangkok, a new currency act 
was promulgated on April 15th in fulfillment of the promise made by the 
Siamese Government just over a year ago to maintain exehange at 11 ticals 
to the £stg. The tical is now definitely linked to gold, not sterling. 
Siam, on this point, following the lead given by the Indian Government, 
is now legally bound to keep exchange from varying more than a fraction 
from the pivot point of one-eleventh of the weight of gold in a sovereign. 
In practice, of course, the Ministry of Finance continues to receive gold 
exchange on London at the rate of ticals 10.80, and to sell gold exchange 
on London at the rate of ticals 11.20 per pound sterling, for immediate 
delivery. 

The following was the composition of the Indian Gold Standard Reserve 
on April 30 1928: 


a a i ae ae ee ee Me Nil 
In a at the Bank of England. -......-.....---.--- a4 ety 
British Treasury bilis—Value as on April 30 1928___--.__-- 10,963,039 
Other British and Dominion Government securities— Value 
fe FF . fF % ‘Are ene ee ie 26,882,144 
£40,000 ,000 


The Transvaal gold output for April 1928 amounted to 825,907 fine 
ounces, as compared with 877,380 fine ounces for March 1928 and 824,014 
fine ounces for April 1927. 

SILVER. 

The market has oscillated with unusual celerity during the week, finally 
closing 1/16d. lower both for cash and two months’ delivery. The changing 
fortunes of the Yen following the Chino-Japanese embroglio, and the 
remarkable sharp corner for delivery in Bombay, of about 2%, have 
naturally led to repercussion in the quotation for silver. Yesterday evening 
America was a buyer above our quotations, but nevertheless a sharp fall 
occurred to-day. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 9th inst.: 


Imports. Exports. 
a ty 4 ST atte to ecalan sat Pgh aS pi £15 ‘— Miscellaneous ---_-___-____- £4,846 
Other countries..._.___---- 7, 
£33 .709 £4,840 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— April 22. April 30. May 7. 
Deeper ne. Go oc conc ec oonds 18511 18278 18347 
Silver coin and bullion in India_-_-_---_--_---- 10462 10277 10196 
Silver coin and bullion out of India____.--. _-_-- a miglil Sy irts 
Gold coin and bullion in India____--------- 2976 2976 2976 
Gold coin and bullion out of India____--.-. —_-- en aapen 
Securities (Indian Government) ----------- 3796 3898 3898 
Securities (British Government) ----------- 377 377 377 
a Or GR oh nosaameanncanemten 900 750 900 


The stock in Shanghai on the 12th inst. consisted of about 47,500,000 
ounces in sycee, 92,200,000 dollars and 300 silver bars, as compared with 
49,900,000 ounces in sycee, 90,900,000 dollars and 940 silver bars on the 


5th inst. Quotations during the week: 
——Bar Silver per oz. “% — Bar Gold 
Cash. per + Fine. 
RE ree eee ae ee 27 3-16d. 26 15-16d. 84s. 1 1 44d. 
DE acc on oe ok On ane ee 27 %d. 27 kd 84s. 114d. 
aS See Pe 27 5-16d 27 1-16d. 84s. 114d. 
I a co a ss ot wo es Se 27 7- 27 3-16d. 84s. 114d. 
fy a Ie a Fe 27 11-16d. 27 7-16d. 84s. 104d. 
3 | er hey 27 kd. 27 5-16d. 84s. 11 
PEG bk onde dm acinebe ena 27 .416d. 27.1774. 84s. 11.1d. 
The silver quotations to-day for cash and two months’ delivery are 


each 1/16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at Londen 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Pri., 
May 26. May28. May29. May30. Mey3l. Junel. 

Silver, per oz_._ 283-16d. Holiday 28d. 284d. 27 11-16d. 28 1-16d. 
Gol, per fine oz 848.114. Holiday 848.10}4d. 848.114. 848.114. 848.114. 
Consols, 244%. ---- Holiday 56% 56% 5634 56 34 
British, 5%--- ---- Holiday 101 101 101% 101% 
British, 44%- ---- Holiday 97 97 97 97% 
French Rentes 

(in Paris) fr. ..-.-. Holiday 68.35 gabe 70.60 70.60 
Prench War L’n 

(in Paris) fr. .... Holiday 90.35 <auk 91.45 91.05 


The price of silver in New York on the same days has been: 


Silverin N. Y., per os. (cts.): 


Holiday 61% . 61% Holiday 60% 61% 








CURRENT NOTICES. 


—Chandler & Co., Inc., announce the removal of their Philadelphia 
offices to the new 1500 Walnut Street Bldg. ; 

—Ira A. Kip has been elected Vice-President and Director of Goddard 
& Co., Inc., of New York and Pittsburgh. 

—Milton Kayser is now associated with Hirsch, Lilienthal & Co. in their 
Pennsylvania Hotel office in this city. 

—Everett B. Dickie is associated with Arthur E. Frank & Co. of New 
York City. 

—Rushmore & Greene have moved to new offices at 15 William St., 


New York. 
—Baker, Simonds & Co., Inc., are meving their New York office te 


larger quarters at 37 Wall St. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


Except for the had setback on Monday, when numerous 
stocks moved to lower levels, the stock market has shown 
strong recuperative tendencies the present week. Specu- 
lative activity has centered largely around the motor shares 
as a result of the merger of Chrysler and Dodge interests 
announced late on Tuesday and there were upward spurts 
in the so-called specialties and the copper stocks. Brokers’ 
loans, as reported by the Federal Reserve Bank, increased 
$13,375,000 and now stand at the second highest level on 
record. With the return of the full five-hour trading period 
on Monday the market developed considerable irregularity, 
with heavy selling in such standard issues as General Motors, 
United States Steel common and General Electric. Prices 
shifted back and forth until the final hour, when the market 
broke as a result of the advance in call money to 644% for 
the first time since 1921. In the early trading copper stocks 
came to the front, Greene-Cananea selling up to 127, as 
compared with its previous close at 12574. Other copper 
shares also moved up, but most of these gains were lost in the 
final hour. Radio Corporation crept forward to 20634, a 
net gain of 334 points, and then tumbled downward about 
17 points from its top level. Chrysler was the strong stock 
of the motor group and though it moved around to a con- 
siderable extent it finally closed with a net gain of 114 points. 
General Motors slumped from a high of 193 to 185% and 
most of the independent motors lost ground. United States 
Steel common dropped to a new low level on the reaction 
and both specialties and merchandising stocks moved lower. 
One of the bright spots of the day was the strength of Postum 
Cereal, which moved into new high ground with a gain of 
3 points on a single sale of 10,000 shares. 

On Tuesday the market turned upward under the leader- 
ship of the motor stocks, Chrysler starting off with a gain 
of 31% points on a block of 25,000 shares and at the close 
had reached a new top at 88, as compared with its previous 
final of 8044. Dodge Bros. pref. was up about 13 points 
and substantial gains were recorded by Mack Truck, Stude- 
baker and Hupp. Copper stocks continued in strong de- 
mand, the most conspicuous including American Smelting & 
Refining, Anaconda, Cerro de Pasco and Kennecott. Texas 
& Pacific gained about 8 points to 142 as a result of the 
favorable April earnings statement, and here and there 
throughout the list was an occasional strong stock, includ- 
ing Case Threshing Machine and Radio Corp. 

The market continued its forward movement during the 
greater part of Thursday under the guidance of the motor 
stocks. Buying in this group was stimulated by the report 
of the Chrysler-Dodge combination and the persistent 
rumors that further mergers were under way. Packard 
was particularly strong and moved briskly forward to within 
a fraction of its record top. Studebaker, Nash, Hudson 
and Hupp were also strong at improving prices. Radio 
Corporation again moved upward and broke into new high 
ground at 218, but slipped back later in the day and closed 
at 21314 with a net gain of 7 points. United States Steel 
common improved as the day advanced and closed at 14634, 
a gain of 4 points. Bethlehem advanced 3 points and Re- 
public Iron & Steel moved up to 60%. Otis also was in 
strong demand at advancing prices. Case Threshing Ma- 
chine was one of the spectacular features of the day and 
bounded forward to 319,ajump of nearly 17 points, though it 
dropped back to 315 in the final hour and closed with anet gain 
of 123% points. International Tel. & Tel. was also active 
and sold above 190, its highest level since listing. Amer. 
Tel. & Tel. was also higher and General Electric was in strong 
demand at higher levels. Merchandising stocks continued 
in active demand at higher prices, particularly Shattuck, 
which reached a new peak early in the session. The strong 
stocks included, among others, American Can, American 
Smelting, United States Cast Iron Pipe & Foundry, Inter- 
national Harvester, Briggs Mfg. Co.-and New York Central. 
Call money again moved up to 644% on Friday and as a 
result considerable profit-taking was apparent in the closing 
hour all along the line. Prices were irregular, though there 
were a number of sweeping advances in the early trading, 
particularly in the specialties, but a good part of the gains 
was cancelled in the recessions of the final hour. Radio 
Corporation started strong with a sale of 3,000 shares at 
219, an advance of 5) points over the close of the preceding 
day and the highest top on record; later in the day it rose 
to 221. General Motors, United States Steel common and 


numerous other market favorities slipped back to lower levels 
Py the last half hour, though here and there throughout the 


list might be found an outstanding strong issue like Packard 
Motor shares, United States Cast Iron Pipe & Foundry, 
Briggs Manufacturing Co., Case Threshing Machine, Texas 
& Pac. and Detroit Edison, all of which reached new top 
levels at some time during the session. Merchandising stocks 
continued their upward stride as a result of the favorable 
earnings statementsfor May and Public Utilities made further 
progress upward. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad, State, Untted 
Week Ended June 1 Number of &e., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
dhennanadantannninal STO|CK EXCHA|NGE CLOSE(D. 
DE cossenisannaadand 3,446,356 $8,511,500 $3,880,000} $629,500 
EE ss ncenaimsenoennd 3,539,620 9,046,000 3,674,000 496,000 
i RT ME|MORIAL DAIY. 
TY 6.0 cndcntiddecnabe 3,791,860 7,992,500 3,437,000 646,000 
Pbk dbbacstocsnsban 3,432,700 8,121,000 2,203,000 397,000 
, | ae 14,210,536! $33,671,000! $13,194,000! $2,168,500 
Week Ended June 1 Jan. 1 to June 1. 
New York Stock 
E. nge. 1928. 1927. 1928. 1927. 
Stocks, No. ofshares_.| 14,210,536} 11,923,624 345,420,408 232,089,620 
Bonds. 
Government bonds._.-| $2,168,500) $17,687,350 $77,691,750) $151,636,100 
State and foreign bonds} 13,194,000| 10,009,300 375,983,265 399,136,200 
Railroad & misc. bonds} 33,671,000} 36,907,500) 1,233,796,325| 1,027,263,050 
Total bonds.-_..--.-- $49,033,500! $54,604,150! $1,687,471,340' $1,578,035 ,350 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Baltémore. 
Week Ended 
June 1 1928. Shares. \Bond Sales.| Shares. Bond Sales.| Shares. ;Bond Sales. 
GOOUGRS ....ccace HOLI|DAY HOLI| DAY 1,413 $17,400 
Monday .-..-..-.-.--. *62,854 $39,000} 68,029 $30,800 3,17 84,800 
se *44,866 32,000 75,990 24,000 6,149 57,200 
Wednesday -.-.-.-- » HOLI|/DAY HOLI|DAY HOLI|DAY 
Thursday ...-.-..-- *50,489 20,000; 46,158 43,900 4,258 46, 
ee 25,797 28,000} 44,562 24,000 5,675 41,300 
oe 184,006} $119,000} 234,739} $122,700} 20,669! $247,200 
Prev. week revised! 227,776! $197,150! 296,820! $234,100 28.396! $319,000 














ya. addition, sales of rights were: Monday, 13,825; Tuesday, 7,038; Thursday: 
,238. 
a A addition sales of rights were: Monday, 30,650; Tuesday, 16,500; Thursday, 











COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a small gain 
as compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, June 2) bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 1.7% larger than for the corresponding week 
last year. The total stands at $10,760,206,699, against 
$10,581,584,391 for the same week in 1927. The improve- 
ment follows almost entirely from the increase at this 
centre, where there is a gain for the five days ending Friday 























of 8.4%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 

Week Ended June 2. 1928. 1927. Cent. 
ESE RAT ate $5,687,000,000 | $5,245,000,000 | +8.4 
ich cewekisiddublckets 610,861,127 632,017,066 | —3.3 
ik adn ceapaigineuihon 383,000,000 419,000,000 | —8.6 
DE Gia nddhipmadinpincmnadpibonnis.s 339,000,000 378,000,000 | —10.3 
ea ti EE 88,248,347 101,496,592 | —13.0 
DP istic sos.c0staebidsnsde 115,800,000 117,500,000 | —1.4 
San Franciseo_.-.-.----------------- 161,276,000 133,854,000 | +20.5 
ge i SAS A RI Me IE 135,233,000 122,950,000 | +10.0 
DINED hottie sth cntiesn cena ale 127,498,320 132,326,546 | —3.6 
Eicon skaacennnn nascteibiewaiiais 139,000,000 122,129,532 | +13.8 
Sc culin shui ticndinaauiaradouall *85,000,000 90,101,750 | +68.7 
SRR ROR Capit CREE: 69,677,523 73,313,058 | —5.0 
TPN 5, ciuiancicommassicne 52,630,564 46,195,216 | +13.9 
Thirteen cities, five days.......-.-- $7,994,224,881 | $7,613,883,760 +5.6 
Other cities, five days_.....---------- 972,614,035 | 1,003.709,060 | —3.1 
Total all cities, five days..........-. $8,966,838,916 | $8,517,592,820 | +5.3 
All cities, one day......------------- 1,793,367,783 | 1,963,991,571 | —8.7 
Total all cities for week__.....-_---- $10,760,206,699 '$10,581,584,391 | +1.7 








* Estimated. 

Complete and extact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 26. For 
that week there is an increase of 19.0%, the 1928 aggregate 
of clearings for the whole country being $11,817,240,226, 
against $9,933,773,036 in the same week of 1927. Outside 
of this city the clearings show an increase of only 9.6%, the 
bank exchanges at this centre recording a gain of 28.8%. 
We group the cities now according to the Federal Reserve 





districts in which they are located and from this it appears 
that in the New York Reserve District (including this city) 
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there is a gain of 28.3%, in the Philadelphia Reserve Dis- 
trict of 3.4% and in the Cleveland Reserve District of 10.2%. 
In the Boston Reserve District clearings record a falling 
off of 6.4% and in the Richmond Reserve District of 7.5%, 
but in the Atlanta Reserve District there is an increase 
of 0.9%, notwithstanding the loss at the Florida points, 
Miami showing a decrease of 13.8% and Jacksonville of 


17.0%. 


In the Chicago Reserve District the totals are 


larger by 4.5%, in the Minneapolis Reserve District by 


8.8% and in the Dallas Reserve District by 2.8%. 


The 


St. Louis Reserve District shows a loss of 1.9%, and the 
Kansas City Reserve District of 2.1%, but the San Fran- 
cisco Reserve District enjoys a gain of 24.4%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANE CLEARINGS. 

Week End. May 26 1928. 1928. 1926. 1925. 
Federal Reserve Dists. s g $ 
1st .---12 cities} 513,620,148 548,290,599] 372,484,476 
2nd New York.11 “ 7,720,496,686 6,359,547,906| 4,496,886,333 
3ra PhiladelphialOd “ 575,122,633 589,811,080 489,574,748 
4th Cleveland... 8 “ 442,192,014 390,842,881 308,902,642 
Sth Richmond - + 171,781,147 205,352,073 164,969,522 
6th Atlanta....13 “ 174,027,783 205,106,353} 196,136,158 
7th ah @ = 1,005,633,173 947,727,084 744,642,368 
Sth St. Louis.. 8 “ 201,421,702 220,793,656] 218,705,332 
Sth M , Bw 112,716,004 113,616,538 94,717,812 
10th KansasCityi2 “ 210,880,038 207,341,950 182,942,338 
11th Dallas. -.... - 67,157,892 66,241,510 60,602,303 
12thSan Fran..17 “ 622,291,006 606,505,646] 380,087,921 

— 129 cities} 11,817,240,226|] 9,933,773,036] +-19.0] 9,361,177,276| 7,700,651,943 
Outside N. Y. City....- 4,423,615,299] 4,037,901,019] -+-9.6] 4,114,395,503] 3,313,249,709 
CanaGa.......-. 31 cities 413,496,217 296,014,547" +39.7 275,381,810 238,996,955 





We now add our detailed statement, showing last week’s 





















































figures for each city separately, for the four years: 
Week Ended May 26. 
Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ $3 % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor-- 99,390 3,346] —13.6 749,157 635,864 
Pertiand--.-_.-.- 3,947,937 3,869,223) +2.0 4,505,659 2,407,990 

Mass.—Boston. . ,000, 5,000,000} —8.9] 495,000,000} 331,000,000 
Fall River_.-- 2,153,987 2,173,327, —0.9 1,854,931 1,646,075 

«ae 985,007 ,097,058| —10.2 948,266 769,574 
New Bedford -- 939,356 1,275,209] —26.3 1,209,392 1,177,730 
Springfield - . -- 6,021,098 5,992,095) +0.5 5,545,602 4,599,975 
Worcester____- 3,312,301 3,682,151) —10.0 3,135,786 2,960,817 

Conn.—Hartford 19,256,458 14,616,848} +31.7 15,751,360 10,841,429 
New Haven--- 9,296,708 7,594,598] +22.4 7,033,813 5,477 ,027 

R.1.—Providence 15,358,400) 11,855,600] +29.5 11,793,000 10,419,700 

N.H.—Manches. 749 ,506 701,463 +6.8} 763,363 8,295 
Total (12 cities); 513,620,148} 548,550,918} —6.4| 548,290,599] 372,484,476 
Second Feder/\al Reserve Djistrict—New| York|— 

N. Y.—Albany-- 5,152,338 :721,804| —33.3 5,839,406 4,597,547 
Binghamton. .- 1,361,185 1,014,700} +34.1 1,042, 923, 
Buffalo. ._..-.- 54,268,580} 50,772,643) +6.9] 49,080,565) 56,186,409 
Elmira __.-.-- 1,132,943 1,011,526} +12.0 949,435 730,175 
Jamestown -.-_-_ 1,328,436 ,193,381] +11.3 1,309,14 1,282,210 
New York----.|7,593,624,927/5,895,872,017| +28.8/5,246,781,773|4,387 ,302,234 

a BRT: 13,455,203 13,130,342} +2.5 ,500,821 10,220,910 
Syracuse-_-_..-_- 6,929,072 6,364,921} +8.9 5,468,359 4,226,977 

Conn.—Stamford 3,949,067 3,842,070} +2.8 3,547,854 3,251,956 

N. J.—Montclair 771,167 *900,000] —14.3 878,426 603,927 
Northern N. J- 38,523,768] 36,123,226] +6.7| 33,149,622 7,560,388 
Total (11 cities) |7,720,496,686/6,017,946,630) +28.3/5,359,547,906/4,496,886,333 
Third Federal |Reserve Dist|rict—Philad/| el phia,;— 

Pa.—Altoona ... 1,785,511 1,591,477] +12.2 1,633,186 1,458,525 
Bethlehem... - 5,505,647 4,901,810) +12.3 5,075,651 4,451, 
Chester. -...-- 7,279,285 1,283,951, —0.4 1,171,186 1,225,252 

OCR 1,873,470 1,972,578} —5.0 , 128,801 2,253, 
Philadelphia _.| 543,000,000 ,000, +3.4| 559,000,000} 463,000, 
Reading ..___- 4,011,784 3,773,246! +6.3) 4,630,358] 3,071,326 
Scranton....-.- 6,182,261 5,598,832 10.4 5,777,109 4,852,123 
Wilkes-Barre --_ 4,357 ,384 4,797,349] —9.2 3,703,414 3,816, 

, era 1,619,843 1,508,198, +7.4 1,716,314 1,517,189 

N.J.—Trenton_- 5,507 ,448 5,977,473] —7.9 4,975,061 929, 
Total (10 cities)| 575,122,633) 556,404,914) +3.4| 589,811,080} 489,574,748 
Fourth Feder\al Reserve D/istrict—Clev/|eland—|— 

Ohio—Akron---- 6,356,000 —6. 5,715, 5,139,000 

Re 6 os ache 3,575,030 3,655,801 3,532,372 
Cineinnati _...| 73,313,667 72,920, 582, 
Cleveland --.-_-- 129,603,301 111,229,907} 84,165,062 
Columbus. ..-.. 14,446,500 15,647,000 11,747,700 
Mansfield ---.-- 1,703,135 1,850,392 1,799,701 
Youngstown -- 4,996,874 5,379,580 4,957,131 

Pa.—Pittsburgh _| 208,197,507 174,345,201] 140,979,676 
Total (Seities)_| 442,192,014 401,150,022] +10.2| 390,842,881] 308,902,642 
Fifth Federal |Reserve Dist|rict—Richm/|ond— 

W. Va.—Hunt’on 1,238,663 1,057,839] +17.1 1,320,104 1,119,316 

Va.—Norfolk--_.- 5,091,400 5,300,574, —3.9 8,306,518 7,496,377 
Richmond ---- 40,165,000} 42,775,000) —6.1 52,429,000} 42,971,000 

8. C.—Chariest’n 2,161,333 3,005,869] —28.1 2,035,696 2,091,671 

Md.—Baltimore - 97,885,625] 107,205,978} —8.7| 112,983,683 89,258,773 

D. C.—Wash’ton 25,239,126 26,316,442) —4.1 28,277,072 22,032,385 
Total (6 cities)_| 171,781,147] 185,661,702} —7.5| 205,352,073) 164,969,522 
Sixth Federal |Reserve Dist! rict—Atlaat|a— 

Tena .—Chatt'ga 8,696,106 7,613,311, +14.2 7,675,785 6,175,290 
Knoxville. ..--. 2,746,745 *3, ,000; —8.4 2,816,979 1,984,739 
Nashville -..-.-. 21.520.228| 21,671,845) —0.7 20,365,261 16,905,598 

Ga.—Atlanta-.-- 43,506,922 42,746,426) +1.8 52,518,085 51,493,890 
Augusta ....-- 1,490,191 1,864,500] —20.1 442,123 1,641, 
Macon ....-.-- 1,814,525 1,741,994, +4.2 1,598,023 1,335,252 

Fla.—Jacks’nville| 15,964,945) 19,226,693) —17.0} 30,304,671 22,280,725 
Miami_.....-- 3,731, 4,328,576] —13.8 11,213,282 15,984,970 

Ala.—Birm’ham - 22,546,212 22,659,264 —0.5 23,320,610 28,164,050 
Mobile ...---- 1,483,072 1,839,621); —19.4 1,671,451 1,710,206 

Miss.—Jackson-- 2,128,000 1,330,013) +60. 1,157,948 ,060,806 
Vicksburg-_..-_- 249,900 345,561] —27.7 64,335 245,708 

La.—NewOr 48,149,937) 44,160,661] +9. 50,757,800} 47,153,535 

' 
Total (13cities) 174,027,783 172,528,465! +0.9! 205,106,353' 196,136,158 










































































Outside New York) 4,423,615,299 





Cleartngs at— 
Inc.or 
1928. 1927. Dec. 1926. 1926. 
3 $ % $ $ 
Seventh Feder/|al Reserve Djistrict—C h i| cago— | 
Mich.—Adrian -< 230,581 +28 229, ,637 
‘sdwes 775,407 —12.7 1,191, 771,697 
pi rerninen 388, +15.2| 184,627,1 130,852,901 
Grand Rapids. 8,279,566 +8.5 8,766,063 5,866,977 
Lansing _..... 2,746,968 +15.3 2,653,004 2,120,138 

Ind.—Ft. W 3,278,000 +17.3 2,690,308 2,608,455 
Indianapolis...| 21,878,000 +6.1) 22,786, 13,871,000 
South Bend... 2,990,700 +13.9 2,463, 2,761,000 
Terre Haute---. 4,335,920 —11.9 5,352,271 4,544,214 

alah peng | 38,747,573 —0.4| 39,026,275) 29,588,971 

Iowa—Ced .Raps 2,873, +5.5 2,368, 2,368,533 
Des Moines... 9,472,516 +1.4 9,113,381 8,397,867 
Sioux City... 6,330,676 +19.6 6,437,510 5,685,000 
Waterloo -.... 1,275,640 +26.9 1,167,072 1,057,780 

Ill.—Bloom’ton_. 1,676, +22.2 1,412,361 1,476,881 
Chicago ...... 685,355,744 +1.6| 645,520,0. 522,213,588 
Decatur ...... 1,318,053 +4.0 1,514,752 1,386,424 
Peassccsa 6,211,093 +59.8 4,653,477 4,372,097 
Rockford _.... 3,125,876 3,152,993] —0.9 3,066,611 2,257,881 
Springfield_..- 2,242,462 2,344,281] —4.3 2,688,325 2,313,317 
Total (20 cities)|1,005,533,173} 961,775,317] +4.5| 947,727,084) 744,642,358 
Eighth Federa|! Reserve Dis|trict—St. Lo| uis— 

Ind.—Evansville. 5,001,765 5,830,066] —14.2 5,481,466 5,577,697 

Mo.—St. Louis_- 30,100,000 ,900, —2.9} 150,900,000] .163,400,000 

Ky .—Louisville. 35,935,762] 33,834,14 +6.2| 32,490,493) 25,275,969 
Owensboro. __. 308,785 293,862} +65.1 ,336 237,912 

Tenn.— Memphis 16,613,797 18,644,414) —10.9 17,592,170 12,679,965 

Ark.—Little Rock 11,749,685 11,116,601) +5.7 12,273,058 10,110,780 

Ill.—Jacksonville 284,769 374,984) —24.1 364,541 3,862 
Quincy ....... 1,427,139 1,346,857} +6.0 1,399,592 1,119,147 
Total (8 cities)_| 201,421,702} 205,340,924) -—1.9] 220,793,656) 218,705,332 
Ninth Federal] Reserve Dis|trict—Minn|eapolis|— 

Minn .—Duluth_. 8,004,778 6,544,961] +22.3 7,428,143 8,531,710 
Minneapolis... 72,016,005} 66,285,734) +8.6] 71,742,803] 57,715,020 
Gh. Weicwese 26,000,629} 25,217,406) +3.1] 28,488,550] 23,629,922 

N. Dak.—Fargo 1,720,696 1,649,593' +4.3 1,831,487 1,277,120 

8. D.—Aberdeen 1,269,538 985,727| +28.8 1,321,389 1,026,454 

Mont.—Billings — 59,358) 487,884] +14.6 438, 394,258 
Helena ...... 3,145,000 ,464,000] + 27.6 2,366,060 2,143,328 
Total (7 cities)_| 112,716,004] 103,635,305; +8.8} 113,616,538] 94,717,812 
Tenth Federal] Reserve Dis|trict—Kans/|as City|— 

Neb.—Fremont_-_ 385,436 399,019} —3. 309 ,582 467,221 
Hastings_-.._- 426,093 386,865) +10.1 434,336 527,619 
Lincoln....... 3,812,365 4,405,153] —13.5 4,298,619 3,723,007 

Mncindiae .789,444| 39,234,005] +4.0| 36,894,953) 33,268,850 

Kan.—Topeka -- 2,745,373 2,532,386] +8.4 2,251,513 2,704,539 
Wichita..._..- 8,332,021 | 7,252,044] +14.9 7,294,015 7,013,536 

Mo.—Kan. City.| 119,515,941 127,867,203 -5| 121,407,721) 101,635,777 
St. Joseph _--- 6,370,000 6,076,818) +4.5 6,782,161 ,068,193 

Okla. kla.City| 26,131,632} 25,046,229) +4.3) 25,574,554) 24,647,199 

Colo.—Col. Spgs. 1,086,660 1,002,992} +8.3 1,018,438 859,981 
Denver. ..-...- a a a a a 
Pueblo ......- 1,285,073 1,154,134) +11.3 1,076,058 1,026,416 
Total (12 cities)| 210,880,038} 215,356,848} —2.1) 207,341,950) 182,942,838 
Eleventh Fede|ral Reserve |District—Da/|llas— 

Texas—Austin___ 1,411,282 1,372,072} +2.9 1,139,686 1,666 
Dallas______- 45,472,074] 42,297,906) +7.5 ,860, 29,063,415 
Fort Worth ___ 12,412,926 10,715,094} +15.8 11,198,669 9,013,744 
Galveston. - -- 3,463,000 6,545,000} —47.1 9,758,000 6,935, 

La.—Shreveport_ 4,398,610 4,384,672} +0.3 4,285,001 3,923,723 
Total (5 cities) _ 67,157,892] 65,314,744 +2.8) 66,241,510} 50,602,303 
Twelfth Feder|al Reserve Djistrict—San | Francijsco— 

Wash .—Seattle _ . 46,928,487| 43,056,661} +9.0| 44,362,666) 33,919,190 
Spokane___.-- F 11,233,000} +7.2 11,140,000 7,861,000 
Yakima ___.__- 1,176,979 1,198,053} —1.8 1,183,979 907,371 

Ore.—Portland - - 44,770,292} 39,387,941] +13.7| 43,181,413] 26,859,749 

Utah—S. L. City 17,469,296 15,653,873) +1.16 16,316,169 12,467,535 

Cal.—Fresno - - -- 3,888,550 2,759,492] +40.9 2,771,140 2,552,448 
Long Beach--- 8,282,921 6,911,896] +19.8 6,514,645 4,852,280 
Los Angeles.._| 205,529,000} 168,449,000} +22.0) 155,494,000] 116,242,000 
Oakland ---.-.-. 20,184,487 16,057,032; +25.7| 20,036,575 16,195,703 
Pasadena _.__- 6,506,585 5,719,796] +13.8 5,777,704 4,340,299 
Sacramento ... 6,062,306 5,922,157) +2.4 546, 8,086,574 
San Diego---- 4,760,646 4,258,571) + 11.8 4,930,569 4,755,316 
San Francisec.| 235,753,000 433, +36.7| 179,094, 134,734,000 
San Jose____--. 2,491,538 1,912,711] +30.3 2,323,170 1,697 685 
Santa Barbara 1,474,182 1,025, +43.8 1,186,88: 990,535 
Santa Monica 2,198,537 2,023,275) +8.7 2,140,042 1,606,336 
Stockton. -...- 2,781,200 2,105,4 +32.1 2,506,600 2,119,900 
Total (17 cities)| 622,291,006) 500,107,247! +24.4| 506,505,646} 380,087,921 

Grand total (129 
oS pape a 11817 240,226'9,933,773,036| + 19.0,9,361,177,276|7,700,651,943 





4,037 ,901,019 


+9.6/4,114,395,503 





Week Ended May 24. 
































Clearings at— 
Inc.or 
1928. 1927. Dec. 1926. 1925. 
Canada— $ 3 % $ x 
Montreal -.....- 133,651,632} 91,079,603) +46.7| 93,933,741 75,540,980 
, | eee 127,554,161) 94,045,114) +35.6| 75,442,931 72,053,284 
Winnipeg. ...-.-- 66,370,683| 42,456,522) +56.3| 42,348,688] 35,405,686 
Vancouver. ---_-- 17,625,618 15,894,359] +10.9 15,334,173 12,502,537 
Ottews........- 6,826,351 5,190, +31.5 4,693, 4,146,659 
ee See 6,615,000 3,327,002] +98.8 4,956,027 5,276,699 
PE ki tondnucn< 2,712,616 2,901,872} —6.5 2,348,231 2,319, 
Hamilton. ..-.-- 5,179,242 *4,500, +15.1 4,099,551 3,957,813 
eet 10,598,877 5,662,188) +87.2 5,398,797 4,438,7 
oe eee 2,495,462 2,348,252) +6.3 2,255, 1,945,755 
Ve snontven 2,055,719 1,722,393) +19.4 1,689,017 1,613,793 
London......-.-- 3,368,859 2,649,327) +27.2 2,149,573 2,021,625 
Edmonton ....-.- 5,877 ,862 4,698,623) +25.1 3,797,522 3,638, 
it descieminel 4,326,494 3,209,332} +34.8 3,514,606 2,679,235 
Brandon. -.-....-- 59,023 462,464| +20.9 452,572 72,758 
Lethbridge --.-.-.-- 632,127 363,193) +74.0 398,511 141 
Saskatoon ..-..-.. 2,011,609 1,540,959) +30.5 1,459,438 1,147,791 
Moose Jaw_...-- 96,050 942, +5.7 58,886 & 
Brantford.....-.- 1,087,497 1,107,344; —1.8 0,085 837,331 
Fort William... 1,032,867 94,545) +30.0 851,452 648,611 
New Westminster 737,160 748,513) —1.5 782,269 495,327 
Medicine Hat--- 409,248 194,199} + 110.7 251,086 202,410 
Peterborough. - .- 860,626 780,903) +10.2 714,160 634,576 
Sherbrooke. ----- 1,026,399 ,196} +71.0 86,34 778,326 
Kitchener -....- 1,107,110 903,296} +22.6 929,832 857, 
Windsor ......-.0= 4,649,810 4,728,558| —1.7 3,529,583 2,689,227 
Prince Albert... 393,993 20,294; +23.0 320,938 231,135 
Moncton ...-..-- 766,501 779,882| —1.7 733,410 643,501 
Kingston -.....- 705,793 740,999, —4.8 491,265 1, 
Chatham .....-- 670,988 Ten E.Tk * coeaneheh.  -dbedaueh 
© RE, eS 590,840 SOF CO . coapetindlss,-cesennte . 
Total (31 cities)! 413,496,2 17! 296,014,547! +39.7' 275,381,810 238.996 .955 








a Manager of Clearing House refuses to report clearings for week ending Saturday® 
* Estimated. 
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THE CURB MARKET. 


The Curb Market opened the week with prices lower and 
also considerable irregularity. Later there developed a 


bouyant tone and values moved to higher levels. 


Many 


of the industrials were features. Aluminum Co., com. 
advanced from 170% to 197 and reacted finally to 188. 
Bohn Aluminum & Brass after early loss from 7444 to 72144 
sold up to 87, the close to-day being at 83. Deere & Co. 
rose from 376 to 399, the close to-day being at 39514. Le- 
high Coal & Nav. improved from 140% to 154%. Nichols 
& Shepard, com. advanced from 5234 to 65 and ends the 


week at 645%. 


Safe-T-Stat Co., com. was heavily traded 


in up from 40% to 57 and at 51% finally. Utilities were 


also higher. 


Electric Bond & Share Securities sold up from 
10514 to 115%, with the final figure to-day 114%. 


Electric 


Investor gained over nine points to 7514 the close to-day 


being at 734%. Oils were quiet. 


Mining stocks were 


active and Noranda sold up to a new high record from 2514 
to 31%, the close to-day being at 30144. Newmont Mining 
fell at first from 178% to 16954, but recovered to 18 
434, the final transaction to-day being at 182. 

A complete record of Curb Market transactions for the 
week will be found on page 3435. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
































*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
June l. Indus. & Foretgn 
Miscell. ou. Mining.| Total.* | Domestic. |Government. 
Saturday....... STOCK |EXCHA|NGE CLIOSED. 
Monday -_..---- 669,320} 169,960) 170,100/1,009,380| $3,107,000 $942,000 
y..------| 486,550] 144,730] 103,500) 734,780) 3,810,000 835 ,000 
Wednesday ----.- HO|LIDAY 
Thursday. ..-.-- 490,030; 142,450) 182,500} 814,980} 2,361,000 486 ,000 
|. eS 747,161| 102,770} 176,500/1,026,431| 2,902,000 537,000 
ee 2,393,061! 559,910! 632,60013,585,571 $12,180,000! $2,800,000 





* In addition, rights were sold as follows: Monday, 33,300; Tuesday, 54,700; 


pn cna 42,710; Friday, 44,000 
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San Francisco Stock Saitinne sted of transac- 
tions at San Francisco Stock Exchange May 26 to June l, 
both inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's oo for Range Since Jan. 1. 
Sale of Prices Week. 

Stecks— Par.\Price. \|Low. High. Shares. Low. High. 
American Company ------ 217| 206% 220 39,591] 130 Jan| 220 May 
Anglo & Lond Par Nat Bk-.| 280 279 284% 160) 225 Mar| 295 May 
Atlas Im Diesel Eng “A’*..| 67% 7% 69 18,560} 31 Jan| 76 Apr 
Bancitaly Corp----.-..-.-- 214%| 210 214%} 24,119) 137% Jan} 220% May 
Bank of California N A---}_..-_-- 390% 405 355| 269% Feb| 452 May 
Bank of Italy NT &8S A-_-| 295 287 296%| 13,176) 260 Jan| 3314 May 
Calamba com....-. 160 150 160 90| 97 Jan| 160 May 

MIs ic che cccccdeclabicucs 98 98 40| 91% Jan} 100 Apr 
California Copper -----.--- 7% 7 8 3,800 2 Mar 8 Apr 
Calif Cotton Mills com----|_.---- 120 122 225) 75 Jan| 1434 Mar 
California Ink.......-.-- 54%| 53 55 1,380} 30 Jan} 56% May 
Calif-Oregon Power pref-.|------ 111 111 10! 108% Jan| 112% Mar 
Calif Pkg Corp...-...---- 754%4| 75% 77 1,732} 71 Mar| 79% Apr 
Caterpillar Tracter -- -- - -- 70%| 70% 75 26,370} 53 Jan| 78% May 
Coast Co Gas & El 1st pref.| 101 10034 101 55; 98 Jan} 102 Jan 
Crocker First Nat Bank..-| 400 400 410 10} 365 Feb} 450 Mar 
Dairy Dale “‘A’’....-.---- 304%| 29% 31%{| 13,446) 23 Jan} 31% May 

5 ee Se 30 29 31% 455) 17% Jan| 314% May 
East Bay Water A pref..--j-.-.-- 97%, 98 115} 95 Jan| 99 Apr 
Emporium Corp (The) -.--/|------ 31 31 45; 30 May! 34% Jan 
Fageol Motors common. -- 6% 5% 64.| 6,280 2 Jan 74% May 

_ SES eee 8 8 15 5 Jan 8 Mar 
Firemen’s Fund Ins- --.-.-.-.-. 12244| 12134 122% 245) 110 Feb| 127 Jan 
Foster & Kleiser com -----. 15 14% 15%] 1,925) 14 Jan} 19 Jan 
Gt West Pow ser A 6% pfd| 102%| 102% 102 75| 98% Jan| 103% Apr 

tii sath invelows dal 105 | 105% 106 357} 10334 Jan) 106% 

Hawaiian Com & Sug Ltd_| 53 52 53 455) 51 May; 56 Mar 
Hale Bros Stores Inc------.|..-.-- 27 27 80| 27 Feb} 31 Jan 

walian Pin | eye 49 49 49% 370; 41 Jan| 52% Apr 
Home Fire & Marine Ins..| 39%| 39 39% 610} 39 May| 49% Jan 
Honolulu Cons Oil-----.-- 41 39 41 2,910) 35 Feb| 43 May 
Hunt Bros Pack Acom...| 24%| 24 25 401) 23 Mar; 28% Apr 
Hutchinson Sugar Plantion|---_--_ 11% llh 25; 11% May| 15% Mar 
Dilinots Pacific Glass A--.-| 57%| 5534 5844| 4,754) 45% Jan| 59% May 
Langendorf Baking A-.---- 17%| 16 18%| 14,454) 12% Jan) 18% May 
LA Gas & Elec pref--.--.- 110%| 110% 111% 110} 105% Jan} 112% Apr 
Magnavox Co.......---- 2.70| 2.60 3.00) 36,515 * Jan} 4.00 May 
Magnin (I) common------|--.--- 25 25% 475| 22 Jan} 28 Apr 
North Amer Investmt pref.| 102%) 102% 102% 15} 99 Jan} 103 May 

CRN, konbonaseen 110 110 110 100} 105 Jan} 110% May 
North American Oil- - - - -- 39%| 37% 39%) 4,080) 363% Jan) 43 Apr 
Pacific rea & Elec lst pref.| 28 27% 28 2,250; 26% Jan) 29% Apr 

oS aay 51 50 51 2,871) 43% Mar| 53% May 
Paeific Light Corp 6% pref} 103 103 103 130} 10044 Jan) 106% Feb 

Cad nantinsadee an 924%| 87% 9234] 15,097| 72% Feb) 96% May 
Pacific Tel & Teleg pref...|....-- 118% 120 70| 113% Jan) 125 #$Mar 

| RSE ER Bees 155 157 148 Mar| 159 May 
Paraffine Co Inc com-_-_-_--. 10234} 97 103%/ 12,411) 84% Jan} 109% Apr 
Piggly Wiggly West Sta A_| 25 25 26% 5 22% Apr} 31% Feb 
Pig’n Whistle pref. ......./...... 16 16% 315) 14% Apr} 17% May 
Richfield Oil. ...........| 4944] 45% 4934) 46,221) 23% Feb| 52 May 
Roos Bros com____._._.-- 36 4% 36 680} 31 Feb| 37% Mar 
3 J Light & Pow prior pref_| 117%} 117% 119 26; 113% Jan) 119% May 
Schlesinger (B F) pref....| 97 97 98% 90; 92 Jan| 99 May 

Ee nn 24%) 22 24% 380} 2134 Jan| 27% Mar 
Shell Unien Oil com_-_-_-_-_- 28 26% 28 2,766) 24 Feb| 29% May 
Sherman & Clay prior pref_| 98 98 98% 35] 95% Jan| 99 Mar 
southern Pacific... .......|...... 125% 125% 20; 118% Feb!) 128% May 
Sperry Flour Co pref.....-}.....- 102% 103 60; 993% Jan} 104% Mar 

Sbkcedacsssecddecacos 70 77 515} 60344 Mar) 85 Apr 
Spring Valley Water-_--_-._- 104 104 105 635) 104 May! 120 May 
Standard Oil of Calif._.-.- 58%| 57% 59%| 10,527) 53 Feb| 62% Apr 
Telephone Invest Corp.-...|....-.- 31% 31% 177} 30 Feb| 32% May 
Union Oil Associates------ 54%| 50 54%4| 10,969) 4134 Feb| 57% Apr 
Union Oil of Calif. ....... 52%4| 48% 53%) 11,549) 42%4 Feb| 57% Apr 
Unien Sugar com--._....-. 13%| 13% 14% 700 7% Mar] 16 Apr 
West Amer Finance pref_- 6% 6 6%} 1,310 5% May 8 Feb 
Yellow & Checker Cab....| 55 53 55 51 Apr| 5834 Mar 
Zelierbach Corp-.......-.-.- 47%) 45 48 9,610; 4234 Apr) §&4 Feb 

ETRE G I 1926! 125 125 125 75! 117 Jan' 145 Feb 








Breadstuffs figures brought from page 3480.—aAll 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for 
each of the last three years. 




















Recetpts at— | Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
} 
[Pols, 196%0e. bush. 60 lbs. lbush. 56 lbs. bush. 32 lbs. push. 481bs ‘bush 561s. 
Chicago ----.- 216, 674,000, 1,295,008 1,070,000, 1,000} 11,000 
Minneapolis. i hea 1,305,000) 55,000 8,000, 294,000 62,000 
Duluth_.-.-- Spies ara 1,661,000, 128,000 45,000, 106,000; 280,000 
Milwaukee.--| 57,000 12,000; 141,000 151,000, 149,000 12,000 
a bed abl 117,000, 31,000 237,000, -...-- aes 
Detroit. ----- ee ees. 26,000) 7,000 21,000) 3,000 2,000 
Indianapolis._| __---- 17,000, 407,000 Se “anche | sagen 
St. Louis..._| 118,000 404,000, 426,000 416,000) 13,000) 2,000 
Peoria. -__---- 50,000 24,000, 439,000 168,000/ 35,000, ----.- 
KansasCity-.| --.--- 256,000 307,000 30,000, -.__-- a 
SRD ici. cnoead 103,000, 226,000 SE Sadan: > pace 
0 nee 60,000) 136,000 Se, ucaceLe) chee 
linet Eats: 127,000) 44,000 See. eit > eaabos 
oe ee 42,000) 29,000 70,000) 1,000, ------ 
Tot. wk.'28 441,000) 4,828,000 3,671,000 2,834, 722,000, 469,000 
Same week ‘27; 431,000, 4,922,000 3,100, 3,115, 422,000 637,000 
Same week '26 406,000, = 3,054,000 3,291,000 860,000, 325,000 
Since Aug. 1— | 
a '20,456,000 410,629, 000270, 752 000 ‘a, 008 ,000.30,853,000 35, 199,000 
_. ae 20,152,000 301,996,000 188,221,000 127,023,000 18,839,000 28,514,000 
es 118,964,000 300,962,000 198.374.000 197,776,000 66,153,000 21,745,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 26, follow: 





Wheat. | Corn. 




















Recetpts at— Flour. Oats. | Barley. Rye 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York..-| 230,000, 1,811,000 36,000 174, 374, 381,000 
Philadelphia_.| 35,000, 18, 3, 18, 81, 83,000 
Baltimore...-. 25,000 77,000} 5,000 10, 356,000 51,000 
New Orileans*, 48,000 27, 30,000) Ff a oease - eee 
CN waick: - seiemeel 61, Soeu itive -  seewak >: qbeneie 
Montreal__..| 42,000} 2,748,000 9, 565,000 48, 214,000 
Boston... ---| 29,000 Ge °° Smaia -| 22,000, 103, 31,000 

Tot. wk.'28 409,000, 4,958,000 85, 801,000, 962,000 _ 760,000 
Since Jan.1'28, 9,831, 56,582,000} 60,871, 7,987,000 4 5,887 ,000 
Week sos7._. 430,000] 4 239,000 629,000 703, 1,711,000 
Since Jan.1'27\ 9, 118/000 ooultoi ‘ore. 4,891,000 8,511,00015,262, 9,824,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 26 1927, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

Mew Taek... .2.-- $58,242) ...... 3 124,505; 20,282 
Philadelphia--_--_--- ne > auncuamal Ct awaeall  ahene 101,000 
Baltimore---------- 220,000} _-_---- F ae 34,000} 423,000 
New Orleans. - ----- 23,000} 31,000 15,000 Sey Ser es 
CIES b ccnc ae | ‘cae seieane RCS: ee ae ae ee 
Montreal. -____---- 3,289,000} -...-- 96.000; 237,000 1,105,000} 73,000 

Total week 1928_-_| 4,313,242 31,000} 264,380; 241,000)1.263,505| 617,282 
Same week 1927__--| 7,746,883! 280,073! 222,262! 846,264'2,845,786!1,354,527 





The destination of these exports for the week and since 
July 1 1927 is as below: 



































Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 2 July 1 May 26 July 1 May 26 July 1 

1928. 1927. 1928. 1927. 1928. 1927. 

Barrels.\ Barrels. B shelis. Bushels. Bushels Bushels 
United Kingdom_| 67,723) 3,629,269] 1,734,437) 72,858,226) -__---- 2,317,895 
Continent - - - - _-- 150,053) 5,346,726) 2,529,805/144, Hy UN  saehes sins 6,805,390 
So. & Cent. Amer. 370,555 22,000 54,000; __---- 267 ,000 
West Indies__--_-_-_ 6,000 444,000 1,000 ti ,000 31,000 792,000 
Other countries_-__| 37,604 648,757 ee SF ee 
Total 1928____- 264,380) 10,439,307) 4,313,242) 128,994,584 31,000) 10,182,285 
Tetal 1927....... 222,262'11,236,870' 7,746,883'274,403,804' 380,073' 5,285,753 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 26, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, 
bush. bush. bush. 
172,000 6,000 241,000 
Sasaae > -eaese 3,000 
108,000 39,000 56,000 
233,000 105,000 27,000 
310,000 185,000 48,000 
440,000 SE Mee ... ssecc~ 
847,000 178,000 38,000 
3,419,000 1,857,000 1,277,000 
285.000 328.000 ...-.--. 
1,060,000 29,000 60.000 
170,000 58,000 48,000 
5,928,000 10,338,000 3,293,000 
12,000 953,000 211,000 
14,997,000 136,000 74,000 
14,733,000 926,000 1,031,000 
118,000 124,000 40,000 
872,000 1,231,000 154,000 
4,241,000 4,530,000 4,000 
1,147,000 Dee | -«eaeee 
233,000 ee washes 
1,000 108,000 21,000 
110,000 1,485,000 34,000 
757,000 2,707,000 137,600 


Rye, 


Barley, 
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Shares. 





Oats Stocks. Shares. Stocks. $ per share. 
United States— of bush. bush. ouin: "Suan, | 15 Eastern Mig. Co., 1st pret..°---62%4 |110. Heywood-Wakefleld Co.. 
14 U. 8. Envelope Co., common... _277 po ET Eee 81 
On Lakes. ..-.......... 306,000 197,000 ------ 197,000 ------ 17 Plymouth Cordage Co__....... 75% | 20 Graton & Knight Co., com_...- 15 
On canal and river______ 78,000 Gaee ..... cenare 14,000 120,000 | 15 Hood Rubber Co., 74% pref- 12 Graton & Knight Co., pref...-.- 78 
DGD. wate niinkd ache ck aaes 3 units First Peoples Trust. -_.-..-... 53 
Total May 26 1928____50,607,000 26,361,000 6,817,000 3,058,000 1,475,000 | 1 unit Mutual Finance Corp______. 8 special units First Peoples Trust... 34% 
Total May 19 1928____54,092,000 28,131,000 7,683,000 3,150,000 1,106,000 | 5 Hood Rubber gy eer oS aS Bos. ig. Prop. . yas. 97 
le io tix i oston Woven Hose ul 
Total May 28 1927 _...28,245,000 29,639,000 21,843,000 4,090,000 932,000 239 East. Util. Associates, com.... 44 Co RE ERIE Ca onegt 90 
Note.—Bonded grain not included above: Oats, New York, 3,000 bushels; Balti- | 16 U.S. Envelope Co., common._.275 |50 Boston Wharf Co............. 112 
more, 2,000; Buffalo, 16,000; Buffalo, afloat, 86,000; total, 107,000 bushels, against | 6 units First Peoples Trust._._.__- 57 |19 West Boston Gas Co. v. t. ¢., 
292,000 bushels in 1927. Barley, New York, 230,000 bushels; Boston, 100,000; | 6 special units First Peoples Trust.. 34 GE Wee dhdb ck dtecids dntenass . 44 
Baltimore, 91,000; Buffalo, 807,000; Buffalo Afloat, 63,000; Duluth, 18,000; canal, | 5 Mass. Ltg. Cos. 6% pref., undep_ 11134 25'Gr Graton & Knight Co., pref... 77% 
292,000; total, 1,601,000 bushels, against 1,635,000 bushels in 1927. Wheat, New | 35 Heywood-Wakefield Co. + com- 60 Western Mass. Cos_-_._--.-- 624-63 % 


York, 1,506, 000 bushels; Boston, 152,000; Philadelphia, 354,000; Baltimore, 462,000; 


mon 
Buffalo, 9,151,000; Buffalo afloat, 1,338,000; Duluth, 191,000; on lakes, 301,000; 


20-21 210 New Idra Quicksilver Mines... 1 











canal, 1,863,000; total, 15,318,000 bushels, against 17,495,000 bushels in 1927. By R. L. Day & Co., Bosion, on Thursday: 
Canadian— ve. Stocks. $ per Sh.| Shars. Stocks. $ per Sh. 
i i 6,007,000 _..--- 488,000 138,000 186,000 10 Merehants. Nat. Co....--.--. 450%4|10 Pneumatic Seale Corp., Ltd., 
Ft. William & Pt. Arthur_50,045,000 = -.._-- 1,708,000 1,580,000 1,791,000 Cee tee |e eee te at ce 
Other Canadian ----..... 467,000 ------ 73,000 147,000 , 1 Blue Hill Nat “Bank, Milton. ----376 Cod Preserving Corp., com., par 
Total May 26 1928....62,519,000 ------ 2,769,000 1,865,000 2,384,000 fhe a Sigg Be og Pog Beck oare tn 
Total May 19 1928....63.604.000 _..... 1'815,000 1.917.000 2,010,000 260 ee Nat. Bank, Salem, on pee Og a i ae 
Total May 28 1927_..-30,150,000 _----- -160,000 1,153,000 2,980,000 | 60 Brookside Miils........... ~~ 60 $16,000 Palm Beach & Gulf Con- 
Summary— 65 Ipswich Mills, pref...__....__- 5% struc. Co. 6s, June 1 1920, coup. 
American. ______.___.._50,607,000 26,361,000 6,817,000 3,058,000 1,475,000 | 10 Nashua Mfg. Co., common... 50 June 1 1920 attached__......-- $25 lot 
Ck acs 6m naan SSI. cmawnw 769,000 1,865,000 2,384,000 | 100 Androscoggin Mills.__.....__. 80 |3 Somerset Hotel Trust_.......... 
5 Nashua Mfg. Co., pref______ 94 & div. | 1 Mass. Bonding & Ins. Co. _.-_---- 620 
Total May 26 1928__ 113,126,000 26,361,000 9,586,000 4,923,000 3,859,000 | 12 Pepperell Mfg. Co_........__. 00 |2 Essex Co., par $50......-.-.--. 1945 
Total May 19 1928___ 117,696,000 28,131,000 9,498,000 5,067,000 3,116,000 | 75 Naumkeag Steam Cot. Co..152-153 | 16 Plymouth Cordage Go......... 75 
Total May 28 1927_._ 58,395,000 29.639,000 27,003,000 5,243,000 3,912,000 | 30 Merrimack Mfg. Co., common..143 | 1 Boston Insurance Co_......... 1401 
og > ee 40 BE EE 41 10 Plymouth oe pani fase m4 
+ : : errimac ig. Co., COM. .... 146 \ | 2 Internat. Paper Co., eum. 7% pf- 
The world’s shipments of wheat and corn, as furnished by | 2 poston Ri. famne........ 80° | 10 West Penn Power Co. 7% pret..11334 
Broomhall to the New York Produce Exchange, for the week | ! Stoney Brook RR_-----_....... 110% | 10 Elliott Addressing Machine Co., 


10 Cripple Creek Central Ry., com. 164% 
12 Cripple Creek Central Ry., pref. 26 


ended Friday, May 25, and since July 1 1927 and 1926, 25 "Associated Gas & Ries. Go. 64% 






































. em 2 Nashua & Lowell RR.._..___-.- 19034 | preferred, 2.53 ncscgccsenawes 100 
are shown in the following: 1 Plymouth Cordage Co__--._-_-- 75 |2 Associated Gas & Elee. C Co., class A 45 
17 Sullivan Machinery Co__.._--- 55% |45 Plymouth Cordage Co--.--- 75 4-75 
Wheat C 30 Plymouth Cordage Co____._.-- 75 4% | 150 New Eng. Pow. Assoc., pref_..101%4 
: widow son Feovtes ZPGS...- 2... 52% | 50 West Boston Gas Co.. par Ag te 
| special unit First Peoples Trust... 334 | 100 Hanover Fire Ins. Co., par $10- 
superte. 1937-38. 1926-27. | 1927-27. 1926-27. 15 0 Pioneer Petroleum eommon, 1 unit Mutual 1 oe 55 
«+ ---------+----------- -5 4 |3 Wyoming Co., pref.; 51 Wyom 
Week Since | Since eek Since Since 1 lot 
May 25.| Jul. | July 1. | May 25.| July1. | July 1 1 Jones: Ae inlé ae ee 
3 Pechage Machinery Co. common, deposited), par $50-....-....-- 52% 
Bushels. | Bushels.  Bushels. | Bushels. | Bushels. | Bushels. D 
North Amer. 8,268,000/438,945, 000 457, 020.000, 120,000) 14,916,000) _ 6,073,000 Dar $50... --.--------------- 10834 28 Converse Rubber Shoe Ce.. pf... 3)6 
ode Regpie e 512, 00; 5 20,450, 961, ; : : 
Argentina._..| 3,694,000155'969'000 118,782,000 4,248°000:140; 203.000 229,060.00 | By Barnes & Lofland, Philadelphia, on Tuesday: 
Australia.  --| 3.048.000 67.630.000 9,000 87,032,000 22.) "------[ | ---=-- Shares. | Stock. $ per sh. | Shares. ot choco. 82" ™ 
wosnees Y 464, anata anogee aneane ublic Tr. Co., sa il 100 Wilbur Souchard Choco. 
Oth. countr’s 496,000, 29/352,000| 22'673,000 382,000! 25,210,000, 4,480,000 | 1080 Md. Agric Agen (Bowic Race | tomar tne Snowe. 
NG .. cSs.cecaGeae eben ecOuse 5% | 26 Phila. £ Ginga Darin Sea. Ry... 58% 
Total_____ 15,594,0007 10,265,000 733,671,000 5,266,000 300,779,000 278,574,000 | 79 So. Md. Agric. Assn par $50 50 Phila. Nat. Ins. Co., par $10..-- 28 
(Bowie Race Track) -_.......--- 75 \% |3 Pennsylvania Sugar Co__.....-- 265 





14 Aberfoyle Mfg. Co., com_--_..-- 139% 


National Banks.—The following information regarding 59 Manu. Fire Ins. Co., par $10--.. 31 


(Havre de Grace Race Track) - - - "355 


. . . a 10 

—— banks is from the office of the Comptroller of the 2 Corn Bx, Nat. Basi 2 2220222722808 18 Provident Trust Co See 
° OE ee ee a. i Ot arr 

urrency, Treasury Department: 10 Queen Lane Nat. Bank______.- 147% |5 Marion Title & Trust Co. -.---.-- 305 


APPLICATIONS TO ORGANIZE RECEIVED. 






































5 Nat. Bank of Olmey_.......---- 6414 |5 Columbia Ave. Tr. Co._-_------- 
Capital. | 5 Broad St. Nat. Bank_____.._--- 455% a State Road Nat. Ban, Highland 
May 26—The Sharon National Bank, Sharon, Conn__________-- $2 2 Cit. Nat. Bk. of Jenkintown, Pa_.100 | Park, Pa__.-..-.------------- 
Correspondent, J. Clinton Roraback, Attorney-at-law, 12 Bk. of No. Amer. & Tr. Co_.-_.4974% | 10 Haverford Twnsp Tit. & Tr. Co. 65 
Safe scata Bk 2 Oe Pare 8 | nan per Bi 
May 26—Newton National Bank, Newton, Mass_____________- 200,000 non Pr. C0. ....------ onial Trust Co.....---.---- 116 
Correspondent, Thomas Westen, 84 State St., Boston, 3 Mkt. St. Title & Tr. Co. par $50 “008 eA on mw lla 113 
Mass. rte gto ata 100 Commonwealth Cas. Co...-.- 2% 
CHARTER ISSUED. +i ae ar. Co.. ‘$50. — 636 Commonwealth Cas. Co. ----- 2 
May 25—The First National Bank of Gurdon, Ark___________- 25,000 | 62 secur. Title & Tr. Co., par$50.. 72 | 100 Mtge. Co. of Pa., (when, as and 
President, Jno. N. Stuart. Cashier, Rupert A. Stuart. Pry ae mat y  eahitat teeing ~"978 oe “RR ea Sere ie gag os 15 
ese yy gh lad ag o5 kane ace Thies ee + e108 $1,000 Flour Mills of Amer. 6x0. ane 
aiid c Ave. ° -Co. pa ” . 
May 21—The National Bank of Mt. Airy in Philadelphia, Pa., to 15 N’eastern Title & Tr. Co. par $50165 ae “ke eae a ca 
Ms. Airy National Bank & Trust Co. in Philadelphia. 5 North Camden, N.J.Tr.Co-.-..180 | $1,000 Cleve.Ter. Bidg. 1st leaseb. 
May 23-~7ee Shute hettees! Bost, Aleanes, 3. J., to 10 B’way Merch. Tr. Co. (Camden) 398 8. f. 68, due Dec. 1 1941_--_-.--- 97 
“Allenhurst National Bank & Trust Co 19 Bankers Bd. & Mtge. Co, com... 65 hee .000 Quaker City Cold Bor Go., | 
VOLUNTARY LIQUIDATIONS. 1 ila. Co. for Guar. Mtges-- - - - conv. de 8, Nov -= == 
May 21—The Farmers National Bank of Ellendale, N. Dak.___- 25,000 | 10 United Secur. Corp., com. no par *t3x | $5,000 St. Charles Hot.Co.6 a, 45 93 
Effective May 15 1928. Liq. agent, the First National 
Bank of Ellendale, N. Dak. Absorbed by the First 
National Bank of Ellendale, No. 6398. DIVIDENDS. 
May 21—First National Bank in Columbus, Ohio______________ 500.000 yt te és 
Effective May 15 1928. bed Agent, E ‘a L. Abbott, Dividends are grouped in two separate tables. In the 
Sevinge Dead, Columbus, Ob Ohio. the Citizens Trust first we bring together all the dividends announced the 
May Effective April 10 192 rant Bank of Caldwell, Ohio - 60,000] current week. Then we follow with a second table, in 
Summerfiel d ° bio. astices ed by the 3 Neble County which we show the dividends previously announced, but 
at n aldwe io, No . . 
May 26—The First National Bank in Santa Monica, Calif_____- 100,000 | Which have not yet been paid. 
Effective April 3 1928. Liq. Agent, Edw. C. Aldwell, The dividends announced this week are: 
San a wd , Calif. Fe many . by Bank of ne Nat. 
Trust gs Association, San ncisco, , 
The First National Bank of Tulare, Calif.._...._____- 100,000 Per When Books Closed 
Effective May 16 1928. Liq. Agent. Edw. C. Aldwell, Name of Company. Cent. \Payable. Days Inclusive. 
San ncisco, Calif. Absorbed by Bank of Italy ‘wae 
Trust & Savings Association, San Peancioce, Calif Railroads (Steam). 
Beech Creek (quar.)....-..-....-.---- *50c.|July 2|*Holders of rec. June 15 
BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. ee Se pr ye "Be pope So — A 
May 21—The National Bank of North Philadelphia, Philadelphia, Pa. | Chesapeake & 0, common (quar.) - -- y ders 
. Location of branch—Vicinity of Chelten and "Wissahickon Aves. ., | Erie & Pittsburgh (quar.)_..-.-------- 7%c.|June 10} Holders of rec. May 31a 
Germantown, Philadelphia. Fonda Johnstown & Gloversv., pf. (qu). ot ¥% |June 15 — pe rec. a A 
May 26—The Central National Bank of the City of New York, N. Y. ee eee emi ak aise py rend fig sod or reg —- 15 
Kocation of tranch—Vicinity of corner of First Ave. and 81st St-, | pitts. rt. Wayne & Chic., com. (quar)-| #13 (July 1)+Holders of rec. June 11 
ee ee ee *1% | Jul *Holders of rec. June 
May 26—The Bank of America National Association, New York, N. Y. Piste MeKoup, 2 Youghiogheny -__-- onthe pwd 2|*Holders of rec. June 15 
Location of branch—On Jerome Ave. at or about 208th or 209th 
St., New Yerk City. Public Utilities. 
Amer. Public Utilities, pr. pref. (qu.)_--|*$1.75|July 2|*Holders of rec. June 15 
oe A eee a 
; iti Md Cc, ret. u.). y . 
Auction a i ort. securities, are! smovink. orm, prele me (quar) ‘ sosccnvenes 1% {July 2 “Holders of ree. June un 
} Y change, W i Bell Telephone o quar.).....- uly ’ 
not actually dealt in at the Stoc . ° ee oe ’ auction Bell Telep. of Pa.,644% pref. (quar.)_.-| *1% |July 14|/*Holders ef rec. June 20 
in New York, Boston, Philadelphia and Buffalo this week: | Brazilian Tr. Lt. & Pr. Co., pref. (qu.)-- "1s July 2|*Holders of ree. June 15 
* r Calgary Power (quar.)......--.------- 4 \July olders > 
By Adrian H. Muller & Sons, New York, on Thursday: California Oregon Power, com. (quar.) - a t+ July 4 Holders of ree. June 30 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 6% preferred (quar.)---.----------- uly ders . 
$7.00 Interboro. Metrop. coll. tr. 2,000 Clark Oil Co. par $1; 4 7% preferred (quar ) o----- ipotaaties on —_ 4 oe — a: 
44%. Apr. 1 1956. Guar. Tr. Marq. Iron Co. com. no par_._.$50lot | Chic. No. Shore & Milw., pref. (quar.) - , a. . 
* Prior preferred (quar.)_..-.-.-.------- *1% |July 1)*Holders of rec. June 15 
Co., N. Y. certif dep. stpd $50 lot | D q * 
*0., ---- Chicago Rapid Transit, pr. pf. A (qu.) *65e. July 1 *Holders pe rec. — 7 
By Wise, Hobbs & Arnold, Boston, on Thursday: Le cep ad eee ae. Boren oe ae Eh 
. Stocks. er Sh.| Shares. Stocks. $ per share. rred : in, ea plat See * ‘ 1|\*Holders of rec. June 19 
1 First Nat. a 5 Farr Alpaca Co---------------- 140 4 eter Ledeen $4 a ica sabdacs o60e, a. 1|*Holders of rec. July 17 
1 Second Nat. Bank---.---.------ 441 | 49 Otis Co---.-..-.------------- 32% Prior preferred B (quar.)....-------- *60c.\Sept. 1|*Holders of rec. Aug. 21 
18 Nat. Rockland Bank------.--- 560 | 50 Nashua Mig. Meo common. - . . . 50 Columbus Elec. & Power, com. (quar.)-| 50c.|July 2] Holders of rec. June 8a 
15 Saco-Lowell Shops, 2d pref-.--- 814 | 30 Pepperell Mig. Co-------_ 99 34-100 Common (1-40th share com. stock)..-| (f) |July 2| Holders of rec. June 8a 
30 Arlington Mills. -----.-------- 40 | 120 New Eng. Pow. Co. 6% pret., Preferred, series B (quar.)......---- i% |July 2| Holders of rec. June 8a 
8 Franklin Co. (Lewiston, Me.) -..228 117 & div. Preferred, series C (quar.)-..------- 1% |July 2| Holders of rec. June 84 
14 Hamilton Woolen Co-.----.--- 17 | 200 Shawmut Assn. part paid- vy w. i. Second preferred (quar.)-....------- 1% |July 2] Holders of rec. June 8a 
11 Pepperell Mfg. Co-----.------ 100% | 805 Old a and Trust Assoc., ‘5654-5355 Gonnecticut Power, com. (quar.)_-.--- 32% June i sHolders of rec. May 19 
° “* Se iD as cs oe eEE se ce easse ” rec. 
ee ain 30 24 Wilmer & Vincent Corp.. pref... 6 erred (quar.) ae elders ~~ 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. | Payabie. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusteoe. 
Public Utilities (Concluded). e 

Consolidated Gas (N. a To ay couere *$1.25|Aug. i|*Holders of rec. June 30 National Standard Co Joccsece -| *75c.\July 1)*Holders of rece. June 20 

Continental Pass. Ry. (Phila.).------- $2. une 30) Holders of rec. May 31a | Nelson (Herman) Corp., com. (quar.)..| 50c.|July 2] Holders of rec. June 19 

Denver Tramway, $5 ad. aduwe *75¢.|July 1/*Holders of rec. June 15 | New Bedford Cotton Mills, pref. (quar.)| *144 |June 25|/*Holders of rec. June 9 

Diamond State Telep., ud ‘pret. "Gos. )-| *1% |July 14|*Holders of rec. June 20 | New Jersey Zinc (extra) ....------.---- 2 July 10) Holders of rec. June 20 

Eastern Texas Elec., pref. (quar.)....-- *$1.75\July 2|*Holders of rec. Jume 15 Ohio Confection, class A (quar.).------ 2 44c.|June 15| Holders of rec. June 6& 

Gulf States Util., s6 me tocar} nen i ih *$1.50|/June 15|*Holders of rec. June 5 Oneida Community, Ltd., com. (quar.).|*43%c|June 15|/*Holders of rec. May $1 

$54 preferred (quar.).--.-------- *$)|1 .3744|June 15|*Holders of rec. June 5 Participating preferred ies *43%c|June 15|*Holders of rec. May 31 

Illinois Gower & Light, 6% pret. (quar.).| *144 |July _1|*Holders of rec. June 30 | Park Utah Consol. Mines (quar.)------ *20c.|July 2)*Holders of rec. June 15 

Indianapolis Water, pref. ser. A (quar.)-| $1.25)June 30) Holders of rec. June 124 | Pender (D.) Grocery, class B (quar.)...| *25c.|July 2/|*Holders of rec. June 16 

Internal Utilities, class A (quar.)....-- 87 %c.\July 16| Holders of rec. June 30a Ct TD CE oi 5 onc cupdibdnhpaee *25c.\July 2|*Holders of rec. June 15 

7 Preterred (GUE .) << ccasceccccese $1.75|Aug. 1] Holders of rec. July 184 | Pettibone-Milliken Co., Ist & 2d pf.(qu.)| *1% |July 2|*Holders of rec. June 22 

Kansas Gas & Elec., pref. (quar.).----- 1% |July 2] Holders of rec. June 15 | Phillips Petroleum (quar.).-..-..-.--- *37 %e\July 2|*Holders of rec. June 4 

Missouri Power & Light, pref. (quar.)...| *1% |July 1)|*Holders of rec. June 20 Pierce Manufacturing (quar.) OR te. ee Re EL mt 

Nat. Electric Power, 7% pref. (quar.)--| 1% |July 1| Holders of rec. June 20 | Rapid Electrotype (quar.).--....---.- *37 4c| Sept. 15| *Holders of rec. Sept. 1 
6% Pretetved (QU .) . .ccccscssscsce 1% |July 1) Holders of rec. June 20 * . eee *5 July 15)*Holders of rec. July 1 

National Public Service, com. A (quar.).| 40c.j/June 15) Holders of rec. May 28 Reeek CVIGOEE. ccccncmoccsrasenass *5 July 29|*Holders of rec. July 1 
7% Series A pref. (quar.)..---.----- 1% |July 1) Holders of rec. June 18 | Remington Typewriter, Ist pref. (quar.)} 1% |July 2] Holders of rec. June 15a 
7% Partic. preferred (quar.).--.----- 1% |July 1} Holders of rec. June 18 2d preferred (quar.)-........------- 2 July 2) Holders of rec. June 15a 

New York Telephone, pref. (quar.)....| 1% |July 16} Holders of rec. June 20 Reo Motor Caf (QUSP.) ....ccccccccce- *20c.|\July 2)*Holders of rec. June 11 

New York Water Service, pref. (quar.)..| $1.50 |June 15} Holders of rec. June 5 Russ Manufacturing (monthly)--.-.---- 50c.|May 31) Holders of rec. May 28 

North Amer. Light & Pow. of Del.— St, Maurice Valley Corp., pref. (quar.).| 1% |July 1) Holders of rec. June 15 
$6 preferred (quar.)..---.---------- *$1.50|July 1/\*Holders of rec. June 20 | Schulte Retail Stores, pref. (quar.)..--- *2 July 2/*Holders of rec. June 12 

Nor. Mexico Pow. & Dev., com. (quar.)-| 1 June 30} Holders of rec. June 15 Schutter Candy, A conv. pref. (quar.).-| *50c./July 1)|*Holders of rec. June 20 
Preferred (quaf.).....---------+<0- 1% |June 30| Holders of rec. June 15 | Shredded Wheat, common (quar.)-_----- *75¢c.|June 30|*Holders of rec. June 20 

Northwestern Utilities, priorlien pf.(qu.)| *1%4 |July 2)*Holders of rec. June 15 Smallwood Stone, class A (quar.).....-- *62\4cl|June 15|*Holders of rec. June 5 

Penn Cent. Light & Pow., $5 pf. (qu.).-| $1.25|July 1] Holders of rec. June 15 South Porto Rico Sugar, com. (quar.)--. 50c.|July 2) Holders of rec. June 9 

Portland Elec. Power, 6% ist pf. (qu.)--| *1% |July 2|*Holders of rec. June 15 COE GONE. cadcsdcnvdsbccoocs 25c.|\July 2) Holders of rec. June 9 
Prior preferred (quar.)..-..-------- *1% |July 2|*Holders of rec. June 15 Preferred (quar.) - eee July 2} Holders of rec. June 9 

Southern Cities Utilities, pr. pf. (quar.)-| $1.50|June 1) Holders of rec. May 12 South West Pa. Pipe Line (quar.).----- *$1 July 2|*Holders of rec. June 15 

Southwestern Gas & El., pref. (quar.)--| *1% |July 2/*Holders of rec. June 15 TE si cgéntdncivachaguadatee atid *$4 July 2|*Holders of rec. June 15 

Southwestern Pow. & Light, pf. (qu.)--|*$1.50|July 2)|*Holders of rec. June 15 | Sperry Flour, pref. (quar.)---.-------- *1% |July 1|*Holders of rec. June 15 

Superior Wat. Lt. & Pr.. pref. (quar.)---| *1% |July 2)*Holders of rec. June 15 Standard Investing, pref. (quar.)...--- *$1.50|\July 1)*Holders of rec. June 12 

Union Natural Gas (Canada) (quar.).-.| *35c./June 10|*Holders of rec. May 31 Standard Oil (Kentucky) (quar.)_....-- *$1 |June 30\*June 16 to June 29 
BE edstneasdiccscsspssnnoteusee *5c.|June 10/*Holders of rec. May 31 | Stanford’s, Ltd., com. (quar.)...------ 25c.|June 15) Holders of rec. May 31 

Utah Power & Light, $7 pref. (quar.)---| $1.75|July 2)|*Holders of rec. June 5 | Swift & Co. (quar.)..---..----...---- 2 July 1| Holders of rec. June 9a 
$6 preferred (quar.)....------------ *$1.50|July 2)|*Holders of rec. June 5 | Telautcgraph Co., pref. (quar.)..--.--- *1% |July 10|*Holders of rec. June 15 

Utah Gas & Coke— Thom pson-Starrett LD ctncednnncciane $3 July 2) Holders of rec. June 22 
Preferred and partic. pref. (quar.).-.*|$1.75 |July 2|*Holders of rec. June 15 | Tidal-Osage Oil (quar.)....-.--....--- *50c.|\June 15|*Holders of rec. June 5 

Winnipeg Elec. Co., pref. (quar.).----- 1% |July 1) Holders of rec. June 6 | Todd Shipyards Corp. (quar.).-------- *$1 June 20|*Holders of rec. June 5 

Worcester Electric Light (quar.)..----- *$1.50|June 30 *Holders of rec. June 20 | Trico Products (quar.).-......--.....-- *62%c\July 2|*Holders of rec. June 11 

Union Tobacco, class A (quar.).......- 1% |July 2| Holders of rec. June 15 

Banks. United Dyewood Corp., pref. (quar.)...| *1% |July 2|*Holders of rec. June 13 

Chemical National (bi-monthly) .------ 2 June 1} Holders of rec. May 25 United Profit-sharing, common__.__-._- 60c.|July 16} Holders of rec. June 15 

National Bank of Commerce (quar.)..--| 434 |July 2) Holders of rec. June 15a | J. §. Distributing, old and new pref...| 3% |June 1| Holders of rec. June 11 
United States Elec. Lt. & Pr. Shares, Inc. 

Miscellaneous. Trust ctfs. series A (quar.)......_... .5883|June 1| Holders of coup. No. 6 

Allied Chem. & Dye Corp., pf. (quar.)--| 1% |July 2] Holders of rec. June 11 U. 8. Industrial Alcohol, pref. (quar. == *1% |July 16|*Holders of rec. June 30 

Amer. Can, pref. (quar.)------------- 1% |July 2] Holders of rec. June 15a | [SL Battery Corp., pref. A-.--.----- */162-3c|\June 5|*Holders of rec. May 31 

Amer. Car & Fdy., com. (quar.).------ *$1.50|July 2)\*Holders of rec. June 15 OO SE ATED OE .-*|112-3e|June 5|*Holders of rec. May 31 
Preferred (quar.)------------------ *1% |July 2)|*Holders of rec. June 15 Vulcan Detining, pref. (quar.)--.----- 1% |July 20| Holders of rec. July 9 

Amer. Colortype, common (quar.).--.- *35c./Sept. 29|*Holders of rec. Sept.12 Preferred A (quar.)---.--.--------- 1% |July 20| Holders of rec. July 9 

Amer. Encaustic Tiling, (quar.)-----.- 60c.|June 30) Holders of rec. June 7 | Walker(Hiram)Gooderham & Worts(qu.)| 50c.|June 15| Holders of rec. May 31 
PPORGTAG (GURT.) «. «oon wcwoccnccsoes 1% |June 30|} Holders of rec. June 7 Watson (John Warren)—Dividend omitt/ed 

American Tobacco, pref. (quar.)------- 1% |July 2) Holders of rec. June 9 | Western Auto Supply Co.,com. A (qu.).| *75¢.\July 16|*Holders of rec. June 30 

Anglo-American Oil (final) ~----------- 24.4c.\June 6) Holders of coup. No.36 | Western Canada Flour Mills, com. (qu.)| *35c.|June 15|*Holders of rec. May 31 

Armstrong Cork, common (quar.) ------ *37 4e\July 2)|*Holders of rec. June 15 Preferred (quar.)....-------------- *1% |June 15|*Holders of rec. May 31 
Common (extra) ------------------- *12c\July 2)*Holders of rec. June 15 | white Rock Mineral Springs, com. (qu.)| 50c.|July 2] Holders of rec. June 20 

Astor Financial Corp., class A (quar.)--|*87}4c|July 1/*Holders of rec. June 20 First preferred (quar.).....-.----.-- 1% |July 2] Holders of rec. June 20 

n ferred (quar.)........--.- 2 Jul 2} Holders of rec. June 20 

Baldwin Locomotive Works, com. & pref| *3% {July 1/*Holders of rec. June 9 Woteenin Tene. Bo gma eke renenn ois pd 15|*Holders of rec. June 1 

Bankers Investment Trust, com. (No. 1)| *10c.|July. 1|*Holders of ree. May 31 | wood Chemical Prod. “A” (quar.)----- *50c.|July 2|*Holders of rec. June 15 

po ied cacy = hag ye a is uy ; pes a = rec. > ann a | Woodley Petroleum (quar.)-...-..---- 15¢.|June 30} Holders of rec. June . 

anadian Paper, --- +) of rec. June a 8 aes 1 Jul 2! Hol of rec. June 

Fs emg Loan ootan. et tsi eet $176 — os oe of rec. May He a ee ee . : Eo 
oston Metropol Bidgs., p' ° waa une olders of rec. June 15 . a 2 . * 

- Pref. (account accumulated div. oe hase. June 25 Holders of rec. June 15 Below we give the dividends announced in previous weeks 
oston Woven Hose & Rub., com. (qu. " 50|June 15) Holders of rec. June 1 ; ; ; ; Vi * 
ee Sune 18) Medan tun | [and not yet paid. This list does not include dividends an 

Brillo Mfg. class A (quar.)......------ ‘500. June 15} Holders of rec. July 2 | nounced this week, these being given in the preceding table. 

Canadian Car & Fdy., pref. (quar.)...-| 1% |July 10} Holders of rec. June 26 

Canadian General Elec., pref. (quar.)...| *134 |July 2/|*Holders of rec. June 15 

Central Alloy Steel, com. (quar.)------ *50c.|July 10|*Hoiders of rec. June 23 Per | When Books Closed 
POE (ARES. cc cctnnmianontes *1% |July 10|*Holders of rec. June 23 Name of Company. Cent. |Payabdle. Days Inclusive. 

Chic. Jefferson Fuse & Elec. (quar.) ---- *62 aie July 2)*Holders of rec. June 16 

Commercial Invest. Trust, com. (quar.) 90c.|July 1)*Holders of rec. June 15 Railroads (Steam). 

64% first preferred (quar.)...-.---- oie July 1)*Holders of rec. June 15 Alabama Great Southern, com. ......-- June 28' Holders of rec. May 246 
7% first preferred (quar.)_..---..---- *1% |July 1)*Holders of rec. June 15 Common (extra) Holders of rec. May 24¢ 

Consumers Co., 6% pr. pref. (No. 1)_.--| *1% |July 1|*Holders of rec. June 15 Preferred. ....--..- Holders of rec. July 1la 

Cosgrave Export Brewery (quar.)------ 1% |June 15] Holders of rec. May 31 Preferred (extra) Holders of rec. July 11a 

Continental Baking, pref. (quar.)-.-.--- *$2 July 1)*Holders of rec. June 15 Atlantic Coast Line RR., com JjHolders of rec. June 154 

Curtis Publishing, com. (monthly) - ---- *50c.|July 2|*Holders of rec. June 20 Common (extra) Holders of rec. June 154 
re Se *50c.|July. 2|*Holders of rec. June 20 Augusta & Savannah-.-....-.. saeiinigs meio. dated Holders of rec. June 154 
Preferred (GUat.) ..... ..-<e<-cness- *$1.75|July§ 2|*Holders of rec. June 20 os: ns oh tien: i eave sl tsa dln dite ai Holders of rec. June 154 

Darby Petroleum (quar.)_-..----.---- 25c.|July§ 16| Holders of rec. June 30 | Bangor & Aroostook, com. (quar.)....- Holders of rec. May 31a 

Detroit & Cleveland Nav. (quar.)..-.-- *$1 July 2)|*Holders of rec. June 15 Preferred (quar.) Holders of rec. May 31a 

Dominion Stores (quar.).......------- 75c.|\July 2] Holders of rec. June 15 | Boston & Albany (quar.)............-- Holders of rec. May 31 

de eS eee $1 |July 2] Holders‘of rec. June 2 | Beston & Providence (quar.)-......-.-- Holders of rec. June 20 

Eagle (C. K.) & Co., Inc., pref. (quar.).| *$1.75|May 31|*Holders of rec. May 19 Canadian Pacific, com. (quar.)....-.-- Holders of rec. June 1a 

Eisenlohr (Otto) & Bros., pref. (quar.)..| *134 |July 2)*Holders of rec. June 20 Chesapeake & Ohio Holders of rec. June 84a 

Evans Autoloading, cl. A & B. (quar.)__| *$1.25|July 2/|*Holders of rec. June 20 Chesapeake Corporation (quar.).....-- > Holders of rec. June 84 

Fanny Farmer Candy Shops, com. (qu.)| *25¢c.|July 1|*Holders of rec. June 15 | Chestnut Hill (quar.)-.-...-.-.------. 75c.\June 4| May 22 to June 3 
CS eee eee *60c.|July 1/*Holders of rec. June 15 | Chicago Burlington & Quincy....-.-..-.-. 5 June 25| Holders of rec. June 18 

Feltman & Curme, pref. (quar.)_.-..-- $1.75 |July 1) Holders of rec. June 1 Chicago & North Western, common....| 2 June 30} Holders of rec. June 1a 

First National Stores, com. (quar.)....*|3744c.|July 2|*Holders of rec. June 6 ES One fe ee ee ee 3% |June 30) Holders of rec. June 1a 
REE COUN AD a xn ncwbscekeducces *$1.75|July 2|*Holders of rec. June 6 Chic. R. I. & Pacific, com. (quar.) -...| 134 |June 30) Holders of rec. June la 

Follansbee Brothers Co., com. (quar.)_-| 3744c.'\June 15} Holders of rec. June 9 Te SR we annoccecsbbdbedibuah 334 |June 30) Holders of rec. June 
i. |S Sl re 1% ,June 15) Holders of rec. June 9 a ree Tee 3 June 30; Holders of rec. June - 

Foster & Muller, pref. (quar.)_....---- $1.75|July 1] Holders of rec. June 12 N.O. & Tex Pacific, com_......-- 4 June 25) Holders of rec. June 

General Amer. Tank Car, com. (quar.)_|*$1 July 1/*Holders of rec. June 15 | Colorado & Southern, Ist pref.......-.- 2 June 30; Holders of rec. June 186 
PROOMTOG COEF Dg «2 no cc wnsccwsccee *1% |July 1!*Holders of rec. June 15 | Consolidated RRs. of Cuba, pref......| 134 |July 2) Holders of rec. June lle 

General Railway Signal, com. (quar.)_-| $1.25|July 2] Holders of rec. June 11 | Cuba RR., common..-.............-- $1.20 |June 28) Holders of rec. June 
Po ES eee ee 1% |July 2! Holders of rec. June 11 PRE Bin dada ctinatabscsnnend 3 Aug. Holders of rec. July 164 

C.G. Spring & Bumper, pref. (quar.)..-| 2 July 1] Holders of rec. June 10a POU kk etd ea adiaciemnwin 3 Feb.1 ‘2/9 Holders of rec.Jjan.15 '29 

Giant Portland Cement, pref_.......-. 3% |June 15] Holders of rec. June 4a | Delaware & Hudson Co. (quar.)....... 244 |June 20) Holders of rec. 28a 

Golden State Milk Products, (quar.)...| *40c.|June 1|*Holders of rec. May 19 Gulf, Mobile & Northern, pref. (qu.)....| 134 |July @2| Holders of rec. June 154 

Hathaway Baking, eonv. pref. (quar.)..| 134 |June 15} Holders of rec. June 1 | Hocking Valley (quar.) 2% |June 30) Holders of rec. June 84 
Preferred class A (quar.)_.....-..--- 2 uly 16] Holders of rec. July 2 Maine Central, com. A 1 July 2| Holders of rec. June 15 

Helme (George W.) Co., com. (quar.)..| $1.25|July 2] Holders of rec. June 11 Missouri-Kansas-Texas, pref. A (quar.).| 134 |June 30) Holders of rec. June 154 
IN I oo bo ctuctianenccen 1% |July 2] Holders of rec. June 11 Mobile & Birmingham, pref..........-. 2 July 2} June 2 to 1 

Honolulu Comel. Oil (quar.)---------- *50c.|\June 15|*Holders of rec. June 5 | N. ¥Y. Chicago & St. Louis, com. (quar.)| 1% |July 2) Holders of rec. May 15a 
MED GURL AG doncovieesaewsl *25c.|June 15|*Holders of rec. June 5 Pref. series A (quar.).-..........-- 1% |July 2)/ Holders of rec. May 154 

Honolulu Plantation (extra) -........-- *50c.|June 11|*Holders of rec. May 30 N.Y. New Haven & Hartf., pref. (quar.)} 1% |July 2) Holders of rec. June 426 

Hood Rubber, com. dividend omitted. Norfolk & Western. com. (quar.)......| 2 June 19} Holders of rec. May 31a 

Ideal Cement, com. (quar.)_........-- *$1 July 1)*Holders of rec. June 15 Northern Ee 4% |July 10} June 23 to July 10 
EE UI) oc Sa ccunceccoccass *1% |July § 1/*Holders of rec. June 15 Pere Marquette, com. (quar.).........- 1% |July 2) Holders of rec. June 54 

Indian Tire & Rubber, pref. (quar.)....| *1% |July 2|*Holders of rec. June 20 Prior preference (quar.)...........-- 1% |Aug. 1| Holders of rec. July 6a 

Industrial Acceptance Corp., com. (qu.) 50c.|July 2] Holders of rec. June 22 Five per cent. pref. (quar.)........-.- 1% |Aug. 1) Holders of rec. July 624 
ist Preferred (quar.)........-.----- 1% |July 2} Holders of rec. June 22 Phila. Germantown & Nor (quar.).-.-.-- $1.50\June 4| May 22 to June 3 
2nd Preferred (quar.).........-...- July 2] Holders of rec. June 22 | Reading Company, Ist pref. (quar.)...| 50c./June 14| Holders of rec. May 244 
2nd Preferred (extra)..........--.-- 50c.|July 2] Holders of rec. June 22 Second pref. (quar.) ............... 50c.|July 12| Holders of rec. June 214 

Insurance Securities (quar.)......----- 3% |July 2} Holders of rec. June 15 | St. Louis-San Fran., com (quar.) -....- 1% |July 1) Holders of rec. June 1 

Internat. Business Machine (quar.)__../*$1.25/July 10}*Holders of rec. June 22 oo ER ae 25c. |July 1)| Holders of rec. June 1 

Internat. Equities Corp., cl. A (quar.)..|*87ci|July 2|*Holders of rec. June 20a FOURIER GIREE 6 bck cccuvecnnsoces 1% |Aug. 1/ Holders of rec. July 14a 

Internat. Paper, 7% pref. (quar.)..---- *1%4 |July 16)*Holders of rec. June 27 io gg kf re 1% |Nov. 1| Holders of rec. Oct. 1546 
6% Preferred (quar.)._........----- *144 |July 16)*Holders of rec. June 27 8t. Louis Southwest, pref. (quar.)-..-..--. 1% |June 30} Holders of rec. June 154 

Internat. Equities Corp., class A (qu.)__|*87%ci|July 2)*Holders of rec. June 20 Southern Pacific Co. (quar.)_.....-.--- 1% |July 2| Holders of rec. May 25a 

Johns-Manville Corp., com. (quar.)....| 75c.|July 16] Holders of rec. July 2 | Texas & Pacific (quar.) (No. 1)-------- 1% |July 2) Holders of rec. May 31a 
a eee eee 1% |July 2] Holders of rec. June 19 Union Pacific, common (quar.).....-.-- 2% |July 2) Holders of rec. June la 

Knox Hat, prior pref. (quar.)_....-.. - 1% |July 2] Holders of rec. June 15 

Kresge (S. 8.) Co., com. (quar.)_....-- *30c.|/June 30|*Holders of rec. June 11 Public ity reat 
EE CNN Do ao we nccccusnccn *1%4 |June 30|*Holders of rec. June 11 Amer. Telep. OTe. ee 2% |July 16} Holders of rec. June 20a 

Laconia Car, Ist pref. (quar.)_..._.__- *1% |July 2/*Holders of rec. June 20 Am. Wat. Wks. & Elec., "36 Te pt. (qu.)| $1.50\July 2) Holders of rec. June 124 

Leonard, Fitzpatrick & Mueller Stores Associated Gas & El., orig. pref. (quar.).|I87}<c.|/July 2) Holders of rec. May 31 
en. tw tccwabaen 37%c.|July 1] Holders of rec. June 22 $7 preferred (quar uar.) inheriting i 1$1.75 |July 2) Holders of rec. May 31 
eg 8 Ee Se et 2 July 1) Holders of rec. June 22 Assoc. Telep. Utilities $7 pf. (quar.)....| $1.75|June 15) Holders of rec. May 31 

Life Savers Inc. (quar.)_.............- *40c.|July 1|*Holders of rec. June 14 $6 preferred (quar.) $1.50 15} Holders of rec. May 31 

Manufactured Rubber, pref. (quar.).._..| 134 |June 11] Holders of rec. May 31a | Boston Elev. Ry., com. (quar.) 2| Holders of rec. June 9 

Midvale Co. (quar.)_......------- -| 50c.\July 2] Holders of rec. June 16 Wires protetvee . <...n nck hidccdwvcccss 2| Holders of rec. June 9 

Motor Wheel Corp., com. (quar.) _- -| 50c.|June 20} Holders of rec. June 9 PR SS Bac ceddicocattiien 2| Holders of rec. June 9 

National Breweries, com. (quar.)...--- $1 July 2} Holders of rec. June 15 Brooklyn Union Gas (quar.).....------ X 2| Holders of rec. June 74 
Pretssved (GGGE) 6 tine n coc cnnencnes- 1% ‘July 2! Holders of rec. June 15 | Central Gas & Elec., class A (quar.)..-.'*43%{c'June 15'*Holders of rec. Mey 26 
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Per | When Books Closed. When Closed 
Name of Compan Cont. . Days Inclustee. Name of Company. Payable. Days Inclusive. 
Public ) Miscellaneous (Continued) . 

Central Ill. Pub. Serv., pref. (quar.)..-.| *$1.50|July 16|/*Holders of rec. June 30 | Amer. Chain, pref. (quar.)...........-. Holders of ree. June 20a 

Central Pub. Serv. Corp. cl. “*A’’...... %clJune 15|*Holders of rec. May 26 | Amer. Colortype, com. (quar.)_....... Holders of rec. June 12 
Coast Cos. Gas & Elec.— American Hardware Corp. (quar.)....- Holders of rec. June 166 
First and second preferred (quar.)..-.-| *$1.53|/June 25|*Holders of rec. June 14 Quarterly... Holders of rec. Sept. 154 
Consol. Gas El. L. & P. Bal.,com.(qu.) | *75c.|July 2/*Holders of rec. June 15 | Quarterly......................... Holders of rec. Dec. 15a 

5% pret., series A (quar.)........-- *1% |July 2|*Holders of rec. June 15 | Amer. Home Products (monthly)... . Holders of rec. June 14 
6% pref., series D (quar.)......-.--- *1% |July 2 *Holders of rec. June 15 Amer. Lindseed, pref. (quar.).......... Holders of rec. June 206 
5% pret., series E._....-..------ *1% |July Holders of rec. June 15 Preferred (quar.).........--------- Holders of rec. Sept. 206 
Coasolidated Gas of N. Y., com. (quar.).| $1.25|June "eee at ven. May 8a CGE Dieccccsices Holders of rec. Deo. 2le 
Consumers Power, 6% pref. (quar.)...-| 1% |July 2] Holders of rec. June 15 | American Locomotive, com. (quar.).... Holders of rec. June 134 
6.6% preferred (quar.).....-..-.--- 1.65|July 2| Holders of rec. June 15 PORTE (GNI) oi vibincic csntiance Holders of rec. June 134 
7% preferred (quar.)_.........-.-..- 1% |July 2| Holders of rec. June 15 Manufacturing, com. (quar.)- Holders of rec. June 156 
% preferred (monthly) ........-... July 2] Holders of rec. June 15 Common (quar.)...... pididebdcinmamd Holders of rec. Sept. 154 
6.6% preferred (monthly) .........- 55c.|July 2) Holders of rec. June 15 CORROR (OME 0. ccc cvactesccodse Holders of rec. Dec. 15a 
Detroit Edison Co. (quar.).....----.-- July 16| Holders of rec. June 20a Preferred (quar.).................- Holders of reo. June 154 
Duquesne Light, Ist pref. (quar.).---.-- 1% |July 14| Holders of rec. June 15a BEES GED, cnascsbanbudcoons Holders of rec. Sept. 154 

Keotenay Power, pref. (quar.)-...- June 15) Holders of rec. May 31 SD iiitk ditanncetbdnime Holders of rec. Dec. 154 

Electric Power & Light, pref. (quar.)...| $1.75|July 2) Holders of rec. June 15a | Amer. Radiator. com. (quar.)......... Holders of rec. June 16a 
. allotment ctfs. (full paid) (quar.)| $1.75|July 2) Holders of rec. June 15a | Amer. Railway Express (quar.)........ Holders of rec. June 154 
Pref. allotment ctfs. (40% paid) (qu.)| 70c.|/July 2) Holders of rec. June 15a | Amer. Rolling Mill, com. (quar.)......- July 15|)*Holders of rec. June 30 
Electric Publie Service, pref. (quar.)...| $1.75|July 1] Holders of rec. June 12 Common (payable in com. stock)... - July 15|*Holders of rec. June 30 
Electric Public . pref. (quar.)..| $1.75|July 1) Holders of rec. June 12 OF P06, AGG Did vtccdcccccesacsens July 15|*Holders of rec. June 30 
Federal Light & Tr., com. (quar.)....-- 20c.j/July 2) Holders of rec. June 134 | Amer. Safety Razor RS nuntdsvcone Holders of rec. June lla 
Common (payable in com. stock) - - - - 5c./July 2] Holders of rec. June 13a DER. ons Se dbdvinsancanccecones Holders of rec. June lla 
General Gas & Elee., com. A. (quar.)...|374c.|July 1] Holders of rec. June 12a | American Seating, com. A Diechanoawina Holders of rec. June 20a 
$8 preferred (quar.)...-........---- July 1| Holders of rec. June 12a | Amer. Stores, com. (quar.)..........- June 17 to July 2 
$7 preferred class A (quar.)....----- $1.75|July 1| Holders of rec. June 12a | Amer. Sugar Retg., pref. (quar. Pitonaus Holders of rec. June 54 
$7 preferred class B (quar.).....---- $1.75|July 1] Holders of rec. June 12a | Amer. Sumatra Tob., pref. (quar.)----- Holders of rec. Aug. 15a 
Bell Telep. (quar.)-...--------- June 30|*Holders of rec. June 29 | American Thread, preterred......--.-- Holders of rec. May 31a 
Mlinois Power Co., 6% pref. (quar.)...-| 1% |July 2) Holders of rec. Jume 15 Angle Steel Stool (quar.).............- Holders of rec. July 6 
Pe I cnn tbntnnnpnabochon 1% |July 2] Holders of rec. June 15 | Quarterly...................-....- Holders of rec. Oct. 5 
Indianapolis Water, pref. (quar.)-..-.-- $1.50 |July 1] Holders of rec. June 12a | Armour & Co. (Del.), pref. (quar.)_..-- Holders of rec. June 9a 
Pow. Secur. $6 — A...| 33 June 15) Holders of rec. June Armour & Co. (Ill.), pref. (quar.).....-. Holders of rec. June 9a 
Jamaica Public Serv., pref. (quar.)...-- 1% |July 3) Holders of rec. June 15 Artioom Corp., com. (quar.).........-. Holders of rec. June 15a 
K.C. Power & Light, ist pfd. “B” (qu.)-| $1.50/July 1] Holders of rec. June 14a CRRINGR COUNT D6 acid acacdcccocsnce Holders of rec. Sept. 214 
Kentucky Hydro-Elec. Co. pfd. (qu.)..-| *1% |June 20|*Holders of rec. May 31 COMMER. (QUEEDs n cdc cccccasecesse Holdere of rec. Dec. 214 
Laclede Gas Light, com. (quar.).......- 2% |June 15) Holders of rec. June 1a PORE CORP Dn wthiactosccacseses Holders of rec. Aug. 174 
nica on meghiinsid Sei enenkie malta 2% |June 15} Holders of rec. June ia PORTO CRIES in to ctitccdenocnnee Holders of rec. Nov. 16a 
Louisville G. & El. (Del.) com A&B (qu.)| 43%c.|June 25) Holders of rec. May 31a | Associated Dry Goods, com. (quar.)-_--- Holders of rec. July 14a 
Memphis Pow. & Lt., $7 pref. (quar.)--| $1.75'July 2} Holders of rec. June 16 ist preferred am: Dil stellt ad ovo Holders of rec. Aug. 1la 
$6 preferred (quar.)_--...----.-....- $1.50)July 2) Holders of rec. June 16 2nd preferred (quar.)......-.--..-.- Holders of rec. Aug. lla 
Middle West Util, prior lien (quar.)...-.| $2 June 15} Holders of rec. May 31 Atlantic Gulf & West I. 8. 8. Lines— 

S,. BONE. CE? cawdoncecnenns $1.50 |June 15) Holders of rec. May 31 an, OS ren Holders of rec. June lla 
Milwaukee Elec. Ry. & L.6% pf. (qu.)-| 1% |July 31] Holders of rec. July 20a TUTE GENET Dc ce en snncdnbvasdsne Holders of rec. Bept. 10a 
Monongah. W. Penn Wat. Serv., pf.(qu)| 433c|July Holders of rec. June 15 PRONE (GED vncindeccspumwasdos Holders of rec. Dec. lla 
Montana Power, com. (quar.)......--- 1% |July 2) Holders of rec. June 12a | Atlantic Refining, com. (quar.).......-. Holders of rec. May 21a 
Montreal Tramways (quar.)..-....--.-- 2% |July 14) Holders of rec. July 6 Atlantic Terra Cotta pref. (quar.).....- Holders of rec. June 
National Pow. & Light, pref. (quar.)_..-| $1.75|July 2] Holders of rec. June 15 Atlas Powder, common (quar.)......-.- Holders of rec. May 31a 
New England Power Co., pref. (quar.).-|*$1.50\July 2|*Hclders of rec. June 16 Auto-car Co., pref. (quar.)_.......---- Holders of rec. June 5 
New England Public Serv. $7 pf. (qu.).--| $1.75|June 15} Holders of rec. May 31 Auto Strop Safety Razor, conv. cl. A(qu) Holders of rec. June 9a 
New Eng. Telep. & Teleg. (quar.)...-- June 30) Holders of rec. June 9 Babcock & Wilcox Co. (quar.).......- Holders of rec. June 20a 
N. Y. Steam Co., $6 pref. (quar.)-...-- $1.50\July 2] Holders of rec. June 15a GOED 5 icp iiconntnanagdnapesll Holders of rec. Sept. 20a 

$7 preferred (quar.)..-.....--------- $1.75|July 2] Holders of rec. June 15a GIGI. cb cdcdindtincscanseestapes Holders of rec. Dec. 204 
North a Co., com. (quar.)..--- July 2| Holders of rec. June 65a GRIN .. on candtincncescnantnesdcs H'lders of rec.Mar.20'294 
Preferred (quar.)........---------- July Holders of rec. June 5a | Bahia Corp. GE, srmvrcccenhseeesiiinn Holders of rec, June 15 

North Amer. Util. Sec., lst pref. (qu.)--| $1.50/June 15) Holders of rec. May 31 Balaban & Katz, com. (monthly).....- Holders of res. June 
pref 8 a a aa $1.75|June 15) Holders of rec. May 31 Preferred (quar.).........--.---.-- Holders of rec. June 204 
Northern Ohio Pow. & L., 6% pf. (qu.)-| 1% |July 2! Holders of rec. June 15 Bamberger (L.) & Co., pref. (quar.).... Holders of rec. Aug. lle 
7% preferred (quar.).....-...------ 1% |July 2| Holders of rec. June 15 Preferred (quar.). ...--. ieencmian Holders of rec. Nov. 10¢ 
western Telegraph -._......-..--- $1.50\July 2| June 16 to July 1 Bancroft (Joseph) &Sons Co., com. (qu.) Holders of rec. June 15 
Gas & Elec., pref. (quar.)...| 1% |June 15) Holders of rec. May 31 Bankers Capital Corp., common.....-- Holders of rec. June 30 
Pacific Telep. & Teleg., common (quar.)} 134 |dJune30/} Holders of rec. Juned20a eee Holders of rec. June a 
PeeeeE (GURT.) .... . cccccceccseccns 1% |July 16} Holders of rec. June 30 Preferred cones edad Ridie een memawe 5| Holders of rec. Oct. 
Penn G. & El. Corp., 7% pref. (quar.).-| *1% |June 2/*Holders of rec. June 20 Preferred (quar.)........---------- Holders of rec. Dec. 31 
$7 preferred (quar.)..-....---.----- *$1.75\June 2/*Holders of rec. June 20 Bastian-Blessing Go. pref. (quar.)...-- Holders of rec. June 20a 
Pennsylvania-Ohio P. & L., $6 pf.(qu.)| $1.50j)Aug. 1| Holders of rec. July 20 Preferred (quar a a ARS Amc Holders of rec Sept 20¢ 
tt A 7. 1% |Aug. 1| Uolders of rec. July 20 Beechnut-Nut Packing (quar.)......-- Holders of rec. June 254 
7.2% pref. (monthly) -.......--.--.- 60c./J 2| Holders of rec. June 20 | Belding-Corticelli, Ltd., pref. (quar.).- Holders of rec. May 31 
i2a pref. (monthly) ......-------- 60c./A 1) Holders of ree. July 20 Belgo Canadian Paper, pref. (quar.)..- Holders of rec. June 1 
6.6% pref. (monthly) -.....-----.-- 55c.|July 2) Holders of rec. June 20 Bendix Corp., com. A. (quar.)......-- *Holders of rec. June 20 
6.6% pref. (monthly) ......-------- 55c.|Aug. 1| Holders of rec. July 20 | Best & Co. (quar.).......------------ Holders of rec. May 25a 
Pennsylvania Water & Power (quar.)...|62¢c.|July 2] Holders of rec. June 15 Bethlehem Steel, 7% pref. (quar.)_-.- Holders of rec. June 26 
Peoples Gas Co ., preferred. ....------- July 1) Holders of rec. June 12a | Bloch Brothers Tobacco, com (quar.).- Augl0 to Aug. 14 
Philadelphia Company, com. (quar.)...] $1 July 31| Holders of rec. July 2a Common (quar.)........--.------- 8 Nov.10 to Nov. 14 
5% _, pS ere $1.25 |Sept. 1| Holders of rec. Aug. 10a Preferred (quar.)......-.------ ounce June 25 to June 20 
Electric (quar.)....--.--- 50c.|June 15| Holders of ree. May 31a Preferred (quar.)........--.----.-- Sept.25 to Sept. 
Publie Serv, Corp. of N. J., com. (qu.)--| 50c./June 30) Holders of rec. June ia Preferred (quar.).....------------- Dec. to Des. 
6% pref. (monthly) ..........---.-- 50c.|June 30} Holders of rec. June 1a | Bohack (H. co 1 Co. .hew no par com .(qu.) *Holders of rec. July 16 
7% pret. — cosas jeshnibpn eit ianpone a 1% |June 30} Holders of rec. June 1a | Bohn Aluminum & Brass, com. (quar.) -- *Holders of rec. June 15 
8% pref. (quar.)..........--------. 2 June 30} Holders of rec. June 1a {| Bon Ami Co., class A (quar.)......---- Holders of rec. July 15 
Pub. Serv. Go. of of Okla, com. (quar.)..-| 2 July 1) June 24 to July 1 Class B (quar.)....--- benntabanocns Holders of rec. June 28 
1% prior lien stock (quar. ; cbpnssecse 1% jJuly 1) June 24 to July Boston Whart. .....---ccnccccccccoces Holders of rec. June 
MD tg stock (quar.).......-.-~- 1% |July 1) June 24 to July 1 Brading Breweries, Ltd., com.......-- Holders of rec. May 31 
Elec. & Gas, 1% pf. (qu.)} 1% |June 30] Holders of rec. June 1 | Bristol-Myers Co.(qu. ) interim) (No. 1). Holders of rec. June 20 
Six per cent preferred (quar.)-...-.-- 1% |June 30} Holders of rec. June 1 GRATES .. < ccccussnestonnssusccess Holders of rec. Sept. 19 
Radio Corp. of Amer., pref. AG quar.)..|87}<c.|July 1] Holders of rec June 1a QUASI. nn nacscnccsuncnamesscne Holders of rec. Dec. d21 
Savannah El. & Pwr. deb. ser a (qu.)--| 2 |July 2} Holders of rec. June 4a | British Amer. Tob., ordinary (interim) - Holders of coupon No. as 
Debentures, ser. B (quar.).....----- 1% |July 2) Holders of ree. June 4a | Buckeye Pipe Line i icicnindidaien Holders of rec Apr. 
Shawinigan Water & Pow., com. (qu.).-| 50c./July 10] Holders of rec. June 23 EEXGPS ....- . ccccsccccccccccceceoscs Holders of rec. Apr. 23 
Southern Calif. Edison orig. pf. (qu.)---| 50c./July 15) Holders of rec. June 20 Bucyrus-Erie Co., com. (quar.)......-- Holders of rec. June 9a 
Preferred series C (quar.) -..--.. ---| 34%clJuly 15| Holders of rec. June 20 Convertible preferred (quar.).......- Holders of rec. June 94 
Series A pref. (qu.)-.......--.. --«| 43%c.|June 15| Holders of rec. May 20 TS Of08. COGN) . 6 cccccccencescciv= Holders of rec. June 94 
Series B pref. (quar.).......-.------- 37 K%e.|June 15| Holders of rec. May 20 | Burns Bros., pref. (quar.)....--.-.---- Holders of rec. June 134 
Southern Colorado Power, 7% pf. (qu.)-| 134 |June 15| Holders of rec. May 31 | Burroughs Adding Mach (quar.)_....- Holders of ree May 254 
Southern New England Telep. (quar.)-.-| *2 July 16)*Holders of rec. June 30 | Bush Terminal, common (quar.)--.-.-- 1|*Holders of rec. June 29 
Southwestern Gas & Elec.8% pid. (qu.). *2 July 1 *Holders of rec. June 15 Common(payable in common stock) -- 1\*Holders of rec. June 29 
i 4 A 2 ee *1% |July 1)*Holders of rec. June 15 Seven per cent preferred (quar.)--...- *Holders of rec. June 29 
Standard Gas & Elec., 8% pref. (qu.)---| 2 June 15} Holders of rec. May 31a | Bush Terminal] Bidgs., pref. (quar.)-.-- *Holders of rec. June 15 
Elec. Pow., 6% istpf. (qu.).| 1% |July 2/| Holders of rec. June 15 By Products Coke Co. (quar.)-..-..-.--- *Holders of rec. June 5 
7% first preferred (quar.)-.......-.- 1 July 2] Holders of rec. June 15 TE... na drenphnuhen dosbiicnsedeen *Holders of rec. June 5 
7.2% first preferred (quar.)........- 1.80\July 2) Holders of rec. June 15 California Packing (quar.)..........-- Holders of rec. May 316 
6% first preferred (monthly) -.-...-- 50c.|/July 2) Holders of rec. June 15 California Petroleum (quar.).....----- Holders of rec. June 14 
7.2% first preferred (monthly) ---..- -|July 2] Holders of rec. June 15 Calumet & Arizona Mining (quar.)_....-. Holders of rec. June 8a 
Union Traction (Philadelphia) -......--. $1.50\July 1} Holders of rec. June 8a | Calumet & Hecla Consol Copper (qu.)-- Holders of rec. May 3la 
United Gas Improvement (quar.).-..-.- 1 j|July 14| Holders of rec. June 15 Canada Cement, pref. (quar.)..--...--- Holders of rec. May 31 
Virginia Elec. & Power,6% pfd.(qu.).--| 1% |June 20) Holders of rec. May 31a | Canfield Oil, com. (quar.)...........-- Holders of rec. June 20 
wie I I en ns a dete al 1% |June 20} Holders of rec. May 31ta CO I eh oo ckitettenteeccndnn Holders of rec. Sept. 20 
estern Power Corp. 7% pref. (qu.).--| 1 July 16} Holders of rec. June 30a CE CEES a ccbudinecanneecndee Holders of rec. Dec 20 
WoerPe Penn Elec. Co., class A (quar.)..--| $1.75|June 30) Holders of rec. June 15¢ Preferred (quar.).......-..---.---- Holders of rec. June 20 
West Penn. Rys., 6% pref. (quar.)....- June 15| Holders of rec. May 25 cbwegheamandin Holders of rec. Sept 20 
Wisconsin Pow. & Lt., pref. (quar.)__-.-.| *$1.75|June 15|*Holders of rec. May 31 Preferred (quar.)._..-- ia wails dak Holders of rec Dee 20 
Wisconsin Public Service, 7% pf. (qu.)--| 1% |June 20] Holders of rec. May 31 | Carter (William) Co., pref. ied Holders of rec. June 9 
64% preferred (quar.).......-.---- 1% |June 20) Holders of rec. May 31 Case (J. I.) Thresh. Mach., com. (qu.)-- Holders of rec. June 11a 
6% preferred (quar.)-......-------- 1% |June 20) Holders of rec. May 31 Pet (hs oak > neorebansen Holders of rec. June 11 
Celanese Corp. of Amer., prior pref. (qu.) Holders of rec. June 15 
Banks. Seven per cent first preferred---...-.-- Holders of rec. June 15 
United Capite! Nat. Bk. & Tr. (qu.)...-| $1.25)June 2) Holders of rec. May 31 Central Investors Corp., cl. A (No. 1.-- *Holders of rec. May 1a 
Claes 4. CGE Sn dtiwithncdnsaddan ¢ *Holders of rec. May 1a 
Trust Companies. OE SS ae as *Holders of rec May Ii¢ 
pO, fh Ee aaa 3 June 30} Holders of rec. June 154 re S: Oe eee *Holders of rec. May ie 
Manufacturers (quar.)---...---------- 5 July 2| Holders of rec. May 26 Corto Casmemanton 0 SS\ LEED Holders of rec. June 1a 
i SA iat an Uheeintthd ahaha Uidigreh ren dn attain abe Holders of rec. June 14 
Fire Insurance. Ph rene aby Mfg. Cons. (quar.) -..-.- Holders of rec. June 94 
Universal Ins. Co. (quar.).....-..-..-- 87 4c.|June 15) Holders of rec. June 1 ee Et are Holders of ree. June 9a 
Chicago Mill & Lumber, pref. (quar.)--- *Holders of rec. June 25 
Miscellaneous. Chicago Yeidlow Cab (monthly)--.-...--- Holders of rec. June 20a 
Acetol Products, cl. A (quar.)....-..-- June 15) Holders of rec. June 1 DARE. |. cagebbtidbiesccannakein Holders of rec. July 20a 
Adams Express (quar.)..-.-.--------- $1.50 |June 30) Holders of rec. June 15a DE acntiemndmenwccacnctaatnk Holders of rec. Aug. 204 
Preferred (quar .)---.--------------- $1.25|June 30} Holders of rec. June 15a Chickasha Cotton Oll_._....-..-.------ June 10 to July 1 
Alltance Investment Corp., com. (qu.)- “ July 2) Holders of rec. June 15 Childs Co., com. (quar.).......-.---- Holders of rec. May 254 
Aluminum Manufactures, com. (quar.)- -|Jupe Holders of rec. June 15a | DEE, OEE Pvc dkcicncwweecccotier Hulders of rec. May 2546 
Common (quar.)....-------------- Boe. Sept. Holders of rec. Sept. 15a | Chile Copper Co. (quar.)...-...------- Holders of rec. June 64 
Common (quar.).....-.----------- 50c.|Dee. 31) Holders of rec. Dec. 15a | Chrysler Corp., com. (quar.)....------ Holders of rec. June 1646 
|. 1% |June 30) Holders of rec. June 154 Preferred. (QUO) .ccecaccoscosccece Holders of rec. June 164 
Preferred (quar.).......----------- 1% |Sept. Holders of rec. Sept. 154 Preferred (quar.).....------------- Holders of rec. Sept. 174 
Preferred (quar.)....--.------------ 1% |Dec. 31) Holders of rec. Dec. 15a Preferred (quar.).......----------- Holders of rec. Dec. 174 
American Art Works, com. -—~* (quar.)} 134 |July 15) Holders of rec. June 30 | Cincinnati Tobacco Wharehouse, com-.-. Holders of rec. June 84 
Amer. Bank Note, com. (quar.).....-.- 50c.\July 2) Holders of rec. June lla Cities Service, common Gaon?) nage *Holders of rec. June 15 
} Preferred (quar.)....-.........--.-- 75¢.\July 2) Holders of rec. June lla me (payable . -, stock) .... *Holders of rec. June 15 

b a eS eee 75c.\July 1] Holders of ree. June 15g | erred and pref. B. B. (monthly) -- *Holders of rec. June 15 

} Prior (quar.)...........- | $1.75'July 1' Holders of ree. June 15g eelerees  cecnrspacken *Holders of rec June 15 
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414 FI Per Pn. Days Inclustec. 

3 Company. - 
Books Closea. Name 0j -M 15 
Cent. | Payable. Ssegetamnony o> com. A (qu.)- 12%e.|June 1| Holders ¢ rec. M May 15 
. . Securities SEB Ryne ° Holders 15 
Name of Comt July 14a | Internat B (quar.)-.----- 1% |Jume 1 of rec. May 
0 olders of rec. Common B (q OS chin daicanadaae une 1) Holders May 15 
lg ay ec ) docnes er ec sun 18 Holders = —- yo 4 ia an Page A ety ee eos ae ee ise June . bn or ree. June = 
lass A (q “Sag ea gay 1| Holders o z . 12a Q (quar.).-------------- 50c.|July of rec. July 

SERIE Wi ceawstnen g-pnosecoeneon- 50c.|Sept. H of rec. June pre q (monthly) - - -- Aug. 1) Holders Aug. 15a 
Class B.-...- PRD iis srwencdde $1.50\July 2 pe ; of rec. June 124 — * tp lcamemnacesitgetaty .|Sept. 1] Holders af rec. Sept. 154 

SS . . ............2 oe Tee oe ee aoe ae Aenea home > Sg etree 50c. 1| Holders of ree. 15a 

Sola Co., com. Pheswel 1 1|*Holders o 20a _ , 50c.|Oct. of ree. Oct. 

Coea-Cola ternational (quar. a” ee of Goo nt ae Te 50c.|Nov. 1) Holders Nov. 15a 

po te ay os eg en apa $2 |July 2 ame Bs EE ae ene a Sale ees es ae 1) Holders of rec. ly 6a 

bia Steel (quar.) Corp. (quar.) ---- uly 1} Holders une 14a cee hm > | Shahar sce 50c.|Dec. iders of rec. July 

Commercial Faatens com (anit 3. si |\June Se Meet ee Sees te Lone (monthly) 2227-2 22207072 Si loo. is] dolaus peat mm 

Conde Nast ti eanemates fm of rec. June 20a ee ee ee eres 15°29) Holders of rec. la 

Congress jean cteceinteds yk ee ° pr : Toigen of ae ~~ =~ Oommen yk da ecceccascocns- Ohe. ‘Aug. 15 > of fen. Aug. is 

Contalner Coro. cant A. oo wereneseres “D3 [Bulg 2] Holders of re. June "1 | intertype Corp.. com. (diiat))--------- s2°° July] Holders of rec: june 16s 

ref. (quar. pipe LM June ders of rec. June ay mony nk ee ge ; . 1 Holders o : 15 
pape mney Shale Brick, =. ocala ai? — +r Holders of rec. June 1 Firet ee no ag patitahabons 4 July 2 Holders pe ag py 3a 

Coo com. (quar.)-....- 1 1G | remenetthe ch ined te First preferr xe 1 |July 16) Holders ' June 14a 

Crane eer gem th Dict athe mabe tN e Dec. 31) ..-.- of rec. June 20a 3 uly 1) Holders of rec 15a 
Preferred (quar *k dividend) 25¢.\July 1| Holders { rec. Sept. 20a 1% |July 2| Holders of rec. June 

en neg ee age deme ; * agi] Hotere of ves. Sept. 380 1% |July of rec, June 206 

Grodey Radio Corp. (auat Sen~-oa--07- 2h tani 8] Holders of rex. Dee. 2 Jones & Laughlin Sieal pret Cat) "s2¥4c\duly 2|*Holders of ree. June 20. 
Quarterly - ROD Sear eet ea *50c.|June 30 m pm nom of rec. June 15 Kaynee Co., common (e p. (quar -)---|°62 4e July 2| Holders of rec. June la 
Quarterly - - rt & Co., com. (quar.) au) *1% |jJuly 1 pr of rec. June 15 Kelley Island Lime & it lau it 95\Jul 2| Holders of rec. “ 

Crowley Milne Paper, 1st pref. (qu *1% \July 1\*Ho of rec. June 15a lsey-Hayes Wheel, com. ) ----| $1.25)July | 

phen ye; geal camel ne 30| Holders une 2a | Kelsey +> @ —eebonagntd "tan Gee fee 

126 preferred ref. (quar) -222227227- 260. |July 2 Holders of feo. June 3s Keystone Bond & chee aemmmreiree Ae ee Pere. juiy 

Gaben-Americen Suger, ecu). (au.) sp 2° |Sune 18] Holders fg May 31 | Pret Steel & Wire, new com. (quar.) an % [June 15 " Rekdore of tes. May 31 

A (quar.)......-----00- rec. og eh a lemme ecatmacaiag ct) 4 

Pres Pipe. Line (quar. coneeares 3 [June br Hokies of ree. June S niwee Mills (qu ft; Fara OE 1% sg 19 Holders of ree. a: 30 

ps ecbhentanbeeaaaaenmas 1% — 3 Holders of rec. cove 20 | Kirby Lumber, >) ; ” ove vebnntosss- in Dec. 10} Holders pe oy June 23a 
- Press, pref. (quar.).----. whan 4 _— 2|*Holders of rec. May 20 Common | > rely ee SEOSe Ses $1 July 2 ates of rec. May 24a 
je a a ching. ‘coma (monthly). - --- =500. oo oe “Holders of rec. June 4a Kuppenbelmer (B.) & Co., common... - 1% |June 13 Holders of rec. Jane st 

Curtis Publis = it se pendesasseevene 88c. |June 15} Holde of rec. June 9 ‘Pocheved (quar. aan cannnnnnnnnn nas 20, =|June 30|*Holders of rec. June 21 
Common er as com. (No. 1)---- *$1 |June 23\*Holders of rec. June 5a os ineee Mines, Ltd. (quar.).---- -| £75e.|June 30)* lders of rec. Sept. 

* ooce : : . BY.) -..20- Sept. 30|*Holde Dec. 22 

Cutler-Hammer Vitis aecakeeaee 60c.|June 15 Fey tee f rec. Aug. 200 | Lake F & Clark (mth --| *75e. *Holders of rec. 

Mae a. : ders 0 ea en 75¢.|Dec. 31|*Ho June 11 

Davis Milis a oh Cobn, com. (quar.) 1% |sept. 1| Ho free: Sune 1 | Monthiyns-----ncenaeneneo-nseoso- *75c. ders of rec. 

Cobn, Soups Iders o ms Clan ete cease ass June 30' Holde June 14 

Decker (Alfred) af.)--...--------- 1% |July 2) Ho sofrec. June 1 othiy............-- ) (No.2.) 3% |Ju 2, Holders of rec. 6 
Preferred ‘quar. (c 5 cvetiboadwe June 15| Holder May 31a Mo . Corp. (Phila. $1 July of rec. June 1 

. (quar | 2 5| Holders of rec. a Land Title Bldg PRS 1 See ly 2\*Holders o lla 
Deere & Co. caring pref. (quar.)_--- 2 June 15| Ho 8 of rec. June 15 high Valley Coal Sales (q ' --| *3% |July - rs of rec. June 
’ ‘ « lders of Fee. June 15 | Lehizh Valley Coal Sales (quar.)--.-- 2| Holde 1 20a 

Derk Manufactu ee 1% |July 2 Holder c. June 15 | Lehig AcNeill & Libby, pre )-| 1% |July Iders of rec. July 
Mateb (quai (quar.).--- 4 2) Holders of re la | Libby, Mc bacco, pref. (quar. Oc.|Aug. 1] Holde June 20a 
Ltd., com. q 1% \July 2 Iders of rec. June Liggett & Myers Tobacco, meatus. 90c. 30| Holders of rec. 9a 

Dominion Glass, er eae $2.50|June 15| Ho of rec. June la od ge ningggynic en on Lee 50c.|June Holders of rec. June 
Preferred (quar.) - -- com. (quar.) -- June 15) Holders June 1a | Liquic common (quar.)-----.-- J 25c.|June 18 f rec. June 16a 

y ie Nem., auf _w 5| Holders of rec. Loew's, Inc., ¢ on stock) -.-..- ly 2) Holders o 5 
ee ee $3 j|July 5| Ho frec. July 10a tommon (pay. in comm -| 2% |July Holders of rec. June 

pian cane lh «ig tad lalate al 1% |July 25) Holders of yen: bane OO Com Taylor, com. (quar.).-....--- 37 4c. |June 15| Ho f rec. June 21a 

Common (extra) -————--- ==... ° ’ Jeooecccce Holders o 18a 

Common ree 7S RTE BS 1% |Aug. 1] Holders . ree. Sept 30 Lord & Tay Co., com. (quar.) 1% |July 2 f rec. June 

} ra ; nheimer ’  - 2| Holders o 184 
emareare Boe 7D. oral. (quar). 1% |Nov 1| Holders o Dec 31 | Lunke R.) Co., pref. (q $1.50) July f rec. June 
cia terg lee “ ders 01 rec. Mallinson (H. m. (quar.)_..- ly 2] Holders o 15a 

Eastern on rth “Sri A 1% |Feb1'29| Hol of rec. May 31a | ? hieson Alkali Wks, co a 1% |July Holders of rec. Aug. 
Preferred (qua «(pala eae $1.25|July 2| Holders f rec. May 31a | Mathie rad (qua?.).....----------- 1 jSept. 1 { rec. Sept. 200 

------ a : 5 . ewoonn- 4 Holders 0 2 
ine A 5 yg ERTS ts 75¢.|July 2| Holders o May 31a | __ Prefer res, com. (quar) 10e.|Oct. 1 f rec. July 
k, com. ane lolders of rec. May Dept. Stores, & B (No. 2)-- ly 16|*Holders o 15 

Eastman Koda aa auosae apts 1% |July 2) F free. June 1 lan Stores, clase A f.(quar.)| *$1.75|July *Holders of rec. June 
Common comers OS ea Tee *1% |June 15|*Holders of rec. June 20 | McLel aad & Mfrs. Secur.prior pf.(q *37%e\July 2 ee a of rec. June 4 
Preferred (quar.)- - ~~ f(qu.) (No. 1)- July 2|*Holders o - June 9a | Merchants & } a + ae $1.25 |\June 30) Ho t June 

Co. ist pt (q ) *$1.25) July Iders of rec. Ju Participating pre Pee 30! Folders of rec. -— 

Eitingon eer r & Mfg., com. (qu.)-- $1.25 |July 2| Holde of ree. June 1 thaler Linotype (quar.) - --| 25¢e. |June Holders of rec. May 

Electric Contro Besser? oom &pt.(qu.)- 50c.|June 24| Holders of rec. June 15a | Mergen ar pesepacwer teh trees 474c.|June 15 Holders of rec. Jane 15 

Btoctrie Storage Bai OND. HOE. on-n-} & July 2) Holders of ree. June 15a ee tains Pictures, pf. oy aye *1% |July 1 *Holders of rec. Mayn29 

Emporium-Capwe eom. (quar.)--- July 2) Holders June 120 | Metro- Paving Brick, pref. (qu. *12 4e|June 13 frec. Aug. 4 

fice Bidg., wel, aan “s of rec. I opolitan __ ee : 5| Holders o 
oo cau) Co.. com. (quar.)..|  75¢e. — % Holders of rec. June 20a Mining Corp. of Canada aie com..-- er oo . Holders ~ a os ‘ 
+ F ee ca fe - Hon eer ernee Holders 5 20 
ee cee cates CMR oe BE Bepeetersesce es ccteain ye ae =O aaa pagrsenn cami te 1% | Nov. 15 *Holders of rec. June 

Fair (The), > Canty Shops. com. (qu. pny pveractmntiee pantie te (quar.)....-.----- (quar.)-|*$1.75\July 1 Holders of rec. May 31 

Fanny Farmer C PPT rrr ere 25c.| Jan 1°29 “Holders of rec. Aug. 17a Prefe ery Ward & Co., cl. A oe. 1% |June 15 lders of rec. May 31 
Common po et Sel iquetJ.........| @Oe |aug. 31| Holders { rec. Nov. 30a Sdeattees Desnean. Ltd., com. (quar.). - 1% |June 15 io rs of rec. May 31 
Common (quar... - - (GUE Joccccee- 50c.| Nov. 30} Holders of rec. May 25a | Montrea (quar.)...-.------------- 3 |June 15) Holde of rec. July 26 

ge hh ergata . 15} Holders of rec. 16a Preferred (q eS EE 25e.\July 16| Holders Oct. le 

Gormmon (qua ana sonon "Yoc.|suly. 2 ieeiieee af oan Sune the Ne ee Cee eS oa. ais. 256. let, 29] Hold of rec ian 2 "290 
Federal Min Truck (quar.).....----- 2% |July 5) Holde of rec. July 3 ~~ 1 Cpa een Te Holders of rec. June 8a 
Federal Motor 4 quar.) .........| *16¢.|July 17|*Holders f rec. June 137 a i RC a ate 15c.|June 30 ders of rec. Aug. 22 

oy hig sy DEE elena a + ae ae other Lode Coalition Mines Go.___-- 25c./Sept. 1| Hol Nov. 21 

. Secur. (qu te 2 uly Iders of rec. July i ee eee enn 1| Holders of rec. 
ee et ees tak on band. 1% |July 1| Ho f rec. June 13a | Mo C.) Co. (quar.)....- 25e.| Dee. f ree. July 160 
Re ST i a Sa wc. ~& vid sahil inci vnaiee 1| Holders o 15a 

First National A (quar.)....- 75¢.|July 2) Holders of tes. Same 15 ae ae j 50c.| Aug. Iders of ree. Oct. 

Second preferred |S eee June 20)*Maidere of fos. Sune 16 neriean Co., Ino. (quar.)---- 50c.|Nov. 1| Ho June 29a 
-, Com. (QU -| *1% |Ju Iders of rec. Jun ‘tonal 1 Americas ee 14| Holders of rec. 

Fleishmann Co., Set. (Qua?) un uvone 25¢c.|July 2) Ho of roo. Jume 160 | © Quarterly enn anne ncnenne soa $1.50) July lders of rec. June 154 

Florsheim Shoe, “quat.) ee py eM Bm i ng hy Biscult, com. (quar )..---- ih (am Sc] eee So i 

PO eee Wet 2 oes ona esen z5c.|July 1) Holders f rec. June 15a a Casket, pref. (quar.) _- 1% |June 30 ne rs of rec. June la 
Class A (quar.) --- -: aE ES BE July 1] Holders o : Sept. 15a | Nationa om. (quar.).--- 1% |June 15) Holde . July 20a 

sulation (quar. -| 10¢./July olders of rec. wow sods y hwo, gaat aetna 1) Holders of rec 

Pe cee nanrenenseoe 25c.;Oct. 1| H 18 of rec. Sept. 15a | Na ~{ 4 a nenetaaats 1% |Aug. Iders of rec. June 4 
Extra. --.- Yes i IE RE RP IR 10c.|Oct. 1) Boldes Dec. 15a | Preferr (quar.)....-.--------- 1% |July 2) Ho f rec. June 204 

Seamer enero testessocers: olders of rec. Preferred B (q « Bets OEE Holders o 
Bata goose 22] Toe!}San:1-9] Holders ot Fee. Dee. 16s fet Se aa tee 3 25 [july °2| Holders of ree. June ise 
ree er o . 2 une ational Su , > hihpmnemeninn » 15| Holde ‘ a 
eee scien, weet 354 |June 15| June 2° to June oa | National Trent (gent down 87 |June 15) Holders of ree. May Bla 
eh (Fred. Fr Bee, C0. or pf. (au). $1.50 June 15|*Holders of Fee. June 4 Hi Penta apa K dividend - S fe tlneee = 

Freneh ( ic. prior pf. (qu.)-} $1. 5|June 15|/*Ho -May 19a | Special ---.-- Corp.. stoc 1 . June 

- Dart -|*$1 2 Iders of rec. n (Herman) --. =» | @ *Holders of rec 
Fuller (G. A.) Co y, com. (qu.)..---- $1.25|June 12) Ho f rec. May 19a | Nelyon SIE ..o:3.04onen2eun ) *50c.|June 15 of rec. June 1 
Gamewell rang oo common (qu.)--- $2. |July 3] Holders po rec. July 9a Stock Meter, class A & B (quar. ) --|*37%eclJune 15|*Holders f rec. June 20 
* z ° 7 ders of rec 

General Motors iileta aot ah aisle Se ab dnn dae > ae 1% |Aug. 1| Holders ° rec. July 9a Neptune Auction Co., com. (quar 1).|*25e. |June 30|*Hol of rec. Junr 20 
Common (extra OST ge Ree eapain a Lie Aug. 1} Holders o ‘July 9a | New York alty, com. (No.1) - June 30) *Holders July 2 

rred a yi f rec. July Petroleum Roy ----|*1% *Holders of rec. 

7% prete soar )-------------- 1% |Aug. 1| Holders rec. June 11 | N.Y. (QUET.) 0 ccceencees- * July 16)*Ho of rec. May 24 

6% preferred — k (quar.)--------- *$1.25|July 1)|*Holders o 4 Preferred (q rtation (quar.)......---- *$1 |June 15)*Holders of rec. Jane 9 

6% debenture Signal, com. (quar.) --- : to June 30 | N. ne common. -.-.-------- *1% |July 1)*Holders of rec. June 15 
General Railway — 25¢.|July 1| June 21 to July 31 | Nichols Mes gong. eee 1)--| *50c.|July 2|*Holders of rec. June 15 

Se . 1) July 21 . 31 Preferred (q td. (qu.) (No. 1)-- July 2) Holders . June 9 
MON venmncnnnencnneeeeeo 2oe-Gent. 1] Aug. 31 to Aug. 31 Northern Pipe Line. -on eo 3 uly 30)¢Holders of ree. June 30 

et anne pele teh Thee 25c.|Oct. . to Oct. 31 oO rican Provision, pref. ¢ *3e.|/June rs of rec. May 

Seen nnth renoneoes en 25c.\Nov. 1| Oct. 21 Nov. 30 | North aoe (quar.)..---..-- *50¢.|June 15|*Holde f rec. June 15a 

rts stanensocassaesesnen 25¢.,Dec. 1| Nov.21 to eee | ee ee GMEY.-------- *$2 |July 2|*Holders ye ree. June 30¢ 

EEE Orne nrntneton=sonesccnnr 1% |July 2| Holders of ree. June 27 | Ohio Oil (quar. . pref. (quar.)--------- Holders pf nig Sept. 296 

Monthly... ...------ SS Ta ly 1)\*Holders of rec. 27 | Omnibus Corp., uar.) Holders o * June 15a 

f. (quar.).- *$1.50) July rs of rec. June levator, pref. (q Ae Holders of rec. Ju 

Olidden Co., P Milling com. (quar.)..- *$1.75\July 1)|*Holde f rec. June 27 Otis Ele (quar.) PPP SEE DDD ED ED.D e of rec. June 15a 

Globe Grain & uar.) one e wee eeeee= * > July 1)*Holders po ec. May 31 Preferred er Pe. GOT) cncnenson Holders f rec. June 15a 
jase pw nad lt SP ‘abe S| Babee tee don as | ee fle, com. (quaF.)-........2. Bicisere o June 154 
Second preferred (q age e 2| Holders of rec. s* | Coe Sere, em. Cee) -—---- Holders of rec. l4e 

Golden Cycle rh or (quar) ay cee 4 July 1) Holders pe en yon 1 Preferred ha Car Co. (monthly) - fs te or ron rod 15a 

eee ten 2 ieee. ee yes. qn.) ... 1% jJuly 1 ichies of tas: tome tae at Sang w------------ aes ston wae ae 

Goodyear aww necwernensn---- 33 1-3c| July oe f rec. June 15a won aon nnn nn neenen eee ; ofrec. June 1 

Gossard (H.W) Co. om. (quar )--...162%4e pune SeleMehaees of res, i... Sanne gornnernes eae os trae a) ieeaeee of oe. — 

« Hosiery, com. alee ee *$2 *Holders of rec. Ju tra--.------~----------- “hae Holders of rec. 

Gotham Silk ae com. (quar.)--- *1)4 |June 30/*Ho f rec. June 15 Extra - Lasky Corp., com. (q o75¢. |July 14) Hol of rec. June 29 

GrasselH Chem r ) ee *70c.\July 2|*Holders - rec. June 15 Par. ry ee CE.) CORO. Bic accecec= ol July 14| Holders f rec. June 15a 
Preferred (quar). - - (quar.)..-.- ( |July 2|*Holders of ree. e 15a | Park & Tilfo ) (No. 1)----- dJune30} Holders o May 3le 

Sugar, com. ool 1% uly , Iders of rec. Jun ock dividend (quar. m.(qu. .- 50c. Holders of rec. y 

Great Western ee, eae July 2! He June 15 Stoc -Dixie Cement, co’ 1% |June 15 . June 8 

camara rs stent see $1 of rec. re See Cae Ae. 7 *Holders of rec 

QretenOameamn Copper. - - ref. (quar.)-| 135 pe ; Holders of rec. June “areal (quar. ge (quar.)} *25¢. — R. oHoldere of rec. come aie 

Greenfield Tap ¢ pref. (quat.)-—------- “50e.|Sept. 1|*Holders of ree, Nov, 19. | Peoples rtible pret. (quar) (No. 1)---- 37 44c\June 30 Holders of fee. Joely 300 
Eight per cen m (quar.) wee eene---- *50c. Dec. 1)|*Holders > Bar Feb. 15’29 Conve (monthly) sishethh is ing abe biacpee 37 4c|July 31) Holders : Aug. 20e 

. hae . ‘ . - gta caessann ebabebenenteamaneee 1) Holders of rec. 

Gruen Watch, co she itl ER *50c.|Mar1’29 Bw reaper rec. June 15a | Perfect ee Cea 37 4e| Aug. 3 of rec. Sept. 20e 
Common med entconcanecen 2 July 2} Holders o ec. June 15 EE ener ern rman eenns 37 4c/Sept. 30) Holders f rec. Oct. 200 
Common (quarte’ ft. (quar.)--..--- July 2|*Holders of rec. <4 ETS Tare nrerineneereseeane cl/Oct. 31| Holders o' * Nov. 200 

, pret. *134 |July rs of rec. Jun  aeaeaeeentoemesenepmen 37 34 Holders of ree. No 

Guantanamo ree ge, pref. (quar.) -.--- *50c.|June 15|*Holde f rec. May 31 Mon JM ae eee 37 4c) Nov. 30 of rec. Dec. 20¢ 

Sw as ioede wen. 55 ene SS) Setees of tes. Mey 8t ites sane tcmamuete eaten "lit lisesi] Hoe ee ee 

Hall (C. M.) b+ cee (Can.)pf.(qu.) - 1% |July 2| Holders ime, toe > Saeameomapresemnet arses 1% |June 15) Holders of rec. June 15 

HamiltonUnited itting pref. (quar.) --_- Lig July 20| Holders end vo May 25 Month 1 Pulp & Paper, pref. (quar.)-_ *75c.|July 2|*Holders frec.June lo 

Hanes (P. H.) ee pref. (quar.)- estejJume 61*ieldere of ree. May 15a | Port Alfred bert, com. (quar.)__._____ 1% |June 30| Holders | rec. May 25 

Ssoumiaan Gomenartalts deoar entity >. 15¢.|June 15| Holders of rec. June 22 | Pratt & Lam ret. (quar.)........ *134 |June 15|*Holders o -31 

. f rec. June Steel Car, p I Iders of rec. May 

Hawatlian Commerc | ere a 35c.\June 29| Holders ved rec. May 30 | Pressed Gamble 6% pref. (qu.)-_- 1% |June 15| Ho of ree. Dec. 31le 

Hecla Mining po agg AEE & Co.(mthly) 10c.|June 16] Holders of ren. July 15 | Procter & tic Brush, pref. (quar.)----- 144 |Janl5'29) Holders of ree. June 10 

Souman Cone: Gola theme *1% |Aug. 1)*Holders of ree. July 16 Prudence Co., 1n0.. pret. (Guat)... 13 es ino ee 

Set wat ao - 1|*Holders of rec. a | fonts ine ee ee *134 |July 1|*Holders o e 10 

- (Quar.)_. *h34 |Aug ot rec. June y 3 Ok. | eae 4 *Holders of rec. Jun 

Holly Sugar, pre Rac cakasen July 2| Holders June 296 | Pure Oil, > ae *2 |July 1|*Ho July 2 

Shy son hy ea $1.25) July ers of rec. cae fn een *Holders of rec. 

Pref. oe i Car ny SUE Te e2 jJuly 16 — 4 to July 16 sa y mg Se ye peanecee *50¢.| July ” *Holders of rec. June 30 
Hudecs Investors ( a --| 60c. |July 7 Oct. 4 to Oct. | Q RS cee EES —moornahawnss— *1% pe 16|*Holders of rec. July ; 
Uo Bree (Qa Jones nnnnn nn “8 [Sune ib]eMay 15 to une ‘6, laker Oats, common (quai )-2227277- “Lig [Aug $1|*Hoiders of reo: Aug. i 

a. ES es cee aaa Holde ° ake ° 2 eee ---------- 1 0 

SN Ee Deen panacea ~-nconnm nn 3 —. a secteare ef ves. Sees. 33 ered aa?" carvan Glekanas . ie rad is *Holders of rec. me de 

Penne t ph te agp aan (quar.)...-} $1 suly Lmeneae of was, ae Preferred (quar pipeline 1% |July 2] Holders of rec. — = 

International Cement, pref. (quar.)--| #13¢ aay 3a eae 6 ses. See a8 Rapid eng nd pee. Ss Of. Gan).---1 F July 2| Holders of rec. 

Inter. ge ese gas (quar.)...--- a 4 July 25 __— s 9 May 5a Selene ealate (quar.)..-..------- 
ternat. Harvester, em. stock).......- - 1} Holders . 19 Secon 

"Com. Lt camer -) “noone ; Jam ( Soa oid Sune 1|*Holders of rec. May 

Milling, iat pf. (au) .2222 

meemnationes M 
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i Associated Gas 


Pe i _. & Electric dividends payable either in cash or class A stock as 


pref. at rate of 2.22-100ths share; on $7 eet 3.89-100ths share. 


ve. 
A stock at rate of 1 share for each 40 shares held. 
r British American Tobacco dividend is 10 pence per share. Dividends 


received 
on order in London on or before June 8 will be in time for payment of dividends to 
transferees. 


$ At rate of 534% per aunum for month of April and May. 
& Shulte Retail Stores declared 2% in stock, payable 4% Quarterly. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of a report. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, MAY 26 1928. 





































*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostis 
Members. Profits. Average. Average. 
$ $s $ 

Bank of N. Y. & Trust Co____| 6,000,000 12,864,800} 60,405,000 8,973,000 
Bank of the Manhattan Co-___| 12,500,000 19,258,700| 144,697,000 30,638,000 
Bank of America Nat. Assoc_|*25,000,000) * :000,000} 146,321,000] 49,328,000 
National City Bank_.______. 75,000,000| 70,380,500] a884,768,000} 168,314,000 
Chemical National Bank-____ 5,000,000] 19,083,5 135,248,000 5,558,000 
National Bank of Commerce_| 25,000,000 596, 319,740,000} 51,440,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000 14,718,000} 195,555,000} 45,016,000 
Hanover National Bank____. 5,000,000} 26,440,500} 127,060,000 2,983,000 
Corn Exchange Bank_.. -| 11,000, 17,667,500) 178,039,000} 30,555,000 
National Park Bank. _ -| 10,000,000} 25,257,600] 136,413,000 16,660,000 
First National Bank_______. 10,000,000| 84,391,300} 242,488,000 12,155,000 
Amer. Exchange Irving Tr.Co} 32,000,000 31,866,200) 380,878,000 50,069,000 
Continental Bank.._.______ ,000,000 ,368,800 7,827,000 00,000 
Chase National Bank_______ 50,000,000) 57,470,000] b571,636,000 57,346,000 
Fifth Avenue Bank. - 500,000} 3,369,000 25,750,000 44,000 
Garfield National Bank....-| 1,000,000} 1,931,900 15,564,000 381,000 
Seaboard National Bank_ 14,081,600} 128,965,000 7,244,000 
State Bank & Trust 6,378,800 36,505,000} 60,814,000 
Bankers Trust Co 42,591,000) ©363,946,000 54,714,000 
U. 8. Mtge. & Trust Co____ 6,015,400 59,388,000 4,209,000 
Title Guarantee & Trust Co__ 21,767,200} 40,604,000 1,969,000 
Guaranty Trust Co 37,468,300] d470,908,000| 106,437,000 
Fidelity Trust Co 3,636,800 42,539,000) 5,661,000 
Lawyers Trust Co... :757,000| 21,730,000 4,110,000 
New York Trust Co____ 23,775,200} 146,504,000} 38,943,000 
Farmers Loan & Trust Co___ 21,728,300| e120,748,000 25,238,000 
Equitable Trust Co 25,574,100) £344,105,000 42,406,000 
Colonial Bank. ..........._- 3,633,800 29,663,000 6,881,000 

Clearing Non-Members. 
Grace National Bank.__.___- 1,000,000} 2,017,800 9,733,000 3,820,000 
Mechanics Tr. Co., Bayonne. 500,000 39,700 3,585,000 5,817,000 

EE ksi dvntinesanarins 421,400,000 681,829.300 5,391,312,000 899,033,000 





*As per official reports: National, Feb. 28 1928; State, March 2 1928; trust co.’s, 


March 2 1928. 


Includes deposits in foreign branches: (a) $286,236,000; (b) $14,474,000; (c) $67,- 
750,000, (d) $84,869,000, (e) $2,161,000, (f) $99,450,000. 








Boston Clearing House Weekly Returns.—In the 


followi 


we furnish a summary of all the items in the 


Boston Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 














Per When Books Closea 
Name of Company. Cems. | Payable. Days Inclustee 
Miscellaneous (Concinded) . 
Republic Iron & Steel, pref. (quar.)....-. 1% \July 2) Holders of rec. June 15a 
St. Joseph Lead (quar.)............_. 50c\June 20; June 10 to June 26 
aera RR a SoelSept.20| Sept. Do Sepe-20 

INIA ia aseniniin dels esentigpinimininpticiinenmnabiimie 26c|Sept.20| Sept. 9 to Sept. 20 

Cy cniticscnanadcdodenedcdndine 50c|Dec. 20; Dec. 9 to Dec. 20 

ah tlie nick sala ca le ehhh tinaves ssiclbllbiesen 25¢/Dec. 20} Dec. 9 te Dee. 20 
St. Maurice Valley Corp., pref. (quar.)-| 1% July 2) Holders of rec. June 15 

- com. (quar.)........ June 15| Holders of rec. June 5 
Savage Arms, ist pref. (quar.)___...__- *1% |July 2)|*Holders of rec. June 15 
pened LE *1%% |Aug. 15|/*Holders of rec. Aug. 1 

Schulte Retail Stores, com. (quar.)._._- e|Sept. 1| Holders of ree. Aug. 154 

ID 87%c|Dec. 1) Holders of rec. Nov. 15a 

Common (payable in com. stock) --.-| u& |Sept. 1| Holders of rec. Aug. 15 

Common (payable in com. stock)... - u% |Dec. 1) Holders of rec. Nov. 15 

Common (payable in com. stock)....| us |Mar.’29|__.................___. 
Scoville Mfg. (quar.)__._____________- *75¢.\July 2)\*Holders of rec. June 22 
Segal Lock & Hardware, com. (quar.) -- 25c.|June 15| Holders of rec. May 31 

I a 1% |July 16) Holders of ret. June 30 
Shattuck (Frank G.) Co., (quar.)_.__.- 50c./July 10) Holders of rec. June 20a 
Sheffield Steel (payable in stock). ...*| 33 1-3 July 1)/*Holders of rec. June 15 
Shell Union Oil (quar.)_______________ 35c.|June 30) Holders of rec. June 4a 
Shubert Theatre (quar.)...........__- $1.25 | June 15) Holders of rec. June 
Simmons Company (quar.).........._- 75c.\July 2) Holders of rec. June 14a 
I 50c.|June 15| Holders of rec. May 15a 
Sloss-Sheffield Steel & Iron, com. (quar.)| *1% |June 20|*Holders of rec. June 9 

PP cis onadbodwsdndsds *1% |July 2/*Holders of rec. June 20 
ny ee isn BN eclbauk wets *5 June 20|*Holders of rec. May 31 
South Penn Oil (quar.)_._._.__._____- *50c.|June 30|*Holders of rec. June 14 
Spalding (A. G.) & Bros., gen. stk. (qu.)| $1.25 July 16| Holders of rec. July 3 
Standard Chemical, Ltd__....._.____- $1 Sept. 1) Holders of rec. July 31 
Standard Milling, com. (quar.)_....._- 1% |June 30) Holders of rec. June 18a 

i. «6 2 6S 1% |June 30) Holders of rec. June 18a 
Standard Oil (Calif.), com. (quar.)_._-- 624¢c|June 15| Holders of rec. May 15a 
Standard Oil (Indiana) (quar.).......- *624c'June 15|*Holders of rec. May 16 

EES ee a ie *25c.|June 15|*Holders of rec. May 16 
Standard Oil (Nebraska) (quar.)_...__- 62c.|June 20} May 27 to June 20 
Standard Oil (N. J.) ($25 par) (qu.) ---| 25c. |June 15| Holders of rec. May 25a 

$25 par value (extra)............... 2}4c.|June 15| Holders of rec. May 25a 

$100 par value stock (quar.)......-- 1 June 15) Holders of rec. May 25a 

$100 par value stock (quar.).......- 50c. June 15} Holders of rec. May 25a 
Standard Oil (N. Y.) (quar.)__.._..__- 40c.|June 15) May 20 to May 30 
Standard Oil (Ohio) com. (quar.)__.__- 62%e.\July 2] Holders of rec. June 8 
Stroock (S.) & Co., Inc. (quar.).....__- 75c.|July 2] Holders of rec. June 154 
ok LY A ee Saas 25c.|June 15) Holders of rec. May 25a 
Swan-Finch Oil Corp., com______.___- *30c.|June 30|*Holders of rec. June 1 
Tennessee Copper & Chem. (quar.)_.__|12%c.|June 15 Holders of rec. May 31a 
ri. teas 75c.|July 1| Holders of rec. June la 
Texas Gulf Sulphur (quar.)...._.._____ $1 (June 15) Holders of rec. June 1a 
Thompson Products, cl. A & B (quar.)_-| *30c.|July 1/*Holders of rec. June 20 

Cas A GD (Osta) oo. cannes *10c.|\July 1|*Holders of rec. June 20 
Tide Water Associated Oil, pf. (qu.) .--| 1% July 2) Holders of rec. June 8a 
Timken Roller Bearing (quar.)..._._.- $1 (June 5) Holders of rec. May 18a 

__, _, SAPP SEP Rep ae Sa 25c.|/June 5) Holders of rec. May 18a 
Transue & Wms. Steel Forg., com. (qu.)- 25c.|July 10} Holders of rec. June 30a 
Tuckett Tobacco, com. (quar.).....__- 1 July 14| Holders of rec. June 30 

he ef a Se 1% |July 14/ Holders of rec. June 30 
Underwood Computing Mach. pf. (qu.) 1% |July 2] Holders of rec. June 20 
Underwood-Elliott Fisher, eom. (quar.)_| $1 June 30} Holders of rec. June 154 

ED ie oa ng wonaaaan $1.75 |June 30) Holders of rec. June 15a 

i FS eae $1.75|June 30) Holders of ree. June 15a 
Union Carbide & Carbon (quar.).____- $1.50|July 2) Holders of rec. June 1, 

nion Storage (quar.).._...........-- 6244c|Aug. 10 Holders of rec. Aug. 1 

A RES ee ee ide skintnaiitni 62 4c) Nov. 10; Holders of rec. Nov. 1 
United Cigar Stores, com. (quar.)_____- 20c.|June 30) Holders of rec. June 8 

Com. (payable in com. stock) _______ {1% |June 30) Holders of rec. June 8 
United Fruit (quar.)................. 1 uly 2| Holders of rec. June 2a 
United Grape Products, pref. (No. 1)_--| *344 |June 15|*Holders of rec. June 5 
United Investors Securities, pref. (qu.)--| _75c¢.|June 15| Holders of rec. May 31 
United Paperboard, preferred (quar.)_--| *$1.50|July 16|*Holders of rec. July 2 

EE ES einen pticdindmmis ma *$1.50/Oct. 15|*Holders of rec. Oct. 

CS ee eee *$1.50/ Jan 6’29|*Holders of rec. Jan. 2 ’29 

, + Senay Saas *$1.50| Ap15’29|*Holders of rec. Apr. 1°29 
United Piece Dye Works, 644% pf. (qu.)| 1% |July 2] Holders of rec. June 20a 

644% preferred (quar.)...........-. 1% |Oct. 1) Holders of rec. Sept. 20a 

6% % preferred (quar.)_........._.. 1% |Jan2’29| Holders of rec. Dec. 20a 
U.8. Cast fron Pipe & Fdy., com. (qu.)-| 2% |June 15] Holders of rec June ila 

Common (quar.).........--....._. 244 |Sept. 15) Holders of rec. Sept. 1a 

Common (quar.)_...........2-.-.. 234 |Dec. 15| Holders of rec. Dec. 1a 

Preferred (quar.).................- 1% |June 15) Holders of rec. June 1a 

Preferred (quar.)..............-..- 1% |Sept.15| Holders of rec. Sept. 1a 

| eee ee 1% - 15| Holders of rec. Dec. 1a 
U.8. Dairy Products, cl A (qu.) (No. 1)| $1 |May 31| Holders of rec. May 15a 
U.S. Freight, com. (quar.)........._- *75¢.|June 11|*Holders of rec. May 18 
U. 8S. Gypsum, com. (quar.)_...._.._- *40c.|June 30|*Holders of rec. June 15 

|") eeeekeeaenae *1% |June 30|*Holders of ree. June 15 
U.S. Leather, prior pref. (quar.)______- 1% |July 2| Holders of rec. June 9a 
U.8. Playing Card (quar.)_......_____ *$1 July 2|*Holders of rec. June 20 
U. 8. Print. & Lith. 2d pref. (quar.)...-| 134 |July 1' June 21 to June 30 

Second preferred (quar.)_......._.__ 134 |Oct. 1, Sept.21 to Sept.30 

Second preferred (quar.)_......_.__- 1% |Jan1'29| Dec. 22 to Dee. 31 
U.8. Realty & Impt. (quar.)_...______ $1 June 15) Holders of rec. May 25a 
U.S. Shares Corp.— 

Canadian Bank stocks to shs. ser. D__| 48.79c|/June 15| Holders of rec. May 15 
U.S. Steel, com. (quar.)_.........___. 1% |June 29) Holders of rec. May 31a 
Universal Pictures, 1st pref. (qu.)_____- 2 July 2} June 16 to July 2 
WE SI COD. 5 ona cccceccecscts 75c.|June 20} Holders of rec. May 31 
Valvoline Oil, com. (quar.).........-- 1% |June 15| Holders of rec. June 11 
Vapor Car Heating — 

Ge 1% |June 10) Holders of rec. June 1a 

EE SED os nn swonswnosncece 1% |Sept. 10) Holders of rec. Sept. 1a 

Preterred (quar.)..-..-...- ..-----| 1% |Dec. 10) Holders of rec. Dec. la 
Virginia Iron, Coal & Coke, pref___.._- 2% |July 2! Holders of rec. June 16a 
Wabasso Cotton Co. (quar.)......-.-- $1 July 3) Holders of rec. June 15 

ES a a eee 5 uly 3| Holders of rec. June 15 
Waitt & Bond, class B (quar.)_._._.__- *27}2.c\July 2|*Holders of rec. June 15 
Waldort System, com. (quar.)......_-- 37 44c.|July 2) Holders of rec. June 20a 

 ¢  "\. ag ia 2 July 2! Holders of rec. June 20 
Walworth Co., com. (quar.)....-...-- 30c.|/June 15| Holders of rec. June 4a 

. . {°° 3 3a *75c.|June 30|*Holders of rec. June 20 
Ward Baking, com. A (quar.)_.......-- July 2) Holders of rec. June 15a 

gf EE See 1% |July 2) Holders of rec. June 15a 
Weston Electrical Instrument A (quar.)| 50c./July 2] Holders of rec. Junedl5a 
Western Grocer Co., pref. _.........--. 3% |July 1| June 21 to June 30 
West Kentucky Coal, pref. (quar.)_.._- 87%c.|July 2) Holders of rec. June 5 
White Motor, com. (quar.)_.....--.-- 25c.|/June 30| Holders of rec. June 15a 
Wire Wheel Corp. preferred (quar.)...| $1.75|July 1| Holders of rec. June 20 

LS ES. ARE $1.75 - 1) Holders of rec. Sept. 20 

ES Dikné rid tivaiidoweticus $1.75|Jan.1'29| Holders of rec. Dec. 26 
Woodworth, Inc., conv. pref. (quar.)---| 62}4e.|June 15] Holders of rec. June 1 
Wrigley (Wm.) Jr. Co. (monthly)_____-. 25c¢.|July 2) Holders of rec. June 20a 

PE iitbitinaddvonenncacesncus 25c.|Aug. 1| Holders of rec. July 20a 
Yellow & Checker Cab, com. A (mthly).| 62-3c\July 1) June 26 to June 30 

Common class A (monthly).......-.- 2-3c|Aug. 1) July 26 to July 31 

Common class A (monthly)......--- 62-3c/Sept. 1) Aug. 26 to Aug. 31 

Common class A (monthly) .....---- 62-3c/Oct. 1) Sept.26 to Sept.30 

Common class A (monthly).......-.- 62-3c/Nov. 1) Oct. 26 to Oct. 31 

Common class A (monthly)... _....-_- 62-3c|Dec. 1} Nov.26 to Nov. 30 
Young (L. A.) Spg. & Wire,com. (qu.).. - |July 2) Holders of rec. June 20 

SEO Eee eae 25ce. |July 2) Holders of rec. June 20 

Convertible preferred (quar.)....--.-- 62}4c.|July 2) Holders of rec. June 20 
Youngstown Sheet & Tube, com. (qu.)--| $1.25|June 30) Holders of rec. June lia 

i UL Ae eee 1% |June 30} Holders of rec. June 14 
Zelierbach Corp., com. (quar.)_._-..-- *50c.iJuly 15|*Holders of rec. June 30 








* From unofficial sources. ft The New York Stock Exchange has ruied that stoes 
will not be quoted ex-dividend on this date and not until further notice. {¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend ov this date and not until further notice. 

@ Transfer books not closed for this dividend. jf Payable in preferred stock. 
- ¢ Payable in stock. f Payable in common stock. ¢ Payable in 
acceunt ef accumulated dividends. 


a 
scrip, & 


: 




















May 30 Changes from May 23 May 16 
1928. Previous Week 1928. 1928. 
$ $ $ 3 
een 83,400,000) Unchanged 83,400,000} 83,400,000 
Surplus and profits...._- 96,607,000} Unchanged 96,607,000} 96,607,000 
Loans, dise’ts & invest’ts_|1,140,238,000| —2,229,000|1,142,467,000 1,145 ,094,000 
Individual deposits...._- 692,236,000} —4,774,000| 697,010,000| 703,901,000 
Due to banks_-..-...... 139,399,000} —12,158,000| 151,557,000] 157,272.000 
Time deposits_.......-- 295,533,000} +3,023,000| 292,510,000] 293,077,000 
United States deposits _ -- 3,382,000 +2, 3,380,000 +792,000 
Exchanges for Clg. House| 29,945,000 +986,000| 28,959,000] 36,867,000 
Due from other banks---| 86,610,000} +2,527,000| 84,083,000] 85,615,000 
Res’ve in legal deposit’ies} 83,589,000} —1,458,000| 85,047,000 85,917,000 
|. 8,862,000 — 146,000 8,998,000 9,219,600 
Res’ ve excess in F.R.Bk-_ 36,000 —204,000 40,000 2,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 26, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve * oe the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’”’ and “Cash in vaults.” 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 























ments. This will account for the queries at the end of the 
table. 
Week Ended May 26 1928. 
Two Ciphers (00) May 19 May 12 
omitted. Members of Trust 1928 1928. 
F.R. System|Compantes . Total. 
0 a ee 54,300,0 9,500,0 63,800,0 63,300,0 63,300,0. 
Surplus and profits...-| 169,286,0 17,914,0} 187,200,0} 186,200,0} 186,231,0 
Loans, disc’ts & invest _|1,032,753,0} 104,605,0/1,137,358,0 1,131,467 ,0|1,129,997,0 
Exch. for Clear. House 38,417,0 94,0 39,211,0 44,924,0 46,397,0 
Due from banks-_.-...- 90,437,0 749,0 91,186,0 98,609,0 94,819,0 
Bank deposits.......- 126,589,0 3,441,0) 130,030,0} 135,308,0 137 ,407,0 
Individual deposits...| 632,875,0 50,900,0| 683,775,0| 699,244,0| 697,209.0 
Time deposits....--..- 213,021,0 30,335,0| 243,356,0| 237,715,0| 234,147.0 
Total deposits_._....-_- 972,485,0 84,676,0) 1,057, 161,0)1,072,267,0| 1,068,763,0 
Res. with legal depos..| -_______ 8,392,0 8,392,0 9,412,0 9,084,0 
Res. with F. R. Bank. TET A > ccceckts 72,237,0 72,030,0 73,230,0 
Cash in vault*_..._.- 9,525,0 2,870,0 12,395,0 12,617,0 12,569,0 
Total Res. & cash held. 81,752,0 11,262,0 93,024,0 94,059,0 93.883,0 
Reserve required --.-- ? ? ? ? ? 
Excess reserve and cash 
a Sea eee ? ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 31, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven p 
The second table shows the resources and liabilities separately for each of the 


Accounts (third table following) gives details 


In the first table we present the results for the system 
receding weeks and with those of the co 


nding week last year. 
twelve banks. The al 


ederal Reserve Agents’ 


ing transactions in Federal Reserve notes between the Comptroller and 




















































































































Reserve Agents and between the latter and Federal rve banks. The Reserve Board’s comment upon the returns for the 
* . * * iti * * ’ 
latest week appear on page 3373, being the first item in our department of “‘Current Events and b 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 29 1928. 
May 29 1928 |May 23 1928.|May 16 1928.|May 9 1928.|May 9 1928.|Apr. 25 1928.|Apr. 18 1928.|4pr. 11 1928.| June 1 1927 
RESOURCES. 3 $ 3 B a 7 $ s ¢ 
Gold with Federal Reserve agente....-- 1,122,150,000/ 1,130,353 ,000/1,153,806,000/ 1,163,937 ,000/1,190,083,000/ 1,207,703,000) 1,279,070, 1,287 .089,000)1 610,437,000 
Gold redemption fund with U. 8. Treas- 64, ¢ 68,114,000 71,783,000 64,544,000 59,661,000 ’ ’ 50,671, 57,383,000 54,626,000 
Gold held exclusively agst. F. BR. notes)/1,186.201,000/ 1,198,467 ,000/1,225,589,000) 1,228,481 ,000)1,249,744,000)1,266,793,000/1,329,741,000 1,344,472,000/| 1,655 063,006 
Gold settlement func with F. RR. Board_.| 783,200,000) 814,595,000) 796,154,000) 816, ’ 859.878.0001 835,001,000) 773,029,000) 750.575.000| 601,472,000 
Gold and gold certificates held by banks- 637,466,000} 621,230,000} 619,066,000} 645,490,000} 599,808,000) 621,479,000} 616,668,000) 653,750,000) 726,503,000 
Total gold reserves._...........---- 2,606 867 ,000:2 634,292 ,000/2,640,809,000/ 2,690,052 ,000/2,709,430,000/2,723,273,000/2,719,438,000|2,748,797 .000|2,.993 438,000 
Reserves other than geld............-. 150,626,000] 161.093.000} 160,828,000} 157,847,000] 159,020,000) 162,551,000) 165,087 000} 163,864,000] 160,747,000 
Fotal reserves. . ccccaccccccccccccce 12,757 ,493,000|2,795,385 000 |2,801,637,000/2,847 ,899,000/2,868,450.000 2,885,824,000}2,884,525, '2,912,661.000 3,153,785,0008 
Mon-reserve cag... . . eccccccenceccce 59,782,000} 67,627,000} 64,189,000} 64,619,000) 62.790,000) 65,499,000) 67.323.000} 67,115,000) 53,222,000 
Bills discounted: 
Secured by U.S. Govt. obligations...}| 634,482,000) 574,589,000) 548,566,000) 507,508,000) 510,252,000) 462,771,000) 391,580,000) 391,357,000 262,819,000 
Other bills discounted..........---- 309, 272,883,000} 258,846,000} 269,633,000) 246,802,000) 246,302,000 .037 ,000 ,322.000| 233,688,000 
Total bills discounted.............-- 943,791,000} 847,472,000} 807,412,000) 777,141,000] 757,054,000} 709,073,000] 619,617,000} 618,679,000) 496,507,000 
Bills bought in open market.........-- 303,988,000] 330,562,000} 347,292,000] 365,104,000) 363,101,000) 365,841,000 % ¥ 361,595.000| 228,993,000 
U. 8. Government securities: 
Ph icitimebvdskbbtinekocnnined 60,462,000] 56,528,000) 54,544,000) 56,002,000} 54,880,000} 55,237,000} 56,559,000} 56,609,000, 116,862,000 
ON. «6 cnatanshnoctionaene 65 ,370,000 85,160,000} 100,417,000} 101,977,000] 100,886,000} 107,560,000] 123,124,000} 151.763.0000 120,953,000 
Certificates of indebtedness.......-- 93,594,000 $8,793,000] 107,359,000} 119,413,000) 136,536,000} 141,958,000} 161,003,000 169,644,000) 124,682,000 
Total U. 8. Government securities...| 219,426,000] 230,481,000} 262,320,000} 277,392,000) 292,302,000; 304,755,000} 340,686,000 378,016,000) 362,497,000 
Other securities (sce note)......--.---- 090, 990,000 990,000 990,000 990,000 990, 990,000 990,000, 1,800,000 
Total bills and securities (see note). ...|1,468,295 000, 1,409,505,000/1,418,014,000 1,420,627 ,000 | 1,413,447,000 1,380,659,000}1,312,049,000;1,359,280,000 1,089,797,000 
(ele DANE BRUGEE . oc ccoccnsssnsoncacsl cbsesncess, casnensagee BeeREESEeeh cbcegecccs] steneieees dcciiennd kisecminae vit | wo-gce-- 59,548,000 
Due from foreign banks (see note)....- 572, 571,000 570,000 570,000 570,000 570,000 570,000) 570,000 660 ,000 
Uncollected items_...........-. .-| 630,675,000} 656,931,000} 766,598,000) 638,073,000; 697,387,000, 633,613,000) 755,687,000 660,.197.000 702,734,000 
EE PE iniinwscdcdoccssccacccese 60,013,000 60,014,000} 59,551,000 59,437,000 59,421,000} 59,409,000 59.378,000 59,.375.000 58,882,000 
All other resources.............---- 9,487,000 9,439,000 9,482,000 9, ,000 10,122,000 9,677,000 9,452.000, 10,396.000 13,898,000 
Total resources iviee debeanoasedd 4,986,317 ,000/4,999,472,000/5,120,041,000/5,041,105,000/5,112,187,000 5,035,251,000/5,088,984.000 5.069,594.000 5,132,526,000 
LIAB L 
F. R. notes in actual circulation....... 1,593,319,000/ 1,579,383,000/1,583,095,000) 1 ,591,228,000)1,590,639,000 1,572,612,000}1,582,014,000 1,588,769,000 1,740,432,000 
Deposits: 
Member banks—reserve account....-. 2,357 323 ,000|2,369,648,000/2,382,156,000|2,426,184,000 2,441,860,000'2,417,377,000 2.392.347 .000 2,432,311,000 2,308,140,000 
COOUEIIIBEEE oo 5 6c c cecwecncuc +847 ,000 ,505,000 25,508,000 21,100,000 20,000,000 33,587,000 6,303,000 19,195,000 25,895,000 
Foreign banks (see note) 7,326,000 5,923, 5,997 .000 5,708,000 6,317,000 5,377,000 5,661,000 7,291,000 4,687,000 
CUet GOOG. anc ntccscvtscseensce 20,111,000 19,459,000 20,492,000 21,144,000 .344,000: 18,278,000 18,.955.000 19,644,000 27,857,000 
a 2,407 ,607 ,000|2 .416,535,000 2,434,153,000!2,474.136,000|2,493,521,000 2,474,619,000 2,423.266.000 2.478.441.000 2,366,579 ,000 
Deferred availability items. ---| 594,069,000} 612,621,000 712,847.000| 587,401,000 .996 .791,000 697.397,000 616,919,001] 653,689,000 
Capital paid in. ........ .-| 139,599,000! 139,626,000 139,201,000! 138,055,000) 137,605,000! 137,613,000 137,606,000 137,145.000] 129,036,000 
Mcckcdcedadcssawenacdsudcsuacbew 233,319,000, 233,319,000 233,319,000 233,319,000) 233,319,000, 233,319,000 233,319,000 233,319,000] 228,775,000 
All other liabilities.................-- 18,404,000 17,988,000 17,426,000} 16,966,000 16,107,000 16,297,000, 5,382,000 15.001.000 14,015,000 
Total Mabilities. ............--..... 4,986,317 ,000|4,999,472,000 5,120,041,000)5,041,105,000|5,112,187,000'5,035,251,000 5,088,984,000 5,069,594,000]5,132,526,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined _-...._- 65.1% 65.9% 65.7% 66.2% 66.3% 67.3% 67.9% 67.8% 75.8% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined -.....- 68.9% 70.0% 69.7% 70.1% 70.2% 71.3% 720% 71.6% 76.8% 
Contingent liability on bills purchased 
for foreign correspondents..........- 266,659,000} 266,955,000 264,566) 265,137,000} 261,449,000} 261,543,000) 262.645.000 242.373.000| 159,777,000 
Distribution by Maturtites— $ g $ z . 8 $ | g 3 
1-15 days bills bought in open market 97,597,000} 115,682,000) 121,261,000; 114,745,000} 110,901,000) 120,797,000) 128.163.000 163,852,000] 129,924,000 
1-15 days bills discounted -_.........- ,549,000} 715,333,000, 684,518,000) 625,018,000} 634,766,000) 585,962,000 .323,000 515.987.000] 381,040,000 
1-15 days U. 8. certif. of indebtedness. , 122,000 ° ,000 6,327,000 5,574,000 5,077 .000) 4,100,000 5,790,000 3,425,000 50,186,000 
ee ee ae ee ee a ee Py een Pn ae! ee en re hie me ee Pe ee ae 
16-30 days bills bought in open market - 73,528,000} 64,039,000; 63,291,000) 77,225,000} 80,308,000} 68,806,000 ; 61,176,000 50,757,000 
16-30 days bills discounted _.........-.- , ’ 36,036,000; 35,118,000} 34,376,000} 28,840,000) 26,741,000) 27,325,000, 23,930,000 26,053,000 
16-30 days U. 8. certif. cf indebtedness_ 10,997 ,000 1,186,000 DT -bnabushenal seeteniiadl ibishbtbel astisnsbnsktl  onnnddance 6,810,000 
16-30 days municipal warrants._....... DE, tnscnhhach sAasaaanedl <ietian taba = apadiadicea piaachdiied | csibdmissatlh cebiieniadel (alee 
31-60 days bills bought in open market . 95,842,000} 50.957.000' 110,583,000} 109,880,000! 99.557.000} 83,644,000} 68.287.000' 58,903.000 34,021,000 
31-60 days bills discounted _-...... tained 53,093,000} 103,120,000; 45,179,000 46,661,000 50,603,000} 50,317,000 47,999, 40,831,000 43, 000 
31-60 days U. S. certif. of indebtedmess_| ----------]| -...-.----| ---------- 1,467,000 11, ,000 15,242,000 FERRE LOR) .ccimancnasach , sotnumecne 
eee Gee See OTE. oc eaak Secenesasbl: sicainenan Geceaarendh tecnecinenl scasmatbihl sitendaiel abetsode ee leteekeseal: speesabele 
61-90 days bills bought in open market - 30,204,000 40,282,000} 44,981.000; 55,120,000 64,146,000} 82,147,000 86,713,000 73.968.000 11,379,000 
61-90 days bills discounted _-........-.-. 28,907,000 27,449,000; 26,141,000 29,013,000 27,955,000} 31,899,000 28,708,000 27.689.000 26,563,000 
a eee Os as ee, OC IEE... Sasanc neces bAdsoosensl . cocmnseneds§ aéquciawed,  anebédtetdl abnesonsael anntnwadsls a, ee hie 
ee ee rr ee. cod eteeetende abheebahsnel. saanmebeedh éeematwacsl accdcaebeel Gabehekanel . ontditanohel ode uaad enon 
Over 90 days bills bought in open market 6,817,000 7.439.000 7,176,000 8,134,000 8,189,000 10,447,000 7,057,000 3.696.000 2,912,006 
Over 90 days bills discounted_.......-- 19,377,000 17,697,000 16,456 .000 15 073,000 14,890,000 14,154,000 11,262,000 10,242,000 19,413,000 
Over 90 days certif. of indebtedness -_-_-_ 78,475 ,000 84,270,000} 99,744,000; 112,372,000) 120,417,000} 122.616.000} 132.185.000) -.------- 67,686,000 
Over 90 daye municipal warrants......}| ----------| -.--------} ---------- | RiP Pe Pa t, Ree: ee See te SS 
F. R. notes received from Comptroller __/|2,787.272,000 2,799,540.000 2,805,503,000 2,801,173,000 2,798,800,000 2,795,282.000 | 2,802,933 ,000'2,823,286.000|2.954.669,000 
F. R. notes held by F. R. Agent... 836,005,000) 846 .876.000 846,425,000 841.125.000| 847,935,000 835, 845.875.000) 853.334.000 -895,000 
Issued to Federal Reserve Banks----- 1,951.267,000 1,952.664.000 1,959,078,000 1,960,048,000) 1,950,865,000 1,949,447.000 1,957,058.000) 1.969.952.000 2,105,774,000 
How Secured— | 
By gold and gold certificates.........- 354,606,000} 354,605,000) 345,606,000) 354,607,000} 416,241,000] 415,242,000) 413.841.000| 413.841.000| 390,391,000 
Gold redemption fund..........-....- 93 621,000 95,293,000 99,623.000' 101.516.0000} 106.749.000 1,083,000 99.360.000 95.943.000' 99.663.000 
Gold fund—Federal Reserve Board....| 673,923,000' 680.455.0000 699.577.000 707,814,000] 667.093.000 701,378 000 765.869.000 777.305.0000 1,.120,473.000 
Ber Ce PR advdcccccecsbnsscden 1,194,364.000 1,144,458.000 1,124,625,000 1,103,241,000 1,076.904,000 1,024.456.000) 917.412.000 928.547.000 703.210,000 
Total 2,316,514,000 2,274,811,000 2,278,431,000 2,267,188,000 








'2,266,987,000 2,232,159,000 2,196 482,000 2,215,636.000 2,313,647,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


“Other securities,"’ and the caption ‘“Total earning assets" to ‘“Total bills and securities." 


In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which,it was stated. are the only items included therein; 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 29 1928 






























































tuea. 
Sire messed bone ane Total. | Boston. | New York.| Phtla. |Cleveland.|Rtchmona| Adanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCKS. $ $ $ $ $ $ $ s $ $ $ $ $ 
Gold with Federal Reserve Agents|1,122.150.0] 73,215,0| 175,986,0| 83,223,0|152,693,0| 28,079.0| 92.425,0|215,475,0| 20,574,0| 39.586,0| 41.782.0| 18.094.0|181,018,@ 
Gold red‘n fund with U.S. Treas.| | 64.051.0| 6,893.0] 19.426.0| 5.832.0| 3.446.0| 2.433.0| 4.577.0| 7,193.0] 4.799.0| 3.369.0| 2:566.0| 1.385.0| 2.132/0 
Gold held excl. agst. F. R. noves|1,186,201.0| 80.108,0| 195.412,0| 89,055,0|156.139,0| 30.512.0| 97.002,0|222,668.0| 25.373.0| 42.955.0| 44,348.0| 19,479.0|183.150,0 
Gold settle’t fund with F.R.Board| '783,200.0| 52:236,0| 301,221.0| 44,860.0| 74.910.0| 12.577.0' 7,408,0|149.094.0| 27,323.0| 16.941.0| 37.397.0| 20.425,0| 38.608,0 
Gold and gold certificates... ..- 637,466.0| 23,659,0| 400.216.0| 25.639.0| 37.675.0| 20.250.0) 10.596.0| 50.527.0| 12:182.0| 5.573.0| 6.863,0| 14.391.0| 29.8950 
Total gold reserves......-.--- 2,606,867 .0|156,003,0| 896,849,0]159,554,0|268,724.0| 63,339.0|115,006,0]422,289,0, 64,878.0| 65.469.0| 88.608.0| 54,495 .0|251,653,0 
Reserve other than gold. -------- 150.626,0| 14.774,0] 31,805.0| 6,664.0] 12.728.0| 11.723.0| 15.695.0| 16.115.0| 13.661.0| 2.728.0| 7.022.0| 7.955.0| 9.756.0 
Total reserves... _.......-..-- 2,757,493,0|170.777,0| 928,654.0|166,218,0|281,452,0] 75,062.0|130.701.0]438,404.0| 78,539.0| 68,197.0| 95,630.0| 62.450.0|261,409,0 
Non-reserve cash ——- 2222-22 59,782,0| 4,349.0] 19.524,0] 2,081.0] 4,093.0] 4.276.0| 4.662.0| 7.771.0| 3.657.0| 1.321.0| 1.804.0| 2.780.0| 3,464.0 
Biils discoun . 
Sec. by U. 8. Govt. obligations) 634,482.0] 43,354,0] 246,180.0] 61,809.0] 51.055,0| 18.0020] 15.084,0|104,274.0| 26,079.0] 7,222.0] 8,491.0] 4,530.0] 48,402,0 
Other bills discounted... __.. 309,309,0] 35.692.0| 75.715.0| 18.671,0| 20,883,0| 28.579.0| 41.275.0| 23,443,0| 23,782.0| 3,612.0] 14,927.0| 6.802.0| 15.928.0 
Total bills discounted -..__.._- 943,791,0] 79.046,0| 321.895.0| 80.480.0] 71,938,0] 46,581.0| 56,359.0|127,717.0| 49,861,0| 10,834,0| 23,418.0| 11.332.0| 64,330,0 
Bills bought in open market ----- 303.988,0] 41.355,0| 59.506.0| 33.254.0| 27.621.0| 14.040.0| 21,616.0| 34:085.0| 834.0] 20.972.0| 13,750.0| 15.224.0| 21.7310 
U. 8. Government securities: 
Bonds............-..-------| 60.462,0] 817.0] 4,864.0] _ 687.0) _ 624.0] 1,192.0] __72.0| 21,712,0| 7,125.0] 4,574.0] 10,737.0] 7.896,0| _ 162,0 
I ciclibiereences 65.370,0] 46.0] _4.221,0] 7.446.0| 25.200.0] " 17.0] 2,594.0] _°383.0} 9,500.0] 3.090.0| '946.0| 2.221.0| 9,697.0 
Certificates of indebtedness__-—- 93.594,0| 6,488.0] 25.894.0] 13.254,0] 7,649.0] 2,244.0] 2.516.0| 13,098.0] -_..-- 3,246.0] 6,189.0 5844.0] 7,222.0 
Total U. 8. Gov't seourities._._. 219,426,0'_7.351,0! _34,979,0! 21,387,0' 33,482,0' 3453.0! _5.182.0! 35,193.0!, 16,625.0! 10.910.0' 17,822.0! 1,961.0! 17,081,0 
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aESOURCES (Concluded)— = 











Two Ciphers (00) omitted. Total. Boston. | New York.| Phtla. |Cleveland. Richmond Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran._ 
3 3 $ $ 3 $ $ $ 3 3 $ 3 ¥ 

Other securities. ..........-...- 1,000,0, ....--] ----<+-- ee ee eee eT eee 900,0) ...252f ------] 22-00 
Total bills and securities... .-- 1,468,295 ,0)127,752,0) 416,380,0) 135 ,221,0)133,041,0) 64,074,0) 83,157,0/196,995,0) 67,320,0) 43,706,0| 54,990,0) 42,517,0)103,142,0. 
Due from foreign banks......... 572,0 37,0 219,0 47,0 51,0 25,0 21, 68,0 21,0 13,0 18,0 17,0 35,0. 
neollected items _...........-- 630,675,0) 64,422,0| 171,666,0) 51,486,0) 61,550,0) 48,940,0) 21,541,0) 79,622,0) 29,425,0) 12,047,0) 33,474,0) 21,912,0} 34,590,0. 
Bank premises -..............-. 60,013,0) 3,824,0) 16,563,0) 1,751,0) 6,865,0) 3,379,0) 2,832,0) 8,720,0) 3,891,0) 2,202,0) 4,308,0) 1,844,0) 3,834,0 
All other resources. -......-..--. 9,487,0 56,0 1,813,0 184,0} 1,398,0 395,0} 1,385,0 968,0 641,0 968,0 542,0 459,0 678,0. 
beer sys Steoessce 4,986,317 ,0|371,217,0)1,554,819.0/356,988 0/488 ,450,0/196,151,0/244,299,0/732,548,0/183,494,0/128,454,0/190,766,0/131,979,0/407,152,0. 


F.R. — in actual circulation _|1,593,319,0/129,063,0| 339,236,0)131,162,0)193,825,0) 55,335 ,0)138,168,0|252,558,0| 54,247,0| 55,414,0) 55,918,0] 30,994,0)/157,399,0.. 
Member bank—reserve acc’t.- 2,357 ,323,0)149,844,0) 932,742,0 es 190,231,0) 69,642,0) 68,067,0/346,835,0) 81,335,0| 49,613,0| 88,357,0) 63,930,0 mi yt 








Ds. « chon ceadcasinew 22,847,0 910,0 4,716,0 a 2,325,0| 3,716,0) 1,967,0} 1,833,0| 1,371,0) 1,066,0; 1,251,0) 1,442,0 ,865,0 
PEE vawesesticcecccs 7,326,0 461,0 2,915,0 584,0 639,0 313,0 258,0 0 64,0 166,0 221,0 5,0 436,0. 
Other deposits .............. 20,111,0 100,0 8,968,0 129,0 861,0 74,0 87,0} 3,059,0 257,0 189,0 517,0 48,0) 5,822,0. 
BE POUND. wancrcaecccccs 2,407 ,607,0)151,315,0| 949,341,0|139,315,0)194,056,0) 73,745,0| 70,379,0|352,581,0| 83,227,0| 51,034,0) 90,346,0] 65,635 ,0/186,633,0 . 
Deferred availability items. -- ,069,0| 61,884,0) 154,244,0| 49,649,0) 60,217,0) 47,417,0) 19,652,0| 73,368,0) 29,218,0| 10,954,0|) 30,507,0) 21,977,0| 34,982,0. 
SEE DNND Ns + caenarcsccsoes 139,599,0| 9,878,0| 44,086,0) 14,106,0) 14,285,0) 6,254,0| 5,204,0] 18,148,0| 5,324,0) 3,028,0) 4,217,0| 4,328,0) 10,741,0. 
I Ee 233,319,0| 17,893,0| 63,007,0| 21,662,0|) 24,021,0) 12,324,0) 9;996,0| 32,778,0) 10,397,0| 7,039,0} 9,046,0} 8,527,0) 16,629,0, 

A/l other liabilities. ..........-- 18,404,0} 11,184,0 4,905.0} 1,094,0) 2,046,0) 1,076,0 900,0} 3,115,0) 1,081,0 985 ,0 0 518, 768,0 ; 
chem bene debnesens 4,986 ,317,0|371,217,0)1,554,819,0|356,988,0)488,450,0/196,151,0/244,299,0/732,548,0/183,494,0/128,454,0)190,766,0)131,979,0|407,152,0, 

emoranda. 
Reserve ratio (per cent) - .....-.-- 68.9 60.9 72.1 61.5 72.6 58.2 62.7 72.4 57.1 64.1 65.4 64.6 76.0. 


Contingent liability on bills pur- 
chased for foreign correspond'ts} 266,659,0| 20,022,0 74,985 ,0| 25,361,.0) 27,763,0| 13,615,0| 11,212,0) 37,107,0) 11,479,0} 7,208,0} 9,610,0} 9,343,0) 18,954,0 
¥F.R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
ae 357,948,01 21,189,01 114,379,0! 24,661,0! 26,631,0' 18,423,0' 28,836,0| 43,825,0) 10,272,0] 7,299.0) 8,281,0! 6,569,0' 47,583,0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 29 1928. 








Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 


Two ctphers (00) omitted. $ $ & $ $ $ $ $ x $ < 3 $ 
F.R. notes rec'd from Comptroller|2,787 ,272,0'231,902,0| 738,335,0)177,323,0/255,886,0| 98,812,0/231,954,0|419,713,0| 83,439,0| 82,132,0] 98,619,0] 59,895 ,0|309,262,0. 
F. R. notes held by F. R. Agent__| 836,005,0] 81,650,0| 284,720,0| 21,500,0| 35,430,0) 25,054,0| 64,950,0/123,330,0] 18,920,0| 19,419,0| 34,420,0| 22,332,0|104,280,0 
F 


. R. notes issued to F. R. Bank_|1,951,267,0|150,252,0| 453,615,0|155,823,0|220,456,0| 73,758,0|167,004,0|296,383,0) 64,519,0) 62,713,0]) 64,199,0| 37,563,0|/204,982,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 





















































Gold and gold certificates....| 354,606.0) 35,300,0) 153,161,0| ------ 50,000,0| 21,375,0) 20,000,0} ----.-- 8,300,0) 14,167,0) ------ 12,303,0| 40,000,0, 
Goid redemption fund. -.....- 93,621,0} 9,915,0) 17,825,0| 10,246,0) 12,693,0| 6,704,0! 4,225,0) 2,475,0) 1,774,0} 2,419,0, 3,922,0} 2,791,0| 18,632,0, 
Gold fund—F. R. Board_....- 673,923,0| 28,000,0 5,000,0| 72,977,0) 90,000,0; ------ 68,200,0/213,000,0} 10,500,0} 23,000,0] 37,860,0} 3,000,0)122,386,0, 
PEPE 5 eccticdwncune 1,194,364,0}120,401,0| 358,934,0| 93,356,0) 98,363,0) 53,944,0| 77,802,0/161,656,0) 49,911,0| 31,739,0| 36,977,0) 26,518,0) 84,763,0. 
Tete ectiateral . . ..........-- 2,316,514,0!193,616,0' 534,920,0'176,579,0'251,056,0! 82,023,0'170,227,0'377,131,0' 70,485,0' 71,325,0' 78,759,0! 44,612,0'265,781,9_ 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources. 
and liabilities of the 642 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement. 
of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board u the figures 
for the latest week appears in our department of “Current Events and Discussions,” on page 337 4, immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 23 1928 (In thousands of dollars). 

































































Federal Reserve Distric— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty.| Dallas. |San Fran, 

3 $ 3 3 $ 3 3 3 3 $ g % 3 
Loans and investments—total-_ -..- 22,540,085] 1,583, 106/8,693,259) 1,246,041|2,205,030| 689,269) 629,479|3,290,956] 740,645) 369,664) 675,551] 441,425/1,975,660. 
Loans and discounts—total -_-. -. _-|15,850,767|1,091,710,6,250.162] 833,459|/1,463,617| 515,096) 502,383|2,363,766| 497,949] 235,573] 435,461 333,073} 1,328,518 
Secured by U.S. Gov’t obliga’ns 111,430 5,808 36,067 7,599 14,273 3,198 5,050 21,439 4,342 2,547 3,531 3,446] 4,130 
Secured by stocks and bonds-_--.-| 6,837,980) 428,642/3,060,381| 459,514} 669,697] 177,022} 126,228/1,053,305| 205.905) 72,509) 123,584) 87,787| 373,406 
All other loans and aiscounts..--| 8,901,357) 657,260)3,153,714} 366,346) 779,647] 334,876) 371,105j)1,289,022} 287,702] 160,517] 308,346} 241,840) 950,982 
Investments—total_......-....-- 6,689,318} 491,396/2,443,097| 412,582) 741,413) 174,173] 127,096] 927,190} 242,696) 134,091 240,090} 108,352] 647,142 
U. 8. Government securities. -..| 3,031,679} 187,997|1,177,215) 109,245) 323,816 78,193 60,705] 378,662} 100,393 69,255 112,296} 75,892| 358,010 
Other bonds, stocks and securities} 3,657,639] 303,399]1,265,882} 303,337] 417,597} 95,980) 66,391) 548,528) 142,303) 64,836) 127,794) 32,460) 289,132 
Reserve balances with F. R. Bank_-| 1,758,063] 105,637| 827,789} 80,792} 128,088} 41,319) 41,653) 256,005) 47,578) 24,505) 55,532) 33,366) 115,799. 
CE Wien dstncnnseuginn 246,424 18,188] 65,857 14,370} 30,249 12,214 10,837} 39,117 7,143 5,813 om 8,879} 21,971 
Net demand deposits_..........-- 13,675,749] 946,455|6,103,147| 769,051|1,077,755| 360,333] 334,463]1,866,782} 392,809) 214,305) 498,972] 294,384) 817,293 
; 5 ii aera seers 6,984,965} 503,006|/1,740,772| 308,206} 962,998] 250,155) 243,092)1,286,517| 245,507} 130,959) 178,376] 122,413)1,012,964 

Government deposits...........-.- 37,790 2,585 11,583 1,930 2,531 1,370 3,236 6,198 877 ee 827 1,472 » 
i BBO, .. wo icmemanmaniccasun 1,106,107} 46,653} 151,524) 59,606] 91,000) 44,832} 68,232) 246,573, 53,264) 44,426) 99,869] 53,680) 146,443 
BP OP I cian ndan dctecnnan cen 3,193,425) 146,544/1,266,623); 175,475) 219,200 99,162} 106,548] 487,403} 118,403 89,565) 200,445 91,548} 192,509 
Borrowings from F. R. Bank—total 658,824 51,224! 264,413 29,314 57,634 23,609 35,255 77,362 31,592 8,227 16,712 5,705 57,777 
Secured by U.S. Gov't obliga’ns-_ 479,134 31,675} 220,540 20,024 37,717 7,872 10,914 64,915 19,783 5,860 6,417 3,858 49,559 
Bs cantnacdousmminmnumt 179,690 19,549 43,873 9,290 19,917 15,737 24,341 12,447 11,809 2,367] 10,295 1,847 8,218 
Number of reporting banks ------- 642 36 79 49! 70 66 32 92 29 24 64 45 56 

















Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 29 1928, in 
comparison with the previous week and the corresponding date last year: 
































May 29 1928. May 23 1928. June 1 1927. May 29 1928. May 23 1928. June 1 1927 
Resources— $ $ 3 Resources (Concluded) — 3 $3 $ 
Gold with Federal Reserve Agent._-_.--. 175,066,000: 27RD7E 000 B7aRe7 Eee 1 Ge Bie Bic. wocrccachsdbncsace Sadswnceee seesdaunnd 16,495,000 
Gola recemp. fund with U.S. Treasury- 19,426,000 15,685,000 13,009,000 | Due from foreign banks (See Note)_..-- 219,000 218,000 660,000. 
TORINO. > ow cncacctassneccce 171,666,000 182,400,000 190,628,000 
Gold held exclusively agst. F. R. notes 195,412,000 191,750,000 385,036,000 | Bank premises___..........-.-----.-- 16,563,000 16,563,000 16,276,000 
Gold settlement fund with F. R. Board. 301,221,000 Peron are aan ae Be SEE DIONE. no cn ndacccanenoccan 1,813,000 1,798,000 3,617,000 
old certificates held by bank. 400,216,000 .133, 9 J 
ee . Pe a a ian 1,554,818,000 1,569,045,000 1,654,864,000 
Tee Oe PERT... .. « cc anceaccconsd seri So 4 eh by oe ae destin —————SSS_ OS 
Reserves other than gold. ..........-- ,805, “ J ° ’ 3S— 
— ’ Fed’! Reserve notes in actual circulation 339,236,000 336,811,000 421,326,000 
GONE 8 dk cdsmbeocanmncune 928,654,000 941,736,000 1,147,582,000 | Deposits—Member bank, reserve acct— 
TUE 5. o's Ciianaemesmbnmeie 19,524,000 21,857,000 12,404,000 I a ns i ies 932,742,000 947,128,000 931,794,000 
Bills discounted— Foreign bank (See Nole).....-------- 4,716,000 4,128,000 1,147,000 
Secured by U. &. Govt. obligations... 246,180,000 250,948,000 79,622,000 CRG GRINS is iii esiin macnn ocak 2,915,000 1,512,000 1,440,000 
Other bills discounted .-......----.-- 75,715,000 56,832,000 37,505,000 ie : 8,968,000 9,840,000 20,552,000 
CN MINN in te tiansensensclliis tas tb didn tales ni 
Total bills discounted..........-.-- 321,895,000 307,780,000 117,127,000 | Deferred availability items.......-..-- 949,341,000 962,608,000 954,933,000 
Bills bought in open market_.....-..-. 59,506,000 65,249,000 Tae | GOR DEE OO. . « ccancunccncacscanss 154,244,000 157,825,000 174,683,000 
U. S. Government securities— TN LI 44,086,000 44,086 .000 38,827,000 
OGG. cvisccconddacnancesssoecosce 4,863,000 1,744,000 19,116,000 | All other Habilities.........ccccccccce 63 ,007 ,000 63,007 .000 61,614,000 
Treasury notes .. 9 --..-.-ccce-ee on’ant ane oie ane yr ry 4 wins waa 4,904,000 4,708,000 3,481,000 
cic ap deailal 5 ,894,0 2,238,0 ,654, TN i cic nctinmsiie @ tkdiae 
Cen einen 1,554,818,000 1,569,045,000 1,654,864,000 
8. Vv ent securities... 34,978,000 31,444,000 74,773,000 | Ratio of total reserves to deposit and 
ere Fed’! Res’ve note liabilities combined - 72.1% 72.5% 83.4% 
Contingent Hability on bills purchased 
Total bills and securities (See Note)... 416,379,000 404,473,000 267,202,000 for foreign correspondence........-- 74,985 ,000 76,918 44,150,008 











NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,”’ previously made up of Federal Intermediate Credit Bank Gebentures, was changed to 
“Other securities,” and the caption, ‘Tota! earning assets’’ to ‘‘Total bills and securities." The latter term _was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. 
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Wall Street, Friday Night, June 1 1928. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3408. 


The following are sales made at the Stock Exchange this 



























































week of shares not represented in our detailed list on the 
pages which follow: 
Range for Week. Range Since Jan. 1. 
Week Ended June 1 for 
Lowest. { Highest. Lowest. | Highest. 
Par | Shares; $ per share. | $ per share. |\$ per share.$ per share. 
Railroads— 
& Susq..-.-.--. 1 170;232 May 33 May 29/223 Mar233. May 
& ae, 7 80 May 31) 80%May 28) 58 Feb| 83 May 
Buff Roch & Pitts. -.-.1 10| 724% May 31) 72%May 31) 60 Feb! 86 Apr 
Car Clinch & Ohio--.1 96 May 28} 96 May 28) 94 Feb) 96 Jan 
stpd.. 106 May 106 May 29/1032% Jan107% Mar 
Clev & Pitts special. -- 48 May 31\ 48 May 31|48 May! 48% Mar 
RR pref.....- 91 June 1\ 91 June 1 Mar 93 May 
Havana Elec Ry...-.-- 15, 14 May 17%June 1 " Mar! 17% June 
Minneap & St Louis.1 3,2 3%May 28| 44May 2 1% May 6% May 
Mobile & Birm pref. _1 June 1 83 June 1} 88 June! 84% Jan 
Nash Chat & St L... 191 May 31/196 May 28/125% Mar204% May 
New Orl Tex & Mex.1 110 a 1148% May 28/125 prl48% May 
N Y¥ State Rys.....- 3, May 29 19%June 1)/ 734 Mar 19% June 
Sakic aos 1, 32. May 28) 44%June 1) 26 Feb) 44% June 
Pac Coast Ist pref. ..1 50 May 28| 50 May 28) 46% May! 70 Jan 
2d preferred ..-...-. 100| 28 June 1 28 June 1) 22 Apr| 39 May 
Penn RR rights.-....--- 137 1%May 2 2’%May 31) 1% May! 2% Apr 
St L-San Fr ist pf pd_1 4,1 99%June 1100% May 28 soe’? June 101 May 
So Ry M & O ctfs__.1 "380/132 June 1136 May 2 Jan159%4 Jan 
Vicks Shrev & Pac...1 20106%June 111064%June 1) HOsK Jani111 Jan 
Indus. & Miscell 
Abitibi Pr & Pap pfd-_1 1,100102 May 28102 May 28/100 Apr102% Apr 
Am Metal pref (7)-_-..1 130125 May 125 May 28)110% Jani27 May 
Amer Pr & Lt pref_-_.-- *| 1.500106 May 31 1074 May 28/106 May107% May 
Am Radiator pref. -.-_1 10147 May 28/147 May 28/142 Jan\152 Apr 
Am Tel & Tel ‘tae... met 14%June 1 14%June 1) 14% June 14% June 
Barnet Leather pref_1 70 90 y 99% May 31 May 105% Mar 
Bayuk Bros 2d pret-__100 20211 June 11 June Mar211l1 June 
. Borden Co full paid ctfs- = r May 31/165 May 31/162 May165 May 
Brit Emp 8t’l ist pf.1 % May 28) 46%; May 28) 32 Jan; 47% May 
‘Brockway Motor Trk_-.*! 5 Boo rtvt rd 31) 55% May 28) 544% May) 57% May 
' Preferred .....-..- 400114 May 311164%June 1/1144%;May 117% May 
Ch Cotton ® 31| 50 May 28) 4834 May) 52% May 
‘Conley Tin Foil stpd..*| 1, 1% May 28 Jani 3% May 
‘Cons Cigar aes. 106 May 31) 98 Janjl074% =Apr 
Container Corp cl A... May 28) 21% Mar| 36 Apr 
> > aie 17% May 31) 10% 19% Apr 
Cushmans Sons pf 8% .* 115 May 31/1124 Febjl16% Mar 
Cutler-Hammer Mig.1 57 May 2 May Apr 
‘Debenham Securs---.-_a5 47%June 1) 45% May) 49% May 
0 ee * 98%June 1 Mar] 99% May 
Xitsenlohr Bros pref. -.1 90 May 28) 88% Janj100% Feb 
Elk Horn Coal ...50 15% May 28) 134 May) 19 Feb 
ttingon Schild--.-..-_- 40%June 1 May} 40% June 
+ ED nou etae 1 114%June 1/110 Mayjl14% June 
m-Brant cl B... 9 May 31' 2% Apri 9% May 
Simon pref. 1114May 29,111 Jan/113 Feb 
General Gas & El cl B__* 55 May 29) 37 Jan| 55 May 
Gen Ry Signal pref. - 115% May 31/105 Aprill5% Feb 
Graham-Paige Mot ctf_* 364%June 1) 31% May) 36% May 
Gulf States Sti 1st pf_1 108 seMay 31/104 Janj110 Apr 
Ingersoll Rand pref-_-_1 121 May 29/116 Jan|122 Apr 
Internat Nickel pref_1 115 May 29)110% Janj115 Apr 
Jones Bros Tea ctfs-_-_-..* 33% May 28] 2934 Apr 34% May 
Keith-Albee-Orpheum .* 23% May 31) 154%;May | 24% May 
™ Preferred _....... 1 May 28| 87 May 31} 754% May Mar 
Kelvinator Corp--.-.-_-- 19% May 29) 20}4;May 28] 15% Mar 22% Apr 
— Port Cement-- 51 May 29| 52%May 28] 51 May| 54 #£=xMar 
Preferred .......-. "20011044 May 28)110% May 28/1083 Aprll0% May 
oars preferred -_-_._- 105% May 29105 May 31] 99% Marl110% Apr 
cKeesport Plate _* 9| 6934May 28 May} 72% May 
Mackay Co ctfs_..-_. 100 121%May 28)122%May 29)121% May122% May 
Maytag Co new..-.... 700} 2144May 31) 21% May 28) 214% May! 22 May 
Set hthe-satem mith 6,600| 50 May 29) 5134May 28] 50 May| 52 May 
lst preferred --.-_..-_-. 101 May 28/101 Mayjl0l May 
Mexican June lj % June June 
Milw El Ry & Lt pf..100 110 May 29}105 +4 Aprll0 May 
Nat Enam & Stmpg rts- 1 May 28 May| 3% May 
Nat'l Supply pref-_-_-1 117% May 28/115 Apr|119 Jan 
Tire & R pf.100 35 May 31] 33% Jan) 45 Jan 
Outlet Co pref. _-..- 114 June 1/112 Aprll4% May 
Pac Tel & Tel pref___1 70 122 May 31/123% May 29/115 Jan)125 4 May 
Penick & Ford pref_.100 hog May 29)1074% May 29)103% Jan115 Mar 
Pa Coal & Coke--_-.-_-_ 10% June 11 June 10 Feb! 14% Jan 
JPhillips Jones Corp pf100 “eo 90}4May 31, 93 May 29] 85 Apr 99 May 
Rem Typewr ist ne 0110 May 29! 111 May 29,110 Feb 111 May 
We2d preferred_-_-__-- io 112 May 29112 May 29 (101 Mar 114 Jan 
Reynolds Tob ol 42°33 60/183 May 28183}4May 28/1654, Marl95 May 
Simmons Co rights- ---- 8,100) 1%May 29) 1%May 28] 1% May) 1% May 
Stand "PSE *| 3,700) 3914 May 29) 404, May 28) 39 May) 42% May 
Trico Products. -.-.---.-- *113,500| 38 May 31| 40 May 28) 38 May| 40 May 
‘United oeee SRE gr 400) 224%May 29| 22%May 28) 19 Mar) 27% Apr 
‘U 8 Cast Iron P & Fctfs*| 200271 June 1273 June 0 May273 June 
Wa El & Pow pref (7) -100) 40/110 May 31111%May 29)107% Aprll4% Apr 
Vulcan Detin pref A-.100) 10| 83 May 28 83 May 28) ay May 
‘Wells Fargo & Co....-. 400} 24%May 28| 2%June 1| 1% Jani 3 May 
Wright Aero rights-_-.-_.-. 10,200} 14%June 1) 16%June 1) 14% June 16% June 
Bank, Trust & Insur- 
bee ance Co Stocks. 
-Bank of Commerce-_-1 60695 May 28720 June 1/550 Febi743. May 
‘Bank of Manhattan_100) 1, 020 880 May 29,940 May 28/560 Feb940 May 
Bank of N Y & Tr Co 100 10810 May 29810 May ies Feb810 May 
«Corn Exchange Bank 100 40715 May 28725 May 28/600 Mar,753 May 
Equit Tr Co of N Y_-.1 280 54434 May 29575 June 3/410 Jan599 May 
‘National Park Bank-_1 10/930 May we aes May seis — May 
* No par value. a Shillings. 
New York City Realty and Surety Companies. 
(AN prices dollars per share.) 
Bia | Ask Bid | Ask Bid Ask 
Alliance R'ity) 74 80 ||Mtge Bond_-| 190 | 205 y Assoc’ 
Amer -| 338 | 345 JIN Y Title (Bulya) oom 4320 8330 
Bond & M G.| 475 | 485 Mortgage..| 680 | 695 lst pref_..- a5% 
Lawyers Mtge| 370 | 380 ||U 8S Casualty./ 425 | -.. 2d pref... Hv igs 
Lawyers Ti ~? Westchester 
Title & Tr.' 625 ... 


New York City Banks and Trust Companies. 
(All prices dollars per sha’é.) 



























































Banks—N.Y.| Bid | Ask Bid | Ask Ask 
naga 286 | 290 1080 1130 
Amer Union*.| _.. | 370 890 | 910 590 
Bronx Bank*.| 850 | ... 938 | 948 
Bryant Park*.| 225 an 905 | 920 mee 
Central. ....- 245 | 255 230 | 238 
Century -....- 250 | .-- 675 | 750 830 
Chase....-..- 3 = ns wo ps70 
Nath Pheais | oe 1810 
Nat Bk&Tr 735 | 745 1090 (1110 one 
Chelsea 370 | 385 SEB. cco 635 
Chemical. ...y990 (1010 680 
Colontal®....|1250 | ... 520 | 535 920 
---| 770 | 790 Sp? és 540 
Continental* _| 650 | 700 St: 3° Gin 600 
Corn Exch...| 720 | 740 715 
*n* 460 |... Se 8 aan 136 
Fifth Avenue.'2250 545 | 565 
Pe 4700 300 | .-- 256 
Garfield... .. wae. y ne 530 | 540 340 
Grace.....-.- 350 | ... 70 77 ose 
Hanover... 1450 |1500 620 | 640 
495 | 615 302 
*State banks 1000 | ... 490 
t New stock. 
z Ex-dividend ooo 
 Ex-stock div 905 
idend +4 
Ex-rights. 
. U 8 Mtg & Tr 5 610 
United 3600 
Westchest’rTr\1000 (1100 
Brooklyn. 
Brooklyn. ...|1325 (1400 
| Kings Co....'2900 (3100 
Midwood....' 410 430 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

Maturtty. Rate.| Btd. | Asked. Maturtty. Rate. Asked. 
June 15 1928...) 34%] 99%) 100 Sept. 15 1930-32) 344%) 99 %ss| 992s 
Dec. 15 1928...| 34% %| 997°sx 997%s9|/|Mar. 15 1930-32) 334%] 99 %ss| 90% 
Mar. 15 1929...' 3% %' 9973! 9972s3!|Dec. 15 1930-32' 3346%' 99 %s3' 992s 








United States 
Certificates on the New 


Liberty Loan Bonds and Treasury 
York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.|May 26|May 28) May 29|May 30|May 31\ June 1 
First Liberty Loan High 1001532] 1001432 100%2 | 100123 
3% bonds of 1923-47 -__{ Low. 100%32 | 100%s2 100%33 | 10072 
(First 344)..-.-.------ Close 1001432] 100*s2 100732 | 100%: 
Total sales in $1,000 units _-- 104 48 17 214 
Converted 4% bonds of{High bee Pee amas ends 
1932-47 (First 4s) ....;{ Low. isinseal aeied osm aunnim 
Close Prete Pr cvee nmaiel owait 
ee ee ee PaaS pe anu sedan 
Converted 4%% bonds(High 10133} 1012632 1012633} 1012533 
of 1932-47 (First 44s); Low. 1012632} 1012232 10133] 101233 
101232} 1012432 1012%32] 1012%ss 
Total sales in $1,000 units 77 22 3 
Second verted 44% (High daloweos nado ual sienses 
bonds of 1932-47 (First; Low. mica aie neal pas 
Second 4(s).-...--..-. ose paar? iro aad pate re 
Total sales in $1,000 untis___ eon dh ema anni sates 
Third Liberty Loan High 100432 | 100422 10032 | 100%s3 
4%% bonds of 1928...- a 100232 | 100232 100733 | 100122 
(Third 4{s)..-.--.-- 100232 | 100%32 100*s3 | 100222 
Total sales in $1,000 untts._.| HOLI® 6 175| HOLI- * 34) 70 
Fourth Liberty Loan High} DAY | 1025s2| 102%s3| DAY | 102132] 102% 
4% % bonds of 1933-38-__; Low. 102'32 | 101432 1012933] 101233 
(Fourth 4s)_....--- 102'32 | 102 102 102 
Total sales in $1,000 untis_-_- 312 170 11 72 
Treasury High 114 114 113%%39] 113%%s3 
4s, "T047-52 a cia ictal dalelaal Low. 114 1137%32 1137832] 1132%33 
Close 114 113#%32 1132832] 113233 
Total sales in $1,000 untis__-_ 42 1 1 
High 109232 | 108132 109 1084833 
4s, 1944-1954. ........ Low. 108932} 1087%2 109 1082833 
Close 108*%32} 10832 109 1087432 
Total sales in $1,000 unis... 12 2 | 25 
High 106432 | 106%32 iia, Sia 
3%s, 1946-1956.......- Low. 106432 | 106%22 amines sestbicnasi 
Close! 106432 | 106%32 numa sactliagla 
Tota} sales in $1,000 units. __ 10 ee candi 
High 102133 | 101%%32 1012732] 1012433 
3%s, 1943-1947___..___ Low. 102 1012033 1012%32] 1012432 
Close 102 101232 1012733} 1012433 
Total sales in $1,000 untis__ 2 25 280 2 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
LR a ee 997932 to 99%132/10 4th 4%{s___________ 1012733 to 102 








Foreign Exchange.— 
To-da 


4.88 1-3 tor checks and 


payment, 4.87%, and grain for payment 


3.93 11- “ie for short. 
a 


Exchang 
high and 1 124 02 francs low. 
Sterling, Actual— 


Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 


Low for the week 

Germany Bankers’ 
High for the week 
Low for the week 


Marks— 


ih ne cinerea owinnain 


4.87%. 


The range for foreign exchange for the “Gr follows: 


4 87 13- te 
3.93 11-16 
3.93 


7 


See ee GN om onnecson 40.37 


ae aceel Garon ieee aan Sost anwenimien 23.94% 
Saale aiat ei mas an eeisatinbe mapciigia are 23.91% 


4.83% @ 


s (Friday’s) actual rates for sterling exchange were 4.87 2 

banks, sight, 4.87 11- sas aie p eA, {or cables,” Comm ial on 
sixty days ° 

4.82% @4. rwip ; and documents for payment, i dy 2 


on 


4.84%; coteon for 


y’s (Friday's) actual rates for Paris bankers’ francs were 3.934% @ 
Amsterdam bankers’ guilders were 40.34@40.37 for 


e at Paris on London, 124.02 francs; week's range, 124.02 francs 








The Curb Market.— 
given this week on page 3410. 








week will be found on page 3435. 


The review of the Curb Market is 


A complete record of Curb Market transactions for the 











DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


| Report of Stock Sales—New York Stock Exchange 











eo 


For sales during the week of stocks not recorded here, see preceding page 










































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 8TOCKS hn ie PA 
for NEW YORE STOCK On dasts of 100-share ear 1927 
Saturday, | Monday, Tuesday, | Wednesday,, Thursday, x tee EXCHANGE = 
May 26. May 28. | May 29. May 30. May 31. June 1. Week. Lowest | Htohess Lowest | tohess 
$ ver share | $ per share | % per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share | $ per share 4 share 
191 192%) 190% 191 191 19214] 192 193%) 9,400/Ateh Topeka & Santa Fe..100) 1 Mar 19713 Apr 27 Aug 
10614 106%] 106 106 106 106 | 10614 106% 200] Preferred............. 100} 10212 Jan 5] 10812 Apr 9 106% Des 
18112 182 | 182 184 18214 18214] 18212 18212] 2,000) Atlantic Coast Line RR...100 Mar 19ligMay 7 20519 Aug 
113% 11 113% 1144 11212 11414] 1135 114%] 10,800/Baltimore & Ohio......_. 100} 109 Feb 7] 119% Apr 12 125 Oct 
801, 80 801g 8012) *80l4 81l2e] 8012 80le 50 bbdhioe shancch 100 Febi 85 Apr 4 83 June 
7 72 #72 z71lg 72 72 #72 900/Bangor & Aroostook... .... 50} 69 Jan 84% Jan 11 1031g May 
114 1154)*112 113 Z115ig 11544/*113 115 asdéaecaccoess 100} 110% Feb 20) 115%May 31 122 Jum 
611g 637%) 6153 63 63 64%) 65 66 | 24,100/Bkin-Manhb Trac vt o.No par| 653% Jan 1 May 3 70% Jan 
92 92 92 *9012 92 9012 9012 Preferred v t o..... 82 Jan 95%3:May 3 88 Jan 
33037 321g 35 351g 3612] 3533 36%] 21,700|/Brunswick Term & Ry Sec.100| 1413 Jan 44 May 18 19% Dee 
*52 54 | *52 « oe ee ee OE eee B Susq pref...... 48igMay 2) 66% Apr 26 68 June 
212 217 | 212 2141 213% 2157g|721214 21644] 29,100|/Capadian Pacific. ......._ 198 Feb PONE OE cand Sédwal Bais cine . 
34912/*335 345 *835 370 [*335 345 | ..---.. Central RR of New Jersey.100} 297% Feb 17) 375 May 7 348 June 
19514 197 | 195%, 196 19512 19644] 196 197%} 5,500 es 100} 1857s Feb 20] 205% Jan 6 2181g Oct 
103g 107%) 10% 10% 1212) 11%, 1233) 4,900)Chicago & Alton......... 100 Jap 18%May 2 1053 June 
153g 157%] 141% 15 17%] 1612 177%} 10,4 PUGIOR, 5 ava ccthiose 100 Feb 26%May 2 1853 Jaly 
*4514 46 | *4514 45%3 457s) *4514 46 100|Ckic & East Illinois RR...100| 37 Feb 28) 481,May 10 51 July 
*6712 70 | *67l2 *67 76 70!g 70% 400 Es one cmaoows 100} 621g Feb24| 7653May 4 84% Oct 
12 12%] 12g 1214 12%] 1212 13 4,200|Chicago Great Western. -..100 Feb 16%May 2 221g May 
25% 27 2553 2612 26%| 26%, 267s} 4,000] Preferred............. 2012 Feb 32'sMay 2 447, June 
34% 3614; 34lg 34% 35%) 3514 357s] 18,600|/Chicago Milw St Paul & Pacific| 22% 4012 Apr 26 19% Des 
45% 47's] 4512 46 47 46 4714) 10,200 W scncascncece 37 Mar 2) 51% Apr 26 871g Deo 
8712 884! 87ig 8812 891g! 2861g 8712! 6,200/Chicago & North Western.100! 79% Feb20i 944May 1 O71g Sep, 
14612 14714/*145 149 *145 149%4/*144 149% 200; Pref -<-----------100} 140 Feb 15) 150 May 2 150 Oct 
118 118 11512 1161 11614 11714/71155g 118 6 ,800|Chicago Rock -l 106 Feb 18] 1225sMay 10 116 July 
111 111 [*111 112 111 11112\7109 109 400} 7% preferred.......... 10644 Feb 9] 11112.May 31 111% Deo 
10412 10412] *10414 105 105 105 | 104 105 300} 6% preferred.......... 104 Nov 
ane 120131 ES 120 122 122 122 400/Colorado & Southern... .1 187% July 
*82 8684 82 82 *83 83%) 83 8334 90} First preferred._....... 78 Dee 
79 79%) *761, *76l2 78%| *7612 78%) 70] Second preferred......- 75 Oct 
81 86 8212 83% 85 8412 8753} 45,700|Consol RR of Cuba pref_._1 77 May 
72047 20712! 20314 208 20812] 208 209 x Delaware & Hudson... ..- 230 June 
14112 14212] 14012 1411 141 14212] 142 142 2,900) Delaware Lack & Western. 50 173 Mar 
6212 621 60 61 60 60 61% 62 800)Denv & Rio Gr West pref... 100 67% June 
74 44; *4 44 *414 419) *414 4i¢ 100/ Duluth So Shore & Atil....100 7% Des 
%7 7% 7 7 *7 8 *7 OP icousn Preferred 100) ll Deo 
55% 57 5512 561 56 5713} 5653 57 | 10,100\Erie 69% Sept 
55 = 55ig 5614 56 5612] *5512 5612] 3,600| First preferred. 6614 Aug 
*5212 56 5412 541 *53 56 | *521l2 56 pref 641g Aug 
10153 103%} 101 102 1021g 104 | 10212 103%] 11,900|Great Northern preferred __ 103% Sept 
101%, 1011 9914 101 100%, 100%} 100% 10112 » 101 Sept 
21% 2212] 21, 215g) 211% 2212) 22 2238 ° Ore 28% <4 
5412 5453) 527% 55 = 55 55 8656 2,500/Gulf Mobile & Northern. -.100 765, J 
*104 10512) 10512 105! *105l2 108 |*10612 108 erred 112% App 
61 6253) 6lig 621] 611g 647%} 63 64%! 13,000)/Hudson & Manhattan... -..100 Son aie 
790 «691 ' 790 = 91 *904, 91 90%, 90% 100 1006 0013 y 
Stock 143 144% 143 143 Stock 143 144%) 14312 144%) 2,400 Illinois Central........___ 100} 131% Janil| 148%May 9 180% Oct 
*135 144 ,*135 144 *140 147 143 43 100; Preferred............. 100} 130ig Jan 13] 147 May 15 140 «Oct 
TExchange | *4353 45 447, 45 | Exchange | *4353 4553] *43 4553 300/Int Rys of Cent America..100| 3612Mar16| 47igMay 2 421g Oct 
80 8llg *7814 79% *80l2 81 80 80 180} Preferred............. 100; 60% Jan 3} 82 May 3 74% Oct 
Closed. 37 0 =640 3712 3912] Closed 391g 4233] 41 42 11,100/Interboro Rapid Tran vto.100} 29 J 62 3 521g Feb 
551g 56 541g 55 55 5512] 5514 5553! 10,300) Kansas City Southern... .. 100 7 701g July 
{Extra *7312 75!s| *73 75 | Memorial | *73 76 | *73 76 { _____- Preferred............. 731g Deo 
105% 106% 1061s 108 10714 10914] 1085g 111 | 20,300|/Lehigh Valley_._......... 13719 June 
Holiday. |*150%, 15212 15014 15014 Day. 152 152 | 153 154 700} Louisville & Nashville 1591g Oct 
*85 91 | *85 91 ~ Jee eS eee ee eee Manhattan Elevated guar. 100 90 Feb 
47 48 | 47!g 4753 4814 51 | 5012 50%} 4,700) Modified guaranty 64% Feb 
*6lg 7 *6l2 7 *6lg 7 Pe 8 (2 aweden Market Street 67g June 
718 30 | *18 30 *18 Ft Me 2 Preferred......... 251g June 
48%, 48%, 4712 4712 *47 50 4714 4714 600] Prior preferred... 50% Aug 
*9l2 18 | *912 18 *9l2 18 | *912 18 | _____- nd pref 171g June 
43% *42 44 431g 437%] 4314 44 2,700) Minn St Paul & 8 8 Marie.100 561g Dec 
83 83 *80 84 *82 85 82 82 300} Preferred............. 881g Dec 
68 68 68 68 *68 69 | *68 69 110 oe EE 71 Nov 
35 35%4' 34l2 35 3412 35%) 3414 35 7,200| Mo-Kan-Texas RR....No 5613 June 
10412 104% 10433 104% 10412 10412] 104% 1047s/ 1,700 Feb 3 1091, 
6053 6314 60!g 6314 6314 6433] 6313 6514 48,800 M Pacific. ......... 6714May 11 62 Apr 
115!2 118 | 115!g 117% 118% 1197s} 11812 120%) 17, | Preferred............. 105 ‘eb 1234 May 11 1185s Nov 
3% 3% 3% 3% 3% «64 41g 414' 2,300 Nat Rys of Mexico 2d pref_100 2 Febi7 5lg Apr 26 3 Oct 
17812 182 | 17853 180 18012 18412] 183 187 | 51,100'New York Central 156 Feb16/ 19112.May 10 1711g Oct 
135 1371s) 135 136 135 13814] 136 138 1,700,N 128 Jan 10/ 146 May 11 May 
10914 1097g 10912 10912 *1091, 110 110 110 00 110 Dee 
290 290 | 281 299 *285 300 | 299 299 186 ADF 
607%, 62 605, 61 60l2g 61%) 61 61% 63%, Deo 
11653 11653; 116 116 11614 11614] 11612 11634 114%g Nov 
33lg 33%! 32%g 337, 331g 3414] 331g 3414 41% Sept 
*7ig Ble) *714 Siz *7% 11 | *7% 9 16% Jan 
*39 04«=644 | «#39 42 *39 40 *39 42 6412 June 
1875, 188 186 19012) 7187 189%] 187 18812 202 Nov 
*86 89 | *86 88 88 88 | *86 90 90 July 
991g 1007%' 98% 100 99%, 1017] 101 102 102g Deo 
977g 9812} 9612 977% 96% 9812} 981g 99 | 4,100; Certificates............ Feb 20} 10134May 16 99% Deco 
30 31%) 3012 3012) *28 3112] *26 30 1,100) Pacific Coast............ 19\gMay 14| 347sMay 25 31% Deo 
651g 66 65 6553 65%3 66%) 661g 6612) 32,600) Pennsylvania.........._. 63 Feb 9] 72i2 Apr27 68 Oct 
*30 35 33033 *30 34 | *30 35 100 Peorta & Eastern 25 Mari2}; 37 May 1 46% July 
7136 140 |*143% 14412 138 138 |*136 140 200, Pere Marquette_......... 124%, Feb 9/] 146 April 1401g May 
*99 860999% *99 9912 *99 9912] *99 9912 Prior preferred ‘9914 Deo 
*9712 98 *9712 98 *9712 9812) *9712 Q8lz2 erred 971g Dee 
1501g 1501s} 150 15114 152 154 152 152 174 May 
109 ll 10812 1101 110 111%) 109% 113% 123% June 
*43l2 43%) *4312 43% *4314 4334) *4312 4334 431g Deo 
51 52 5144 52 *52 53 51ig 52% 60 Feb 
*6712 7212] 69 70 71 71%4| *69 71% 69 May 
117 = 1185g' 11714 11812 11812 11912'Z117 11712 1174 June 
*100 1007s 100% 100% *100 10073) *9914 997, 104 July 
841g 85 83%, 8612 87 9012} 8912 91a 93 June 
*9llg 92 9llg Qlig *90 92 *90 93 94% Dee 
17% 181g) 18 18 181g 1814] 1814 18% 41 Fey 
24 24 24 24 241g 2412) *24 25 46% July 
124 1254! 12312 1243 124%g 1251g] 124 1251s 126% Des 
15912 16014' 15712 15914 15912 16043] 160 16014 149 Deo 
10012 10114 *100% 101 101 101 100%, 10044 101g Deo 
133 13612, 135 142 zZ138 143 143 148le 103% Nov 
37 37 | *36 37 37 40 39 86940 41 Feb 
*47 48 4714 4714 46 4673} 457, 47 65% Feb 
*1021g 104 1021, 1021, *102 104 |*102 104 1021g April) 107. Feb1 106 May 
19914 202% 199 200%, 20012 20214/7199 201% 18613 Feb 6] 204%May 9 197% Dec 
851g 8553 85lg 85lg 851g 851g! 85 851g 83 Marl3| 87% Jap 85% Dec 
881g 8912) 88 893g 891g 9134) 88le QI1le 51 ¥ebi18| 9614May 11 81 June 
101 101 101 101 101 101 |*10012 10112 881g Feb 7| 102 May 18 101 Junc 
98% 98%) *9612 99 *97 100 | *97 100 87 Feb 4) 99l2May 18 98 Jun 
4812 515gi 481g 4953 49 50%] 481g 51l, 31% Feb 8| 54%May 10 67% Juno 
4812 5143) *49 50 50 514) 50% 51 331g Feb 8| 54%May 10 671, Jans 










© Bié and asked prices, * Ex-Gividend. « Ex-div & ex-rights, 
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BR SHARB 
PER SHARB Pe .. for Prevtewe 
STOCKS ye py Year 1937 
HARE, NOT PER CENT. | — NEW YORK STOCK gated = , | Highest 
HIGH AND LOW SALE PRICES—PER 8 : oa EXCHANGE Lowest | Highest 
sday, Friday, — 3 ver share 
oe | aa) May 29. | "ay 30. | ‘Mas 31.’ | June. | Week. $ per -, of ad Jan 13 ron Fee 
May 26. | May 28. | May 2 $ per share | $ per share & per share Shares | store Pacifie new....-- — on Ad 9} 621g Jan ¢| 
$ per share ; $ per 3lg 3312 3314 3 , Preferred new....------ 
$ per share “| aA (32 32% osaie 60 5912 5912 500 
581, 59 2 aneous. 
\Industrial & Miscell Nopar| 64i\2May 31} 85 peo % ime 3 
bieibe Paper new 1111 18% Fe 
G42 68%’ 66 67% a Abraham & Straus....-N0 par ttetelaar 8 113° Jap 10 ae Nov 
70 74 | 6812 71 105 10712 *10312 ee "aa Preferred -..-.--------- 100} 195 Jan 4| 378 jn = 961g Dee 
10212 103 | 102 111 111 | 112 11 to} 1,900|Adams Express......-.-- 1001 93 Jan 16 2 26 15% Feb 
*111 112 |*111 SS ia el ae ee. 100| 11! Feb 8| 42% Apr 45% Nov 
330 340 ro 98 98 "3. + 17,000| Advance = orecerene 100) 344 Jan th bar 30 6ig Sept 
7; 3! 3 . ance Rumel pr ef..... aD eeee cose 
"ile 35 "| 33% ba 56!2| 56 59 My i Lead....-------- i oon po 10| 74%May 7 ida Mas 
*50 55 | *51 “Aiz 4%) 4l2 4%! 6, 00|A ir Reduction, Inc newNo par 8%May 23) 14% Jan24 24 Feb 
455 4%! lz 68% 71%) 70 71%) 9.500 r 1 Jan 5) 4% Apr 27 33 Sept 
6613 69 | 66% es ae BA See ieee ta — oe 
914 9% 9lg 3% 3%, F 358 rn 3'200 981g Jan 17] 111% 1691, Bepe 
a 4 | of 25% 30% 28's 3813] 3.200 17312May 16 124 Aus 
lg 2914 a a May Des 
at ny Ba ee ee 1g’ 1651 17012! 23,100 ie Apr 27 118% Feb 
---- 16314 16512 s L = 
200 9}; 11% 
160 16312] 160 124 124 \*12214 12412 ° i 16% Apr 1 a 108 Feb 
12d 1384) 122% 1aas abel 122% 128 | 1:700 Sou sta || tt Abe] ‘sft Fes 
12212 12212] 1 14 14 o 87 "300 4May 24|| Big 
13% 14%, 14% “86's 87 | *86l2 87 | | 300 ee? 3si| sen 72% Deo 
J y Nov 
86% 86%) 8612 34 3412) 34 ‘| 3'800 75 41 98 
shi 345] 34 i” Tas] 70% | F400 "08% Jan 3|) $6 Jao] 95, Sage 
13312) 5,8 19 May 28 Jan 
6912 74%) 695 128 13312) 1302 7 “| os 601g 
3 6412 59 June 
eas “ts G4| "te GES) 208 aoe iio zi] Senta 8° Su 
18 7 7%| 5712 59 h Magneto-- 491g Jap Mar 
55 58 | 56 30” 401s] 30% 40% °2:000|Am Brake Shoe & F newNo par 127, Mar 20|| 117% 0's Jan 
36 ae 4314 43% — aa. Pr 2644May = o 98 «Feb 
1 8 9@1 261 2! ig May 77% Dee 
onan 1s8 2 *125 rt ee 191g 197 95%g3May 14 ss 141% Deo 
19 20%| 18 551g 55%) 58 59% 147 Apr 30 lll Dee 
60, 62's| 60 90° 92%| 90% 92% 11ltg Jan 3|| 96 134% June 
88% 91%) 88 144g 1444) 143% 144% vl keris Baer $1) 18 103, ‘Bepe 
1g} 1 ‘ 101% 2 ov 
“102” 103 ; 10012 135% 135% 13512 1351 100\American Chain a 89%May 11!| 36 an 
*136 «137 | 136 10312 ye 4 $614! 6,500'American Chicle....-. 114 May21|| 90 1B } 4 
“es 88 sth rig hori 13 100 preferred... .. Neo 0 1512 Apr » oon 571g Nov 
7s tock *111 113 (*111 1 300|Amer Druggiste Syndicate 75 Apr 183° Moy 
cm | 6. Sl im wi viata "134 *65" 67°| -'300|Amer Eneaustie Tiling..No par Meathioy ii] 18% Feb] 31 Dee 
67. 67 &7" 68 | Exchange o 189% 190 193 Bight = ner & bere m Power vo par 110 "May 24)| 86ls ihe _ 
Exchange 187 18914] 187 + C1 341g 35 ae anne ‘700| Preferred.....----- ~ “ > a 4 il] "7a A 12% Oct 
Closed. | 33% 352 ae a wees 109° 109 a tth 91%;| 2,100] 24 yyy * rss ther 100 1553 ~ ; 86% guy 
109 rial | 91'2 9: : ‘ 100| Am Hide e 67% 
meeee | Tate otal eizte tg | | siz Tau] +124 12] 100 Amerlean Broduacta__We por atissune I oeie Mas 
ot igtl ese bet Day. | 51% 81% | 79% 80%| 37.700|Amer Home Products. No par lgMay 9 < 
Heliday. 527g 527%) 5212 77 = 8 1% 8 lls] 24,900] American Ice New 9912 17 72% Dee 
ee we en see a7 99'| 98 981-100 rear epee oon aes a raMay 7 a 
“7” 99 | #97" 99 112% 121 | 115% 120%] 95,000/amer Inberat Oo M100 The haar 1 Tia Bev 
ys fae ab od | ah oh] ai Praca rn Hiss ies 
a’ 6816 68 +e 1oite 10212} 10 102%2 ot eee ‘i 18 Jan 31 - i 
9912 104 j 9915 sls #10912 110% *109ts ior 3:000| American Locomotive.No par 134 > 1881g Deo 
1101s 1101s] 10913 105141 fil a fll 100 Machine & Fay _.No par Eh Beteation eee Dee 
Ms tae *100 124 is 156 158!2} 700)Amer -warrants.....- 491gMay 3 om 
*100 125 159 15212 15212 116 40| Preferred ex tie can ' ee ee ee » 
*156 160 |*156 *115 116 \*115 8 | 7,900) Amer Metal Co Ltd... 11712May June 
115 115 |*114 in 4712 4814) 4712 Br ‘100! Pret ocammenmnars May 28| 25 Feb 7 io May 
ia! 116” 1igts 11412 Kn SE pte 912} 6,500| American Piano--..... No par 50% ADE 16) 90 Jap A 73% Oct 
*114l2 18 1912 600) Preferred........------ 95 May 
16%, 17 --- 214 Jap 11 147% Sept 
16 18 1612 1612 63 63 60 een on'aee aun Power & Light ...Ne par 1s0t Sem 18 153% = 11614 Nov 
63 85 ,200| American Radiator. ---..- 11013 Jap 821g Deo 
Se | St, eh Me) iam mca pee | HSE set ier 
142 *12312 73] 3,700|Am or.No par| 66 Jan 1 
123 123 | 12112 123 75 7514] 733, 74's 45000| American Safty Rasor No par| 385s Feb 18 May 238 6% Jan 
75 76%) 74% 76 oe ee a Goel 1 eel eet. 3% Jan 3| 6!sMay 123% Nov 
7, 514 66% 34, *40 4012) 1, Comm...No par 19 Jap 6 
i Soa) fon Ob" 8 [oso a8 | °° Renee eg a wh aoe 20bientay 1 ss Bes 
6 61g 5 *102 103 |*10 36,900| Amer Smelting -100| 131% Jan 9| 142 D 3 146% Nov 
*100 103 |*100 103 193% 195 | 19412 196 ‘ Preferred. ...--------- 1 Jan 5| 17412 Apri 1061g Oct 
ioe iseel ise ins loss 1opislei6s 170'| 1,300|Ameriean Gnufi_.......- 100] 102. Jan 6| 116 May 4 72% Dee 
“te Ge it is ie. Gist the sia] eisolaeeeee meckaa aie eon ool "ee ae ug) dee 
ose re ane tee! -- 
A. at “116 --_. “N50! Gilg i216 11216] 170) Predested.--s-. cz 100] 55 Feb 18 toteatay 31 116% Mag 
sins 1tatl Lite tanta Mis 728] 725% 74% a Sor eam y Rt ee Son, Aus 
71% 7414) 71le 73% 11012 11012)*11012 111 2,200|Am Sum Tob vtc.-_.-.- -" & 190 25 Mar 2} 32 Jan Hi 1851g Oct 
1101g 1101g] 110 110% 54 55 | 54 55 '600| Amer Telegraph & Cable. 17612 Feb 20| 211 May 1 189 Nov 
531g 54 5Ale #24 2612] 2512 2512 32 a Amer Telep & Teleg..-.--- = 15316 Apr 24; 176 Jan 3 186 Nov 
Site 20s%e| 2000 2a1i2 jel" 1214] 160. 161] 3-100; Amertean i eee) 1541s Apr24 177 Jan 3 120 Deo 
2011g 2027, 161 16214 , , Common Class B._...-.- Apr 20 
1, 160 12 1627g' 10,100 Mar 19} 126 D! 146 Feb 
159% 163%! 160" 162% pein Me on 20%|  300| Preferred. .-.--.------ 100] 115% Feb 10| 126% Jan B 116 Seps 
; 122 {#119 122 118" 1221 118 118°| 300 American Type Founders.-100) 115% gon i Toutes = 
*120 "tie fot to, oe) | 12 Feb 1031g Dee 
ists 118% 2108s Hed 10912 10912 108 10814 _ Pp. me. Wer Wha a & Ele newNe ar son Jan 10 106 Pty Bits jan 
10914 6014 700) 1st preferred -----.-.----- 201g Jan 
ou 8b 88 bh SE ab) tat) aman oil dn “a Be ist Se 
4 a ‘ 12) 1,300) Preferred... ~~... No par| 1 1 
22 221g) 21% FI 5214 52'4] 52lg 53% 1,000'Am Writing Paper ctfs_ 00| 40 May 16 Mar 101, 
*52l2 5314) 5212 5212 13% 13%) 1312 13% '200| Preferred certificates... 25; 6% Jan10| 32%May 16 35 51g Feb 
14 141g) *131g 137, *19 40 40 40 1,700| Amer Zinc, Lead & Smelt-_. 25| 40 Jani6| 98 Aprili 1 601g Dee 
*49 8 4312, *38 42 28%, 2912] 28 —. 1 "3 Preferred........----- 54 Jani8 74%sMay15|| 41% 63 Deo 
Se Se 2mm ie 7ilz 72%| 7012 71% 109/300| Anaconda Gop PMidI'd_No par| 55% Feb Mer 16|| 108 118!g Dee 
80's ou 4 7lls ph a t41; 76 | 4:700|Areher. Dan'ls, MidI'd. 112% Feb 30 in “| #0 0014 Feb 
< 76%) 71 75%] =| 75% 76], 74 76.'| 4,700]Aroher, Dan'le, MidI'd_No 86%, Jap 1 
ee es ieee nal oak” ball 2.008 Sree ean Chas A. ae] lite Janie] 18 May _ ig Jap 
"93% oi | 04 08 16% 17%] 16% 1734] 33,300] Armour of Tilinols . we sy Sols Nov 
9353 167 8 Class B...---.--------- lg Jan 12 2 55 ov 
1614 a7, + ts ite 114 11% 114 ue 79,300 Pres eeeeees a 14) 51% Apr 2 31 phd 
Ht Boe 85!2 86 +h yr 4534 4614 — net Constable C n....10 oe Ro _ - Mar 30}} 40% sien an 
443g 4612! 4412 46% *31 32 3114 ty 500! Artloom oe Re No par 1071¢May 29| 114 Mar 19 5353 Nov 
*31 33 | 32% = s30% 40 | 230% 40! 0| erred ........- No par 41%Mar 1! 48% Jan23 As 
Mies Ty) PURE 8) SB owe yopenny 1] gy aural ape Mee tig Bee 
44 441g! 200} ist preferred.-....--.-- 1014June 2 50g 
4444 45 108 10312 10312 lidie Liou 500} 2d preferred...-....... = nt Feb18| 4612May on ote 431g Nov 
*100 108 *100 112) 112 | 11014 310 200; Associated Oll_-.-----..-- vy! 371g Feb18| 597gMay 4153 Nov 
ie tie Oe oo Se te ta 200|At! G & W188 Line._No i a Be 56. Mar 12}| 29% 1318 Aas 
4312 4312 2 57 57%] 5718 7, 4: 500} Preferred - -....--..--- 100} 95% Feb 9) 1397 1151, 119 Aug 
5553 58 | 551g 57 535g 54%) 54% 557% |Atlantic Refining -....... lg Apr18| 118% Jan 3 June 
52% 531g) 5278 ae 12614 12933} 12812 7s 19, 100) 4 Preferred-....--..- pg = ~o 3} 101 Mar23|; 656i, 107 July 
soos ets elie’ 1isiz *11S 118% g 8415 100' Atlas Powder____..._- 100} 10212 Jan 20) 11012May * 12!g Apr 
.-? M324! +79 8212 110lg 110121110 * 11010 10) Soy ellen No par| 8% Jan 7 % sane 14|| 44 Mar) 10% — 
2 11012 2 7 300{Atlas Tack~.-_-...--.-.- Jan 4: 6 
Be de oe 6 — Tg re — S300! | Austin, Michols&-Co vteNo 100 os Jan 5 = m1 — ay Dee 80% Nov 
1434 *712 734 0) Preferred. ---.....-..- May 11 Dee 
7 Li gait car” 08. | *67 68. | -----|Auserian Oredis ee — we foro es May 424 Dee 
34 35 341g 68 3 *67 68 67 15%} 7,400|Autosales Corp....... 50} 30 Jan26) 37%4May 2 43 Nov) 46% Nov 
“67 G8tx| “6768 2 ie Ue ee ee Preferred. ——————-------- Se ee ans cae Sill ide ee — 
35. 361s| #334 36 “dole 49's] #48" 49 £00 Baldwin Locomotive Whs-100 100| 118 Feb23| 124% Apr ill| 116, Jan 110% ‘Dee 
*4814 4919] 4814 49% *240 250 245 “. 100] Preferred............- — 10812 Apr 25; 111% Jan 5& a Jan| 659% Feb 
*250 257 | 245 4 *121 125 | 124!g =. s 100 Bamberger (L) & Co we. 2553 Apr 13} 5213 Feb 1 20% Oct| 35's 
*121 124 |*122 *109 110 |*109 11 800, Barnett Leather--___- 0 1'4 Mar 30} 26% Apr 30 Oct] aa, Feb 
Palle ae Mle ~ a ty arin seml asin 3314] 8,200\Barneaall See ee 4.~--- ee ee ee ae 30;| 20% 
32 4 a) oe oe oe Oe ee 
235% 23l2 23%, #337 24te| 22% 22% 300] Class B 
*23 


























® Bid and asked price». “0 gajes on this day. 
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~~ 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ents alae ee PER SEARS 
for NEW YORK STOCK rele 
Saturday, Monday, Tuesday, | Weanesday,| Thursday, Friday, the EXCHANGE Om daote of 100-eheretete 
May 26. May 28. May 29. May 30. May 31. June 1. Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share $3 per share 
*120 122 117 122 114 115 114 116 1,300 Bayuk Cigars, "samme par| 101% Jan 18} 140!2Mar 1 
*108 10812 *108 10812 10812 10812] 108 108 90 1073gMay 14] 11033 Mar 28 
16%g 177g] 161g 173, 1712 181g] 17% 18 1214 Mar 16) 2014 Apr 25 
78 78 77\2 77ie 79 807s} 80% 803s 800 7153 Jan17| 83ig Feb 9 
18 181g 18 1814 18 1819 181g 18'4 i 18 May 28; 22 Jan i2 
90 90 89 90 *8912 9014; 90 9014 900 wy Nat Rye part pref... 854 Feb 18) 9212May 14 
68 68%3| 6713 6753 6714 68 68 681c! 3,000\/Best & Co_........... No par| 63% Jan19| 717s Apr 27 
627s] 60%, 61le 61 64%3| 617, 6373) 68,100) Bethlehem Steel Corp--... 100) 65's Jan20| 69%s Apri4 
121 121l0/ 121 121% 12114 12114]7120 120 200/| Beth Steel Corp pf (7%) .100} 119 Mar 6] 125 April3 
3712 3712] 37 37 37 37 *37 3712 700) Bloomingdale Bros....No ot 35 Mar 2) 4412 Jan 5 
*11012 111 |*11612 111 110'2 11012|*11012 111 10 oR ere: 109ig Jan 11} 11llg Apr 5 
91 91_ 95 95 95 95 95 95le 70| Blumenthal & Co seat. 7100 871g Apr 30; 98 May 14 
731g 7673] 7253 73%, 7412 78 75l2 78 16,900|Bon Ami, class A__...- No par| 65% Jan 3) 78% Jan27 
6% 671g 612 Tig 653 6% 612 67 | 5,100|Booth Fisherles....-_- No par 54 Jan 4 77gMay 14 
*37 46 *40 46 *40 46 *40 46 iota lst preferred..........- 100; 41% Mari4| 49 Janil 
165 167 16412 166%, 167%, 17273] 170 173 G Poe eres C0: .cscncsneasdas 50} 159 Feb20) 187 Janil 
*18l2 19 *17lp 19 7 17 *1712 19 100| Botany Cons Mills cluss A_.50)| 17 May 31) 23 Jan 4 
3212 34 325g 34le 3534 3834] 3734 4014'276, $00/| Briggs Manufacturing.No par| 21!g Feb 4) 40\4June 1 
6% 87 65g 738 634 758 6%, 71g 13,200 British Empire Steel.....- 100 lig Jan10!' 914May 25 
953 1012f 912 912 87% 912! 93g 912’ 2,400] 24 preferred.........-- 100! 2% Jan 5| 12 Feb 1 
249 25212) 249 253 250 2517s! 250 253 6,400 Brooklyn Edison, Ine...-- 100} 206% Jan 10) 268% Apr 13 
*149 151 14834 14844 *148 150 |*148 150 100|Bklyn Union Gas_..... No par| 145 Feb20) 159% Apri4 
481g 4833 48!g 48), 49 4912} 49 49 1,400/Brown Shoe Inc..-.... No par| 47 Janil0O 655te Apr 5 
435, 48 43%, 4614 4534 4712} 4658 4712] 22, 000! |Brunsw-Balke-Collan” r.No par| 2712 Feb 20) 513gMay 16 
4219 45 4lin 44 4212 4553) 441g 45 12.200|Bucyrus-Erie Co...-....-- 10} 241g Feb 1 4834May 14 
491g 5114) 487, 5014 491g 5034) 48%g 507s} 16,900| Preferred_.............- 10} 3333 Feb 17| 545gsMay 14 
11912 120 120 120 120 121 12134 124 2,000|Burns Bros new clAcomNo par| 9312 Feb 17; 124 June 1 
34 38 34 3612 37% 39 395g 4133) 13,200) New class B com....No par| 15’%Mar 8} 41%s3June 1 
107 108 108 10812 107 107 1067s 107 PO Re, 100; 97% Feb 21} 10812May 29 
1571g 15812|*15714 159 158le 15812! 159 159 800! Burroughs Add Mach._No par} 139 Jani4) 165 Feb 3 
584 59 57% 58 57% 5814) 5773 577%} 2, 200) Bush Termina, new....No par| 57%May29| 6714 Apr 13 
111% 113 |*111% 113 1114, 11144) 1113; 1127 80} a ee 100} 107% Jan 4) 115 May 21 
*11912 11934} 11814 11814 1181g 1181s} 118 1184 50'Busb Term Bidgs, pref_...100| 1141s Feb 15) 119 Feb 4 
914 10 91g 984 9 934 9 919) 57, 700) Butte Copper & Zine._.... 6 41g Jan19, 10 May 28 
561g 59 56 56 57 5712] 57 57 1,800; | Butterick A ae 100; 45 Feb 7) 6712May 15 
15 1634; 14%, 15%4 15 151g} 14l2 154} 20,900: ‘Butte & Suverior Mining.. 10 9 Janill) 163%,May 21 
75\4 7734) *76 7614 7712 77191 76l2 774s 1,300' By-Products Coke_.... No par| 65 Mar 1! 8014May 24 
96 10314) 977% 10112 101 104 10112 104 11,600 Byers & Co (A M).-..-.- No par; 901, Jan 16) 1171¢ Jan 27 
111% 112 |*11lile ___- we OL Pe Ck SS nee 110 res 100} 1085s Apr13) 11212 Jan 14 
7412 76%3| 743, 76 7453 76 75 75 3,600|/California Packing....No par| 7153Mar 3) 79% Apri13 
325g 3253) 31 311g *31lo 32 | *31l2 32 400/California Petroleum..... 25) 25\4Mari16} 32% May 22 
3% = 4g 37% | 43g 4 43g 41g 414! 27,700 —— Zino-Lead......-. 10 1% Mar 8 53g Apr 30! 
Stock 10212 10833) 1031, 1055, Stock 10412 105%4| 104 10512! 17, 000|Calumet Arizona Mining --. - 89 Febi18/) 120% Jan 3 
ce 245g 2514; 245, 25 1243, 243;| 243, 247g) 26,700| Calumet & Hecla......... 201g Jan10} 25!4May 28 
Exchange | 751; 7912) 7553 77 | Exchange| 7714 7812! 7712 7812! 10,600|\Canada Dry Ginger Ale.No on 54% Jan 5) 8612gMay 8 
294 300 289 30214 304 320 31614 324 18,700|Case Thresh Machine. .-... 100} 247 Jan21) 324 June 1 
Closed. |*122 123 hy 134 Closed *132 134 132 132 500|Case Thresh Mach pref_...100| 126 Jan30| 13512 Mar 30 
> 8 36 397, 3814 373g 3873! 3712 3834! 43,800|Central Alloy Steel. ...No par| 28!g Mar27| 40%,May 24 
Extra 144, 1414 sate 1434] Memorial | *14 1434) 141g 1412 900|Century Ribbon Mills_.No par| 11!¢ Feb18) 1753 Apr 4 
*8314 87 *831, 87 8214 8314) *831l2 87 S0T PR iie ccccscascanea 100} 80% Feb21; 92 May15 
Holiday. 7114 7573) 71% 74 Day. 73% 75 7314 7453| 32,500|Cerro de Pasco Copper.No par| 68's Jan 3) 7573sMay 28 
443, 483, 50 481g 5114] 481g 4912) 44,600|Certain-Teed Products.No par| 40%,May 24) 6453 Apr 28 
9712 9712} *97 99 *97 39 *97 99 100} 7% preferred.........-. 100} 97i2May 28} 100 May 21 
72 72 7212 722 *72lo 74 273 75 1,700|Certo Corp........... o par; 71 May 3| 77 Jani2 
10 1012 9 1034 1012 10%) 1053 11 14,700 Chandler Cleveland Botive par 5!2 Feb 29) 1312May 15 
17ig 187g) 16% 2014 1812 19 191g 1973} 11,700) Preferred...... ----No par| 14 Mari3|) 25%May 15 
74l4 75le} 74 747 7412 747%) 74 7473| 8,600)Chesapeake Corp.....No par| 7253Mar 7| 81% Jap 6 
128 12812} 127 12712 *126 130 128 128 800!Chicago Pneumatic Tool_.100) 125 Feb20) 1414 Jan 30 
3314 341g: 33 33 3llg 31lg] 313g 313 130|Chicago Yellow Cab...No par; 304 Mar24; 43 Jani4 
4412 46145 45 45% 45 4534] 451g 4534] 4,000/Childs Co....... -----No par| 37 Apri9; 521g Jan 7 
43 4512' 435, 443, 44 4473} 4312 4414] 34,100!Chile Copper........--.-- 25; 37%3Mar 5| 45!2May 28 
95 95 | 95 954 95 95 | 95 95 | 1,100|Christie-Brown tem ctfaNo par} 85 Jan 4| 131 Jan23| 
7753 8133; 831g 8812 8453 873%! 833, 86 |871,800/Chrysler Corp........No par| 64% Jan16} 88i2May 29 
*11553 1167s! 11653 11653 115%, 116 115%, 115%, 1,200] Preferrea .........No par| 11353 Jan 9) 117 Mar 12 
*54 §412' *54 ___- 966.5 a5) MER ene? See City a class omer" par| 61% Jan19! 54 Mar 12 
9212 95 92 9314 93 93 93 93 7 SOG) Set Wis ancocednpoe 62 Jan 5| 95 May 28 
8714 8812! 87 88 881, 94 92%, 95 5,600/Cluett encore & Go. No par| 771, Jan 10) 109% Apr 5 
*12012 122 |*12012 121 *12012 121 |*12012 121 | ___--- Ps ssndonasesas 100} 118!g Mar 21| 124% Mar 19 
170 17212' 16714 1697, 168%, 1705s] 169 17133} 8,500);Coca Cola Ce.....--.-. No par| 127 Feb20) 177%May 15 
7453 78%! 75 7612 75 77%) 75 7712| 15,000|Colline & Aikman new.No par| 67 May 17| 111% Jan 3 
9714 9714! 9814 98% *9714 9834) *9714 98% 300} Preferred.............. 00| 9714May 28} 109 Jan 3 
73lg 75%) 73le 75 74 7714] 7513 777%! 20,300|Colorado Fuel & Iron. --.-_- 100} 66\2 Feb27| 8412 Jan 31 
90 91 *88lo 90 *88lo 90 *88le 90 400/Columbian Carbon vtcNe par| 8612 Apr 20) 984 Jan 24 
1101ig 11312} 110 112% 11212 11414] 113 1147s! 31,000\Colum Gas & Elec new.No par| 8912 Mar 15) 118%gMay 16 
1094g 1093s) 10812 109 *107%4 10812|*107%4, 10812 500} Preferred new-_-.-......-- 100) 1071g Feb 28] 11018 Jan 3 
821, 84 823g 83 84 85 835g 85 5,800|Commonwealth Power.No par| 6214 Janil| 87izMay 8 
33 33%4| 3212 331g 327g 3314] 325, 3313] 4,100|Commercial Credit....No par| 21 Feb20) 35%33May 4 
*2553 26 | *255g 26 *255g 26 | *2553 26 | ------ Preferred - .... parcanen b- 23 Feb 27 May 8 
2612 27 2612 2612 *26!2 27 261, 2614 200 Preferred B_._.....-..-- 23 Feb 7| 27%Mayi11 
93 93 92%, 93 *93 «94 93 93 300| 1st preferred (6 6%) 222100 87%, Feb 2} 96 Mar 16 
683, 69 6712 6753 69 69 6912 707s 1,800|\Comm Invest Trust. --. par| 65%Mar 1; 74 Apri7 
*106 109 |*106 109 *106 109 |*106 109 van 7% preferred.......-.- 100} 99 Jan27| 109 May 14 
95 96 *95 972 *95 9712] *95 9712 700| Preferred (6}4)..----.-- 100} 9453Mar 6) 9712May 11 
*168 170 |*169 171 168 170 170 170'2 700|Commercial Solvents.. No par| 15313 Feb 18; 18912 Mar 28 
63 64 63 63 *6§2le 64 6214 6214 600|\Conde Nast Publica._..No par| 48 Janil4; 64 May 28 
2612 2712} 26 2612 2612 2713) 27 28 29,000|Congoleum-Nairn Inc_.No par| 23% Feb 8| 311g Apr17 
73 7312; 723g 72%, 7233 7210} 7253 7433; 2,500)Congress Cigar_......- No par| 67 F¥ebi18| 81% Jan 3 
877 8955! 8712 §8 88 8934! 911g 9312! 17,100 Consolidated Cigar....No par! 7912 Jan20\ 9512 Apr 17 
99 99 | *981, 99 98 98 | *9812 99 200| Preferred (6)...--...-- 100| 96%gMay 16] 102% Apr 18 
2 2 2 24 2 214 17, 2 9, 690, Consolidated Distrib’ersNo par 7g Jan21 3 May 18 
153 «158 15253 156 154%, 156 1551!g 15833) 84,200 | Consolidated Gas (NY) No par| 119% Jan 1 170\4May 7 
10243 1027s} 10112 10213 1011g 10133’ 1013g 10143] 2,100] Preferred...-..--.-- 101!g Feb 16) 105 Mar 28 
44 414 4 4\4 4 413i 4 41s! 4,400,Consolidated Textile. ..No pur 3ig Feb 9 53g Mar 28 
3llg 3Ale} 3214 34 33 34 32 337g} 13,300; |Continental Baking cl ANo par| 2612 Apr10} 6312 Jan 13 
514 6 Slo 5% 5l4 5ls 53, 553} 27,900] Class B.-...-----.. 0 var 3%, Apr 10 6 Jan 13 
8212 8412} 821, 83 83 831e| 83 8314] 4,500) Preferred.....---.-..-- 100} 73 April0} 9613, Jap 20 
10313 1075g' 10234, 104%, 10414 106l2 10612 10934) 34,300,Continental Can, Inc_.No par| 8014 Jan 10) 1147, Apr 16 
*125%, 12612 *125%, 12612 *1253, 1263, *1253, 12644) _____- Preferred. .......-.---. 100} 123 Jan 6 128 Mar 26 
90 90 89 901g 891, 90 | 90 901,;} 3,000 Continental Ins temp ctfs 10| 75 Feb15) 947gMay 15 
12% 1312) 12% 13 12% 13%! 1314 134] 25,400 Continental Motors...No par} 10 Mar 13 Ho Saye 8 
7614 78 76 77'g 7633 771g! 763, 7753! 13,400 Corn Products Refining....25| 64% Jan 3) 827, Apr 13 
1447, 1447, *1441g 145 *144lg 145 143%, 1441, 1 ,000; — ~ebedseeocese al 1381, Jan 16] 146% Apr 10 
1637, 166 16214 163 16214 163 16414 1667s Ae ae 123 Jan 3| 17773May 2 
843, 86 85 85 85 86 855g 8612] 2, 600 pina tn Steel of Ameries..100 835, Feb18| 93 Feb 7 
120 120 Se einai ---1|*120i2 121 100} PR wo rasdsncisan 112t2 Mar 16} 121 May 11 
2712 2814) 263%, 2714 27 2753! 27 2712} 10,100,Cuba Co_........-.-- No a 22 Apr 4| 28%May 8 
74 73g) 7 71g 7 7 | 6l2 673| 1,500 Cuba Cane Sugar-.--_- No par| 52 Feb 16) 7izMay 12 
28 30%! *27 «2712 2812 2812 28 281s| 5,000! Ci acdnbenndu 00| 24 Feb18| 32% Jan 12 
224, 2334) 22%, 23 22 231g 222%, 23 9,800,Cuban-American Sugar_.. 10) 191g Feb18) 24!4May 25 
*102%, 10412 *103 10412) *103 10412 *103 104!e} - _| Rg eae 101'2 Feb 16; 108 Feb 1 
ll lll, Illzg 1112 91g 11 ‘ 10!g 11% 2, 100 ‘Cuban Dom’ ‘canbug new No par 91oMay 31 12 Jan 4 
63% 65'2| 6353 6412! 641s 65 | 65 65%| 5,000/Cudahy Packing new..___- 60| 64 Jan 3| 72% Feb14 
119 , 1343,' 12014 130 | 127%, 1315s} 12514 1315s] 46,800|Curtis Aer & Mot Co._No par| 53's, Feb 2 192%,May 16 
*142 ---.-|*143 re *143 _...1*%143 BPS p: i, oe POORTEE 4. oc nawsaccccn syne 117% Jan 6| 143's Apr 18 
*185 194 |*185 190 *185 193 }|*185 193 se couamuere RS 144% Jan 13) 192 May 18 
12212 12212 *122 123 122 122 122 123 40|Cushman’s Sone pref in foo 114 Janil} 126 Jan20 
5312 5414) 5314 54 53 53le] *52%, 5312 1,300|Cuyamel Fruit........No par) 6014May 10 55% Jan 20 
48 517g! 4814 4953 493, 505s} 50 517g] 17,800] Davison Chemica! vtc.No par| 34% Feb 18 564gMay 1 
12512 12512! 12512 125l2 12512 12573) 12553 126 600! Deere & Co pref.......... 100] 1151g Feb 1) 126%May 15 
19112 19912! 197 20219} 202 204 204%, 20614] 11,100} Detroit Edison. ..-.......100) 16612 Jan 11 206i4June 1 
50: 51 507% 52 53% 5514) 54 54 3,700| Devoe & Raynolds A-.No par| 40 Jan 3) 61 Apri16 
*115 116 116 116 116 11712} 118 118 70 let proferred....cccccocs 100} 108 Jan 9} 120 May 16 
152 1527s) 15134 151% Z150 «150 151 15212 170 Diamond RG 100} 134% Jan18} 161 Feb 2 
187% 19% 18 21% 1714 1814 1612 1753/465,800| Dodge Bros Class A....No par| 16\2June 1) 24lg Jan 4 
69%, 7012) 71 83 814 86 8114 8414|256,700| Preferred certif ..... No par| 68's Feb 18; 86 May 3l 
Ble = Og 91p 95g 9%, + Qle 91, 91s} 6,300)Dome Mines, Ltd.-.... No par 812 Apr23} 13!g Jan 6 
605, 61 60's 6012 601o 655s! 643, 6673) 6,600|/Dunbill International..No par| 5512 Jan 9| 76 Mar 29 
*104%, 105 104%, 104%, 1044, 10444} 104i2 10412 600 Duquesne Light Ist pref._.100) 104!2June 1] 11612 Mar 3 
18014 182 180%4 18112 217934 18119| 1813, 1837%| 4,100 Eastman Kodak Co....No par| 163 Feb 20) 186 May 14 
*130 132 |*130 132 *130 132 |*130 132 PE, cicasanoveeun 100} 125 Mar 7| 134 Apr 3 
3512 3814} 3553 37 371g 39 39% 407%, 50,500 Eaton Axle & Spring...No par| 26 Janil|} 40%June 1 
388 39212] 388 393 395 398%, 239212 39212} 3,000 El du Pontde Nem new.No par 310 Jan10) 400%May 7 
1187 1187s! 118% 118% *118%, 119%, 118%, 1183, 300) 6% non-vot deb........ 100} 115 Mar 9) i2ligMay 8 
{ ae « Ninel 
© Bid and eszed orices no salee wo thie fia. + Ex Hividan”. +2 Ke right, 2 Eta warrante. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS pF, 4 1. ony 
jer NEW YORE STOCK On baste of 100-share lots Year 1927 
Saturday, ry Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
May 26. May 28. May 29. May 30. May 31. June 1. Week. Lowest | Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ oy share | Shares ‘Indus. & Miscel. ((on.) $ per share | $ per share s {Sig wee 
19 2%) 18 1912 18% 19 19 2,000, Eisenlohbr & Bros.......-- 23 4Avri2 Feb 
19312 198 | 19612 201 199 202 201% 204 7,200|\Electric A - 219 May 10 102 Dee 
141g 1512) 13% 14% 14%, 1514] 1514 16 | 28,300 Electric Boat......... 1653 Apr 19 221g Aug 
4212} 40 40% 4012 42 41'g 4214] 31,700\ Electric Pow & Lt 4512May 14 32% Des 
10912 10912] 10912 1097 110 110 *109% 109% Preferred........-.- 110:,Mar 8 109 Nov 
sie sabe oleae ahaa éesS. weaned weeut aia id 1713 Mav 19 37% Jan 
80 8212! 79% 81 81 82%) 8lle 81%] 9,900 Storage Battery -- 847g May 16 791g Jap 
71g «71g! 7 7 *7 8 7 300|Elk Horn Coal Corp--.- 9 Jan 1 1553 May 
12 12%) 12 12% 12 1212} 1212 12%] 1,700|)Emerson-Brant Class A.Wo 1453 Apr 27 18 ADP 
*2012 31 | *30l2 31 *30l¢ 31 | *3012 31 | -.__-- Em OOD. susie 33 Mar 1 371g Mar 
82 82%4| 81% 81% *813, 82 817%, 82 800 feott-Johnson Corp... 85 Apr i7 81% Dee 
*125 1267%|*125 126% 125 125 |*125 126% 100] Preferred............. 127 May 18 125 Sept 
41% 4210) 4114 4112 4153 42 42 44 3,000|Engineers Public Serv__No 46144May 7 39%, Oecd 
#11084 110%|*110% 110% 110%, 110%4|*110% _._- 100| Preferred........-- 110% Apr 18 108% Dee 
EE ieee Fee. Sle sas Vie wee ie ae Erie Steam Shovel 38%, Jan 23 35% Dee 
137% 1381g|*136 138 138 13914|*136 139 1,000 Equitable Office Bidg..No par| 90!g Jan 145 May 15 931g Dee 
72 73%) 7lle 72 7ll2 7512} 74% 7512] 4,700'Eureka Vacuum Clean.No par| 69 Feb20}; 79 Jan 3 77% Nov 
*21 2ilg} 21 21 *20 21 *20l2 21 200 Exchange Buffet Corp.No par Jav 50) 227g3May 7 23 Dees 
4314 44% 43 432i 42 43 '*42 43 1,000 Fairbanks Morse----.-.- No par’ 3213 Jap 54 Apr 19 431g Mae 
*109 110 | 109 109 *10814 109 |*1081, 109 30; Proferred.......0c-c-- 00, 104 Jan 9 114%May 14¢ 112 Ma? 
124 12614) 124 125% 126 127 | 126% 128 | 24,800) Famous Players-Lasky.Ne par) 111% Jan 16] 131 May 7 115% Dee 
54S séS: 54i2 55 5453 55 55 «555 8,400 .——~ Light & Trac... a 42 Janil0| 56%May 2 47 May 
10612 107 |*104 10612 10612 10612! 1067s 1067, 50] Preferred......-..-- Jap 109 Apr i9 100 Aug 
*125 149 |*125 140 *125 140 |*125 140 | --_--- Federal Mining & Smeit'g-100 120 Apri7| 145 May 15 187 June 
*9712 98%) *9712 9812 *9712 Q81e| 97%, 98 200] Preferred.......-..---- O14 Jan 3) 993gMay 21 97 Mar 
*21 22 21 il 22 2353) 23 23%) 6,400 vodors! Motor ge 171g Mar21} 257%g3May 8 30% Jan 
90 «91 90 91 91 91 91 9112} 1,600) Fidel Phen Fire Ins N Ynew 10 AST SG OSigMay 160 2.24 cece] acces coce 
121g 15's) 15 15 15 15 | *14% 15l2 90/Fifth Ave Bus__..-..-- opar| 11% Jan 1514May 10 sot te 
34%g 355s 3414 35 345g 3712] 371, 38%4| 35,600/ First Nat'l Stores_----- fa Apr 4) 38%June 1 30 
14% 15 14% 15 15 151g! 14% 151g] 12,300) Fisk Rubber_...------ 1412Mar 14) 17% Jan 4 20 Apr 
86 86 8614 8614 SS 90 90 900| 1st preferred damned... Mar 911g Jan 10 100 Sept 
*88 90 | *88 90 *88 90 90 9014 300} ist preferred conv..-..-- 89%,May 18| 97% Jan 6 102 Sept 
711g 72%) 7lig 72% 71!2 72%| 72 727%} 20,300|Fleischman Co new....No par Feb 76%, Apr 14 713s Dec 
4812 4912) *481g 4912 *49 4912} 48% 5014 900) Foundation Co....-..-- opar| 42 Mar 6 55%,May 16 83%, Apr 
85% 88%) 8514 87 86 87 8814 9112] 66,000| Fox Film Class A....-.- No par| 7612Mari5| 9lisJune 1 851g Dee 
69 73 691g 71 6714 7014] 6314 6712] 57,000| Freeport Texas Co-.-..-- No par| 63i4June 1} 109% Janii 1061g Dee 
*107 10812|*107 108 *107 108 |*107 108 | -_---- Co prior pref....Ne par| 103\g Mar 17} 109% Apr 23 eins hipaa 
19 19%) 18%, 1812 181g 1914] 1812 19%] 2,300 Gabriel Snupber A iidolads Ne par 281g Jan 6 50 Aug 
1253 127%) 12% 14 14 15 141g 147%| 52,400\Gardner Motor. ------ No par 16%, Feb 2 151g Deo 
731g 75 731g 7453 73%, 74%! 75 76 5,600 Oe & Amer Tank Car...No par 7712May 15 64%, Deo 
*111 112 |*111 112 WESs £20 PERS OEE. Bb nenece Se Gees 111%May 15 1121 Sepe 
845g 88% 845, 86 8512 87 85 86%' 10 “600 General Asphalt RE REECE: 100 047% Apr 30 06% Mar 
Stock [*127 132 | 130 130 Stock |*125 135 |*125 135 200: Preferred_.........--- 100] 14112 Apr 30 144% Me 
#14014 ____|*14014 ___- 144 146 | 142 142 50|General Baking pref...No par 146 May 31 1400S Oe 
Exchange | 2812 2812} 281, 29 | Exchange} 28!2 31 2912 3012] 2,000 DS ws babitince par 3512 Apr 28 insoguish lion 
74 7473| 74 747% 75 7614) 7414 7633{ 5,000} Class A.._......... 0 par 807%, Mar 20 621g Deo 
Closed. 6633 67 6614 66%) Closed 6612 6673| 6653 67 2,400| General Cigar, Inc new_No par 75%, Feb 2 74% Deo 
*11712 120 |*11712 120 *11712 120 | 11712 11712 20| Preferred (7)..--....-.-- 60 130 Apr27 136 Sepe 
Extra 55 OBS 55 551g! Memorial | *551g 5512] 551g 5514 900|Gen Outdoor Adv A._.No par 58% Jan 3 59% Nov 
4012 41 4114 4112 41 417} 41 41%3| 3,400} Trust certificates....No par 52% Jan 7) 587g Nov 
Holiday. | 155 16012) 15412 159 Day. 158 1607| 15914 16312} 88,400|/General Electric. ...-- -No par 17412 Apr 16 14653 Bept 
113g 11lg' 11% 1112 1l!2 11!2} 114, 1112} 4,900)/General ----10 11%May 2 1153 Jam 
46 46 46 46 *45 46 46 46% 600| General Gas & Elec A__No par’ 50%May 16 471g Feb 
*116 120 |*116 120 *116 120 |*116 120 | ------ Gen Gas & Elec pf A (7) No par 118 May 10 1101 Oct 
*137 137 |*135 137 *135 137 | 13514 13514 100} Preferred A (8)_-.--- No par) 144 Apr is 12333 Nov 
*113° 115 |*113 114 428 S36. [°RES. SES 4. cass, Preferred B (7) ..---- No par 1147s May 16 106'g Dee 
18512 193 | 18553 19178 19012 19444) 190%, 19412'477,800|General Motors Corp new- _25 210 May 7 141 Oct. 
126 126 | 126 126 *126 1261s] 126 126 3 7 ee ee" 12712 Apr 12 125% Deo: 
91 9273) 9114 92% 92 9312) 9253 9414] 11,700|Gen Ry Signal new_..._No par 12353 Jan 3 15314 Beps 
5714 58 5657 56 = «57 56%, 58 2,600 .--No par 82 Jan 3 81 Dee 
103% 10612' 10312 104 10414 105 | 105%, 10714] 8,300|Gillette Satety Rasor..No par 1121g Apr 13 1091g Oct 
445, 46345 46 4814 48%, 5012} 495g 5212| 43,100;\Gimbel B 527gMay 24 59 - 
98 98 98 998i 98 98 | *98 98ig 900 981g May 29 1081, J 
241g 247g! 2412 251g 251g 25%, 25%, 2534] 17,900|/Glidden Co 26%3May 23 22 Mar 
100% 10114 *101 102 102 103 | 1047, 1047, 68 Prior preferred 104%gJune 1 101 June 
8912 9319! 8914 Q1lze 90 92 911g 94%) 19,300 Beh Dat Cone v0 8-..20 oe 1053, Feb 15 78% Dee 
825g 86%4| 83% 837g) 84 87%) 84% 86 | 28,300|/Goodrich Co ----No par Jan 4 961g Dee 
1147, 1147,\* 115 115 115 | 1141g 114lg 800| Preferred. ..-......---. 100 115%May 1 1lllg Deo 
5Ole 5334 sels 517%, 517g 5312) 5214 531g) 13,800|Goodyear T & Rub..._No par 72g Jan 4 69% Dee 
97% 98 98 98 98 98121 296 9614] 1,800) Ist pref........-... No par 991g Jan 13 987, Dee 
85%, 8614 855g 86le 8512 86 867% 881g} 4,200 Slik Hosiery ..No par 937g Apr 14 855g Dee 
8612 8612! 86!g 8614 86 86 | *86% 87 | 0 eee ae 0 par 93 Apr i4 851g Dec 
#123 124 | 1222 12212 12512 12512] 125 126 1,000} Preferred New_.-.---... 100 130 Apr 12 122 Sept 
*110 112 |*110 112 430.433 [9110 198 A cucuns Preferred ex-warrants_.-_100 | Ek, ae oe ie 
*9 101g) *9lg G84 *8%, 9 9 9 100|Gould Coupler A-....- No par 1253 Feb 11% Nov 
33 347s) 331g 3434 3514 3614] 35%, 3712|103,400|Graham-Paige Motors.No par a PEN ene 
543g 5614) 54lg 55 545g 5512] 545g 55 | 13,900|Granby Cons M 8m & Pr.100 567 May 15 45 May 
36%, 3712) 36%, 3673 361g 3634] 3633 367s} 6,600)/Great WesternSugarnewNo par 38 Jan 445, Sept 
118 118 | 118 118 118 118 | 11712 11712 280| Preferred.......-.-.-. 00 120 Jan 123 Sept 
120 127 | 12014 123% 1221g 124%] 12153 12414] 22,200|Greene Cananea Copper- 100} 1641, Jap 15113 Dee 
84 9 8 834 814-87 812 812} 2,200|Guantanamo Sugar....No par 9%, Jan 1lly May 
103 103 |*103 105l2 *103  10512/*103 10512 40| Preferred._............ 100 107 Jan 106 Deo 
6612 6612) *65!2 66 6553 66%3| 67 9 2,300,Gulf States Steel. _....._- 100 69 June 64 Feb 
24%, 243,) 243, 24%, 245g 251g] 243%, 25 1,540| Hackensack Water.......- 25 30 Jan3l 27 July 
60!2 61 | 6012 60l2 61 61 | 6012 6012}  270|Hanna ist pref class A-.-_100) 79% Jan 1 72% Deo 
*25lo 27 2512 26 *25l2 2612] *2512 2612 300|Hartman Corp class A.No par 2753 Feb 3 2714 Mar 
2012 2012 2012 2012) 2012 2012} 20%, 203s} 1,700} Class B_........... No par 25% Jan 27 20% Apr 
7109 110 ‘*109 110 *109 110 '*109!2 110 | -____- yo 2 25 1181g Feb 20 125 Oct 
134 134 | 134 134 |) ee See 40| Preferred.............. 1 134 May 28 130 July 
57 5812} 57 5812 *59 5912] 581l2 60 2,100 Hershey Chocolate....No par 64 Apr 26 40144 Deo 
781g 7953) 7812 7812 78% 79 7812 7912} 3,400) Preferred_......... 0 par’ &2 aApri6 761g Deo 
10314 10312} 103 103 *10212 10314] 103 103 600 a Se adele 100} 105 Apr i4 103 Dee 
21 21's} #21 22 211g 2119] #21 22 300] Hoe (R) & Co._...-... par 307% Jan 41% July 
*33 3353! 3212 3212 *321e 33 313g 3212] 1,100)/Hollander & Son (A).._No par 367g Apr 13 0% Ocd 
7 731s 7 , ioe: eB, ee 100|Homestake Mining. ---_..- 75 April 75 Ocd 
6912 72 691, 70 701g 73 71% 7312) 7,600}Househ Prod.Inc.tem ctf{Nopar 73ieJune 1 70% Nov 
14714 152 | 14812 15012 14953 14953] 14712 150 4,500; Houston Oil of Tex tem ctfs1: 161 Apr 9 176 Oce 
5814 62% 59 61's 6012 6114} 6014 6112] 23,200) Howe Sound_..__..... ‘0 par 62%,May 28 48% Dee 
83 87 83% 88%, 8812 921g} 885g 92 |209,900)Hudson Motor Car_.__No par 99% Mar 16 9llg Aug 
5314 5614) 531g 5634 57. 5812} 57 6012'216,200)|Hupp Motor Car Corp._--- 10 61 Mar 26 36% Dee 
2712 28 27 827g 26%, 271g] 2673 2714] 6,000| Independent Oil & Gas.No par 31% Apr 30 32% Feb 
52 5612, 50 «54 541g 55 | *55 56 3,400|Indian Motocycle-.-.-.-.-. No par 70 Apr27 47 Dee 
#1147, 118%4' 114% 1147 *1147g 118%4|*1147, 11834 10| Preferred......... ~----100 115 Apr i2 102% Dee 
171g 18%! 171g 18 175g 1814] 1814 187%] 16,100)Indian Refining........._- 10 1912 Apr 30 121g Sept 
16 17!2 1612 17 16% 1712} 1712 1814] 9,600] Certificates............_ 10 1853May 15 12 Sept 
132 132 | 13114 132 *1313, 132 | 132 132 400} Preferred...........__. 100 132 May 24; 112 Mar 
2 95 93 4893 *92 «95 94 94 200| Ingersol) Rand new....No par 98 Apr i9 961g Apr 
58 60 571g 5814 58 5973! 57 593%) 3,100|Inland Steel__...__._. ‘0 par 63 Jan 3 62% Dee 
reso Pech rie Bae carey Peel owsc ) aaa a, RIESE RE 100} 115!g Jan 6) 118 Feb18 118 Oct 
241g 25% 2414 253 247, 2514] 241g‘ 25 | 25,600|Imspiration Cons Copper.-.20| 18 Feb25| 257%May 28 2519 Jap 
1212 131g 1253 13 13° 1314! 125g 13 2,700! Intercont’] Rubber....No par! 1ligMay22\| 21% Jap 4 25 Nov 
184 20 | 1812 19 | 19 19%] 18% 1953] 5,900'Internas Agricul__.___ No par; 13 Feb24 20%May 17 16% Dee 
78 78 | *77 = 771¢' ye 78 7914} 1,300] Prior preferred__.______ 00 Mar 26, 79\4June 1 661, May 
124 125 | 1221, 12419! 125 125 | 126 126%; 3,600 Int Business Machines_No par; 114 Jan16) 147% Feb 3 119% Dee 
- wT 691g 71 715g 725s! 71l2 72%4| 8,300)International Cement..No par} 56 Jap 3| 7412May 16 65%, May 
Ft ed rt ate ine ae Paes. Sere ll ER 1 1081g Jan 4) 110% Apr 26 113 Dee 
56l2 5914) 56l2 58 | 58 58%] 57% 59 | 49,600\Inter Comb Eng Corp._No par| 45% Feb20| 65%,May 15 64 Mar 
*1081g 10912) 10814 10814 *10814 10912|/*10814, 109 200} Preferred. ............. 103 Mar21) 109 May 16 1054 Dee 
268 273 | 26712 286% 285 289 | 284 28712] 15,400|International Harvester. ._.100| 224% Feb 18| 289 May 31 255g Deo 
144 144 | 143% 144 143%, 144 | 14314 14312} 1,400] Preferred......._____- 13614 Mar 1] 147 May 1 139 Dec 
57 65g 5% «6 6 614 6 61s! 6,300 Int Mercantile Marine. ___ 100 3%Mar 26) 7%May 9 8% May 
401g 42% 4012 4112 40 41lg/ 40 4012} 9,000] Preferred_........___- 1 3414 Feb20| 445, Jan 17 55%, May 
109 112% 109 110% 111 114%] 11214 11612! 33,700)International Match pref_.35| 931, Jan 3) 121%May 14 9514 Dee 
91g 97 | 91 94 93%, 9512} 947 103 /337,800/Internationa Nickel (The).25, 7353 Feb 24| 103 June 1 891g Dee 
75 77\2 75ig 79 77 7973| 77 78 \ 46,800,International Paper...No par) 671, Jan16| 863gMay 14 81lg Now 
9814 100 | *98 106%! 9814 9814] 106 106 70| Preferred (6%)_......- 100} 9814May 28] 107 Apr 12 106 Dee 
1073g 10712' 1071g 10712 106%, 10713} 1065s 107 8,200} Preferred (7%)_......- 100} 103%, Feb 24| 108 jan 14 11253 Dec 
52% 52% 53 53 54 57 57 57 660 International Salt... ..__- 1 4912 Mar 28) 68% Jan 12 75 Dee 
155 155 |*148l2 160 *152 160 |*132 160 100, International silver..-___- 108 146 May 1] 196 Jan24 198 New 
*125 12812 125 125 *125 129 | 129 129 60 sl Sraapeee 00} 125 Mar22) 131 Jan 27 128 Oct 
176 182% 179 182% 182'!4 19012} 187 1897s! 43,400, Internat Telep & Peleg 722100 13912 Feb 20] 19012May 31 158% Sept 
- as oe JUS ———- a 
© Bid and asked prices: n¢ miles on thie Gay. 9 Ex dividend. 2 Ex righe. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS gous tae tae. 1 | tan | od 
Sor NEW YORE STOCK ani 
Saturday, | Monday, | Tuesday, 4 Wednesday, Thursday, , Fitday, the EXCHANGE On baste of 100-share Year 1031 
May 26. | May 28. | May 29. | May 30. || May 31. | Junel. | Week. Lowest | Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con $ share ehere 
33 33 33 33 34 34 35 35 400 Interty Corp...... 31 Jani7 " Bots June 
5712 58 5612 57 57 57 | *56 57 1,300\Island Creek Coal.......... 51 Febl 67 Sept 
105%, 1057s} 103%, 106 1067s 110 110 112 5,800|Jewel Tea, Inc........No 77% Mar 1 86 Dee 
125 125 |*124 125 *124 125 |*124 125 400 erred........ oenes 120 Janl 12519 Mar 
122 124 121 122! 122 125 12153 1247s) 10,600\Johns-Manville_..... 112144 Mar 8] 134 Mayl0Oj} ........] ---. .... 
121g 12214) *1211g 12214 121!g 12212)*1211g 12214 180|Jones & Laugh Steel pref... 12014May 10 1238 Oct 
331g 337s) 31%, 3212 33 334g] 331g 331g] 1,100)5 Bros Tea, Inc....No par 3453 Dec 
121g 13'g} 1219 14%, 137g 15! 14 14%) 49,900|Jordan Motor Car. ...- 81g Jan 16 221g Jan 
112 112 {|*1101%4 112 *110!2 112 |*11012 112 10|Kan City P&L ist pf BNo par| 109 Mayi18| 114 Apr26)) ........] .... ...- 
7153 72%) 7012 71g 72 723%) 71 72to)| 7,200|Kayser (J) Covto....No Jan 65% Dec 
21l4} 20% 21 21 22 2114 221s] 7,700 Springfield Tire... ... 15 Feb17 32%, Nov 
*6lli2 65 | *6ll2 65 *6ll2 65 65 69 300} 8% preferred.......... 5514 Feb 17 102 Sept 
*60 64 *58 62 *60 64 6373 65 300} 6% preferred_........- 68 Feb17 O71, 
35!2 37%) 3412 355s 34 3614] 351g 361s} 19,000)Kelsey Hayes Wheel...No par; 2212 Jan 1 27 ou 
*108 10912'*108 10912 108 10912] 108 108 TOs: PHO Eknncdcaceckes 106 Mar 8 110 Ded 
92%, 9533) 9253 93lz2 935g 9414] 7923g 9312] 73,700) Kennecott Copper... -. 00% Dec 
*41l4 43 | *41144 43 *41144 43 | *4144 43 | _._---]} CS a: Sea 381g Jan 1 45 Jan 
95 94 94lo 941g Q41o} G4l2g D4lo 210) Pretetfed.....cccccccce 871g Mar 22 93 Des 
70lg 72% 7O0le 717 705g 717%! 7153 72% 12,300!'Krafe Cheese............ 5312 Mar 31 62% Feb 
711g 723g! 7Zi1lg 717% 715g 7212) 727, 76 42,900] Kreage (8 8) Co new...... 76 June 1 77% 
*116lg ____|*1161g ___- 11514 1161g} 11514 1177 OG): POE an ccsccecden 11253 April] 118 Apr 27 118 Sey 
31 8623 Ss 2 2llg 211g] 2212 24 600] Kreage Dept Stores....No par) 13i¢ Jan 1 Feb 29 18 Deo 
*70 72 70%, 703 *70 71 *70 71 lL ee... eae 7253May 11 80 Jan 
*104 110 104 107 *106 109 106 108 600) Kress Co new._....... 11412 Mar 29 10513 Sept 
891g 923g’ 893%, 93% 9353 1001 96!g 100%g|132,600| Kroger Grocery & Bis Ne par| 7314 Mar 27| 100%gJune 1]} ........] .... ... re 
*215 225 (|*220 225 220 2325 [*220 225 | -.-.... as L (St eens, = 200 Jani10; 260 Feb 2 2671, June 
*105 108 |*105 108 *105 108 |*105 108 | -..---| Preferred.............. 100 Jan 1241, Jan 26 130 May 
353g 3612) 3453; 35 34% 351g) 35 35 3,100)Lago Oll & Transpert.No — 27% 391g Apr 17 37% Nov 
11253 11414 1121g 1147 11233 1147g} 11214 1147s] 14,300}Lambert Co... _...... opar| 7912 Jan 10) 1217sMay 9! 881g Oct 
er 2014; 19% 20 2044, 21 21 211g} 5,800|Lee Rubber & Tire....NWe par; 1714 Jan 3) 2412May 1 181g Dec 
4934| 48 48 48 4914] 483, 4873} 2,700)Lehn & Fink.......... opar| 38 Jani7| 53% Apr 12 43 Nov 
$4 321g, 32% 3212 323, 32%) 3212 3212} 1,100;Life Savers........... ‘opar| 30!g Apr23| 361s Feb 7 344, Dec 
*97 898 97 98 9812 9812] 100 1004 800) Liggett 4 Myers Tobacco. .25 May 12212 Jan 8 128 soot 
9 9712} 95% 9712 97 98 |. 06 @7ial: 7.100) GB cnde dk ciccce 25| 93%May 2; 12312 Jan 3 128 
145% 146 |*145%4 146 145 146 | 145 145 1,100 med RS a ae 100} 13514 Jan30) 147 Apr ll 140 Deo. 
581g 5812) *59 60 58 58 59 59 600|Lima Loc Wks-_.-...---. No par| 53 Mari9} 65%gMay 14 76% Apr 
73 7433, 71l4 73 *721g 73 7214 7273} 2,700|/Liquid Carbonic certifs.No par| 6312 Feb 20| 77% Jan 13 78% Des 
72 72% 7153 7212 723g 7433) 73 74 | 22,400)Loew’s Incorporated...No par| 57 Jan10 4 May 9 63% Mar 
65g 634) 612 6% 612 612 653 653| 1,900\/ Loft Incorporated...-.. No par 5% Feb 9 May H 7%, Jan 
30 «30 | *301g 31 *30 31 3012 31 1,400 Long Bell Lumber A...No par} 26 Jan 3 35% Feb 43 Mar 
515g 5133 52 52% 5214 53 52 5212} 13,500 Loose- Wiles Biscult new....25) 491g Jan10| 59 Ap 38 57% Des 
120 120 *120 12312 *1201l2 12312'*1201l2 12312 210! 1st preferred..........-. 100! 1191g Mar 21\ 125 May 9 123 Nov 
Stock 30 307g, 2912 30% Stock 295g 3034; 2953 3014) 12,500)Lorillard................- 2&{ 29igMay 24 46% Apr 19 47% July 
98 98 98 9812 981g Q98igi 9814 9814 3 wo 114 Mar 13 11813 Jan 
Exchange | 155s 1612) 1514 15%) Exchange | 15%, 15%) 1553 18 | 39,500 19%, Apr 30 12 Aug. 
*923, 94 *92%, 94 *923, 94 94 Ot 100 06 Apr 97 
Closed. 355g 371g) 35%, 3673) Closed 23612 3753) 37 377s| 7,700 41 May 16 301g Fr | 
61 65 to 64 6314 677%) 64 67 18,400 6812May 24 B38 
Eatra 5212 5212 52 | Memorial 51 5210} 5lle 5212 1.600 57% Apr 14 6844 Dec 
121% 122%' 131% 122 122% 12434; 125 12514] 3,900 134 Mar20 134 =A 
Holiday. 77ig 77g) a. 774 Day. 7712 7712] 7814 7814] 1,100 84 Mar 19 74 Ave 
89 91 93 9312 96 95 98 |122,600 107% Jap 3 118% May 
*304 348 304 348 *310 345 |*314 345 | ..----] 360 April 24312 Nov 
3012 3112} 30 30% 30% 31%} 311g 3112] 6,000 34 May 7 285, Oot 
541g 5634) 541g 5514 54%g 55 541g 55 15,700 5644May 28 5884 } 
23%, 24 2314 23% 231g 2353] 22% 2314 ,000|M. 287s Apr12 20% Dec 
*95 96 #95 96 *95 96 95 95 60 101% Mar 15 95 Dec 
*33lo 35 3214 3214 *3014 34 *31lg 31% 100 41 Janil4 46 «Feb 
69 69 | *62 69 *67 72 | *67 72 100 88 Jani17|| 48 80% Doe 
*2614 3612) 3614 3614 *36 3612) *3212 35 200 401g Jan 24 391g 49% Ai 
54 5738} 54!2 5643 5614 5712} 563, 6512) 57,900 65i2June 1 43 132 A 
3914 385g 3912 38%, 3953) 39 40 5,500) Manh 43 May 14 24% 35% 
18 1914; *1814 187, 181g 187g} 18% 1912) 2,900 25!2 Apr28 12 22% Jan 
3814 403g, 38%, 39 3812 39 3812 39%} 13,200 4412 Apr 17 581g Jan 
62 6312' 61 61% 61 6l'gi 61ll2 62 4,900 6512May 24 55% Nov 
20 2li2} 20 213, 21 21le} 2112 2373} 29,300 237%gJune 1 24% Fe” 
125g 1271g| 125!g 1265, 125% 127 12612 1291s} 4,000 11 137%, Apr 12 132% Dee 
#12014 123 | *12014 123 *12014 123 }*12014 123 | _...--| Preferred.............- 100} 116 Jan12|} 130 Apr27 120 Dee 
79 7973| 785, 81 801, 8273} 80 8134] 15,600 May Dept Stores new ..-_-.-- 25) 78 Febi17| 85% Jan 3 90% Nov 
3612 3712] 3612 3612 3612 3612} 3612 3612] 4,900) May At No par| 30 Maril2;) 4014 Apr25 35% Dee 
*66 67 6614 6812 6914 72 70 72 4,500|M en par| 56 Feb 3) 72 May3l') -.-..-..--| ---- --- 
8712 88 88 8934 90 9312} 93 93 690|McCrory Stores class A.No par} 77 Feb18| 9312:May 31 OG Ded 
91 9212} 93 96% 97% 100 9812 10112] 12,300} Class B..........--. 0 par| 801g Mar 14} 10112June 1 06% Ded 
*1101g 115 |*1101g 115 *1103g 115 |*110%3 115 | _--.--] Preferred............-.-. 100 Feb 8} 111144May 21 11613 Sept 
27 2743; *26 2712 *26 2712] *26 2712 600;MclIntyre Porcupine Mines. - 5) M: 2; 2812 Mar 16 28% Oct 
26% 27 27 271g 263, 2634 267g 27%) 1,300)M wyD - 25'g Jan 6| 271gMay 29 26% Feb 
315g 33%) 30% 32% 315g 3234) 432 3412] 57,200|/M Seaboard Oll..No par Jan 39 May 14 Ol, Fet 
21% 22 211g 22 21% 22 215g 217g] 11,000|Miami Copper..........-.-- 17% Jap 22 May 28 20% Dec 
31 32 30%, 3112 305g 3034) 3012 3114) 9,100)M tinent Petro..No par| 25's Feb 20) 3314 Apr 28 30% Jar 
*114 1143%'*114 11412 114 114 |*114 114% 10|Mid-Cont Petrol pref. ...- 1 Feb 1151gMay 11 105 © Fet 
5% = «6 6 55g 5% 512 584] 19,700|Middle States Oil Corp...-- 10 2% Jan 3 7%May 10 3% Juné 
433 4ig 414 31g 4 4 414] 4,800] Certificates. ......-.---- 10} ite Jan 3| 5%May 10 2% June 
206 206 20514 20712 214 219 220 22712] 2,600|\M pref. ..100 Feb 18] 290 Jan 8156 Dec 
22% 2312} 22 2253 .:o3 2. ae 3,700|Miller Rubber ctfa.-..--. No par| 18%May 9| 27 Jan 36% Apr 
*168 170 |*168 170 ’ 16814 169%4|*16712 170 200| Montana Power_.......-.-. 100} 1021, Jan10| 175 May 3 109%g Oct 
14314 148 14314 147 148 15214] 15212 157 {139,600 peonte tet &Co lll — 117 Jari9) 168: May 14 1231g Des 
108. 1012 1012 1114] 1014 11%49|/142,700}Moon Motors. -.-.-.----. 5%, Feb 6) 1112May il 121g Jan 
314 = B5g! 3% = Ble 31g 3% 31, 3%! 12,700!\Mother Lode code Coalition _No par 253 Jan 27! 41g May 14 @s Jen 
9lg «= Ole 914 9% *9 912 91g Gilg 800|Motion Picture....... No par & Mar29; 11 May 9 Ale 16% Mar 
1714 184) 1714 18% *17 18 17%, 17%| 1,600|/Motor Meter A......- No par| 13 Mar22; 23% Jani 17 38% Apr 
367g 38%) 367g 37% 3712 38%] 38 3912] 16,900|Motor Wheel_........ Nogar| 26\2 Jan12}; 39izJune 1 20% 87% Mar 
81 8212} S8lig 8214 81 8314 863, ,400|Mullins Mfg Co.....-.. No par| 7253 Feb17| 94%, Apr l 10 7914 Ded 
#10712 1107%|*108 110% *108 1107%|*108 110%} -.._-- Preferred_...........-. 100} 104% Jani17| 110% Jan 80 110% Ded 
5812 5812} 58 58 57% 58 5714 574 Muneingwear Inc..... No par| 46% Mar 621gMay 18;| 86% 63 Nov 
4814 6133) 48% 5lle 5lig 577) 54 58%,|103,400|Murray Body new.....No par| 2112 Feb 1) 58%June 1 1614 43 Fev 
893g 9273, 90 9212 915g 93%3| 917%, 93% | 51,500|Nash Motors Co-..-.-. opar| 8014 Feb 20) 101% Jan 6Ol,g 101% Des 
1614 1753) 1614 167%, 16%g 1673) 1614 1733] 12,300|/National Acme stamped -_-..10 74 Jan 194May 2 6 7ig Oct 
81 82 797% 81 81 81 82 82 1,600 ~— = gana ———— Opar| 41 Jan 3} 95 May Blig 461, Der 
*102 109 |*107 109 *107 109 {*107 109 | ___---| PYreferred...........-.. 100 Ng 3} 111 May 7 BB, 97 Apr 
16614 1727} 16512 170 170 17212] 170 17112] 6, = National "B Biscult.........- 26] 16214 Jan 19} 182 Jan27 48g 187 Dec 
#14712 149 14712 14712 147i2 14712} 150 150 Preferred ...........-. 100} 13712 Feb 29} 150 Aprilijj 130 142 Ded 
60 63%) 6012 61% 62 63 6212 637%} 41 00 Nat Cash —— AwiNopar| 4714 Jan16) 64i2May 24 397% 615 Dec 
8lle 837g} S8llg 8212 8212 8312} 83 8412] 19,700} Nat Dairy Prod_...... No per| 6413 Jan 881g May 15 501g 68% ine 
2553 26 26 2612 2653 2653] *26 2612} 1,700 ~~ dies om iy Stores No par| 21% Jan 5| 28i2May 2014 27% 
*951, 98 95%, 95% *95lg 98 *96%, 98 100 st preferred. .......... 100} 91 Jani10| 102 May 2 801, Obl, Jax 
3814 3914; 3812 39 39 39 381g 38% as 900 Nat Distill Prod ctfs...Nopar| 3514 Feb 681g Jap 17 60 Oct 
58 58 | *58 5814 58 58 58 58 1,200 temp ctis..No par| 55 Feb28; 71% Jan 43 60% Jun¢€ 
281g 29le} 28ig 25g 23% 30 29% 3012} 5,200|\Nat Enam & Stamping....100| 23% Mar26| 3712 Apr 12 101g 854s Jun 
*98l2 99l2, *98 9912 *98 9912] *98 O9le] ......} PRORSTOG.. .ccccccccce 100} 90!g Mar 28! 991!2May 15 601g 01% July 
*126 128 | 12612 12612 126 126 | 126 1261 800|National Lead........... 100} 123 Mar 1| 136 Jan31|| 006 202% May 
*14714 14712 14714 14714 14714 14714'*146 147 2 Mintindesciaaiminane 100! 139 Jan 8! 147144May 18!\ 113%, 130% Ded 
*1261g _...[*125l2 .-.-- | ed ee eee Diccciamiianmsmtinna 100} 11212 Mar 20} 1211's Mar 30|| 104% 115 Deo 
32 321g 33l2 331g 347s) 34 353g] 93,500| National Pr & Lt ctfs..Ne par| 215, Jan 16) 36%May 15 1914 26% Sept 
231g 2514) 2314 24 2312 253%) 23%, 247| 9,800)National Radiator....No par| 23igMay 28} 40% Jan 9 36% N 391g Nov 
*83 85 83 83 *82lo 85 8212 8212 300 -.-------No par| 82igJune 1; 981g Jan 17 96 98 Dee 
9012 9134) *91l2 9212) Qllg 9212} 91 911s} 2,000|National Supply........-. | 90 Feb21|\ 110 Apri9j| 76 97% Dec 
34014 347 33734 341 33912 349 33034 345 1,440|N al Surety ........-.-. 100} 298 Feb 7| 370 May 15||e4218 July| 873 Dee 
25912 25912] 255 257 259 260 |*255 260 1,300|National Tea Co...... 160 Jani17| 279!12May 8{| 108 Apz| 180 Dee 
2412 25le] 241g 25 245g 25 2412 25 | 39,100|Nevada Consol Copper.No par| 17% Jan18/ 255sMay 16 12% June; 20% Dec 
43 4310) 43 43 *43 4312] 431g 4312] 1,100)N Y Air Brake........ opar| 42i¢Mar10| 5013 Feb10|| 30% Octi 60 June 
53 54 53 53 55% 5534) *53 55 400|New York Dock......-..- 100} 52 Febi18| 64% Jan 4 34 Jan) 65% Nov 
*891, 90 *891, 92 *891, 92 8914 8914 960) TRGB SC cdccccccccen 100| 87 Apri6; 96 Jan 4 721g Feb; 9313 Nov 
103 103 | 103 103 103 103 |*10212 103 220\N Y¥ Steam pref (6)_...No par| 99%, Jan 3) 10512May 16]; 93%2 Feb; 10213 Oct 
114 114 | 114 114 113% 113%} 114 114 160) First preferred (7)...No par| 102 Jan30| 115 Apri9}) 106 Jan) 1idéig Oct 
28%, 2812) 28% 282 2814 2853) *2814 281e/ 12,200) Niagara Palle Power pf new.25| 2712 Apri7| 2912May 17 27% Jap) 20% May 
73% 7473| 72% 74 741g 75 747, 75\2| 25,900| North American Co.......- 10} 65853 Jan 56) 78'!gMay 14 455, Jan) 6413 Oct 
55 6 5g} 551g 5518 5514 55%4] 553, 583s] 1,100 eae 50} 53% Jan 3) 555sMay16;} 60 Jan) 56 Aug 
103 1031g|*1017% 103% 103 103 1027 — 1,200|No Amer Edison pref..No par| 10212 Feb 15 105% Feb 7 065, Jan} 105 Oct 
*53le 54 | *53l2 54 *531g 54 | *53l2 54 | ------ orthwestern T ph...50 Jan 5&| 65 Mayi15 47% Jani 66 Sept 
4 4 4 4 37%, «(41g 37, “ 1,710| Norwalk Tire & Rubber... .10 212 Mar 15 5 21 lig June} 6% Feb 
*10 12 *10 12 *10 11 *10 EB Pwdéause Co (The) ....No 8 Mar 8 13 Mayl4 8% Dec! i838 Jaz 
CUBIS aa ocaed oriccs cc enie: os thie ims §=6¢ Ex dividend = ¢ Ex- is! ts. 
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: PER SHARE PER SHARB 
—r for Prestows 
STOCKS Range Since Jan. i. Range 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. pm NEW YORK STOCK Om basis 0f100-sharelots || Year 1927 
saturday, | Monday. | Tuesaay, | Wednesday, Thursday, | Friday, | the EXCHA Lowest Highest Lowest , Highest 
May 26. May 28. May 29. May 30. May 31. une i. . ) Par| $ per share | $ per share ||$ per sharel\$ per share 
nase | 5 pur chavo |S oe are | © per eee | ee eee Ee Oe) es dees th a eee ee pe 
$ per share of 4 — © set 277% 2812) 26 28 7,700,O11 Well ~ —aameneeeeE 100 Apr27) 11012 Jan 11|| 102% Mar ; &— 
Bie 10313] 105% 105% 10312 10512)*10512 106 4 anibus Cord secoce== Ne par) i1'sMar27| 154May 10)| 11 Mar) 17's June 
10312 2 1255 1314 12% 13 12%, 12%} 3,000'Omnibus Corp-_-.-.---- 00! 90. Jan i1i| 98 ‘May 29 ots 
ool4 9614 97% 98 tor sed fon ah 1,000/Oppeahelm © Collins & CoNo par} 7014May 31 otis Jas } 33 yr 
7012 70%4| *701g 72 7014 7012 han cts Wesseess Orpheum Circuit, Ine_---- ssh 4 May . ae Sen 6 10812 June 
Sele ge gia ee ~ ae wo. oe 3 Preferred... ---.---- 50| 1471g Feb 20) 20912May 25 con S 
i972 208 | 198 200 ee ase. ee ee ee 100] 119% Jan 24) 12644May 31 od 
. ‘ 126 12614/*126 12612] 190) Preferred..--.---.---- 1019 Jan 18 25%3Jun 
126 ise me ee 2212 247%| 2353 25%3) 75,300,Otls ae aeons © £50 821g Jan 10| 9773May 16 9) — 
si "| 6° 6 sit 28, aise By |. lane no Oe iis per] teas] idee 8 oe 
#8! $314) *8312¢ 86 | ....-- _~ vate ye 7 llc tts 41g Jan 3) 95% Apr 
— Bias = 8412 8412] *85!2 86%)  500\Owens Botile...--------- joo| 114% Jan 3 117, Mar 16) = oo 
r *115 117 |*115 117 | --.---| | Preferred..-----.--.... 3lg Feb 28| 53%May 
a? ‘soia|" toe 49% 5014; 50 50!2 13-800 aon... Elec nF ago i Jap 3 24 Apr 27 m. Jap 
1? 15g 1 112 ar tant Soca)“ geal ay tor oa 148 Mar 10} 160 May Dee 
i 1 ‘ane ian 156% 157 [#156 ” 157 7| , 170; Pecthie Tetop & Teleg...--100) 148, Mar 10) 180, Mag 17 62, Deo 
ee Sank Fan ae 78% 90. | 771s Sits 233,500 Pachare Moser Oes_---...- 38] Ss Oe ies 65% 
8 | 4719 47%,' *4812 49 5 ‘aD- pas 30 66% Jan 
4814 48% 48 48 | ° .60| 37% Feb20| 54% Apr 37% Jan 
g1 4814 4912) 13,400) Class B------.-.-----. 14 Feb15| 28% Apr 28 3 
o3i, 2315] 23 24% 25 24i5| 2312 244] |2:800|Pan-am o Prod & ret_No par| ills Feb ll| 21%May 14 18% Jan 
2312 ist i7% +t 171g 17%| 17 18% 8.800 reshentio Fe 00l 70. Feb2l 1064 May 15 83 vd 
, *¢ 100 | *90 100 | 100) Preferred ------------- Mar 85 May 4653 
pe 337 "30 "33 827. 85 8lig 84 | 41,000 cack © Teacd som otte. seahoss' “a io 141, Jan os” on 
oe te See ee ee iiebe| She &| lBiatars ti Jae 
7% 4 a Thi ache @ashanre A oad | No par Big Feb 2May 
Tig 7%! 7 |= 74 6 is} 6.700|Pathe Exchange A new - 30 27% Feb 
18 191 18 1812 ' Jap 3} 42 Apr 
30m 38. | oi SS a) 35, $26) 11-00 Reena Meee Gare™e--n-eo| is Jana] aster ia dae 
‘ 22 2434) 22% 2 a x mak aa Jan 7 pr 
> Eel ae we 2912 31%| 31 31l2| 3.700 Penick & Ford... --..-Ne par] 32% Jan 7/37 Apr 17 30% Jao 
30 30'2 an 4 28 29 291, 30 8,700 ss -<-- 00] 94 Jan 5| 965: Apr 25 - ped 
okie 2834 +9555 07 *947, 97 *94%, 981g] _____- Prefe G L & CG (Chie) ..100 151% Jan 18912 Feb 2 a Dee 
75 175%! #175% 176 170 170. | 171. 171 | - 200|PBitadelphia Co (Piste). 60] 145 Mar 24] 174%May 4 1” Dee 
ous age ieee” ae 170 170 | 171 171 200| Philadelphia © --- 5isMar 15| 481sMay 7 5 
461 49 | *4612 49 4612 4612) *4612 49 J 57 Mar 29 a 
55, 55 | #54 55 gig 33 | 32° 32% & 38° Jan 12 47. Mar 
penn Beene Soeinl ys oe of ss uty 25.200 Cerettionten of tas. <0 Sez 10 H Mari oeteMay 23 él'g Jan 
anne 36is “325, 237%, “23ig 24 2ile 2353 25,200 Phillip 5 oe ad No par 35 Feb 20 4455 Apr 30: 60% po 
41% 42°| 40% 41's Se aoe os | ee ee 6| 28 Jani2| 38 May 8 152% Aus 
a a ia Ss *30!2 34 | 230! 34 | ..-.--|Phoerix Hoslery...---..- a ee a et 07% 
‘ 9814! *9810 99 | 20! Preferred............. 
*98%4 99 | 9814 9814 9814 9814! *98 14! 70,100|Pierce-Arrow Mot Car_No par| 1012 Feb 18| 18%May 31 a. _ 
14 16%] 15 174] Stock 16%, 18%} 1653 1814, 70, 100| 39% Feb16) 57i2June 1 oo 
Stock 5 r4 4514 50% 4912 56 53g wb io po Plerce Oil Gorporation....-25 igMar 3 ona = 7 a” jo 
. henge) 3 3's! : 7277100] 16% Feb 20 2 Apr 
Cavcca, | “2ais 2H ge 2B MARES | oa 20] eae 2B on ET cae ioe Siz Feb 16) 0% Apt 27 374s Aus 
4! 4 4 , Feb 4 
‘aad bol. EP eT REY semi | Boe thts” fs |. eee ee ead dee ed eee Men aose 
1 {| 11414 11414/*114 116 | 100) Preferred......-....-.. ll Feb 8 lg Jan 
ee Tm el a a | ae ae ae ee ee Pittsburgh Goal of Pa..-..100/ 414 Feb 8| 5313 Jan 4 98 * Sept 
*83 8412) 8212 8212 Day. *8219 84 | *821o 84 100 ae 100| 87i2Mar15| 96 Feb 9 iF 
ee | ee oe ae 88 88 | *89 90 100/Pittebureh Steel pref ie] So. heb i0| 36% Baar 30 5, June 
228 31 | 30° 30 oi ae A. a eee 100| 76 May 9| 82 Mari3 7 
61 7612] *7612 77 7614 7614) *7612 77 20 Am Tob cl A_100| 62's Feb24| 79% Jan 6 
pi 2 87° *63° 668 7S: 66 4 HR  :@6°4 415: Porto Rican- No par| 23% Feb24| 35!2May 18 mS 
314, 30% 3214 31% 317g] *3114 3112} 4,500 Ga. tae eave sintnadens No par| 118 Feb 20) 13612May 31 7814 Dee 
130% 136. | 132." 133% #21 21%] #21 2184| [Premed Steel Cat new No par Feb 18| 26% Jan 3 9212 May 
#2112 22%4| #2112 2214 — ain oo -~—~- are et 2S 33% May 
______| Preferred... ..--- : 
"Bote 22%] 22 32% 4's 44] “44:5 45] ° 30]! Preferred -- -------60| 41 Feb20| a0%May 1 Fl sept 
44! 4 8 30|_ Preferred--..-.-.------ Ah ae 
701 7912] 7918 7o%2 “78 g0ic| 250 4012] 40,200|PubbecyCorpet Nd mewNe per] ails Jan Si us nay 105" Nov 
5812 61 | 58 595% re 1141 2lei14 114 :100] 6% preferred.........- 100) 103% -_ S 12912May 31! 120% Nov 
*11212 113%] 113 114 ison inet 1,000! 7% preferred_-.------- 100! 118 Jan21| 12912 . 
cork adasies on 1s 150 e149, 1! goo 6 rlred 00] 194 dun 2) 180. May Hos De 
1 14812 150 |z 2! 600) 8% preferred_.-....--. Mar 8 2 ADF 
“109” jopicleloRie 100% “Mera, Sex| ont ‘S0n| 21,200lPeitman Coespens eee NO perl Tet; Beb2il 04 May 15 ‘en Jap 
‘Soa "S8%5| "80% BB 31% 31%] 3 32°] 1:500|/Punte Alegre Sugar. "---80| 286 Feb17| 34% Jan ‘ 
1 315g 3 8 *700\Pure Oil (The) ............ 19 Feb 2 Jap 
a a oan ane 233, 2353{ 231g 23% hid ply > aed Pen 100} 108 Mar15| 115%May 21 1151g Deo 
1ig” 114 | 113" 18 “132% 183 °| 831 83 00 Bakeries new -.....--- 75t2 Apr 14| 89%May 7 68% Nov 
83 8412] 8212 8212 8233 83 831g 83%) 3,300 ty B a Ne perl 9614 jan 3 171 An 12 
nie ---- =|... ----|---.--| Clase B.-.- De eal 109% Apr 2 101 Nov 
wen- ane] -~~- *11053 11210]*1105g 11212 300 poe pee <= ge 8514 Feb 20) 223 June 1 
103” aie 7 2072 210 218 | 213 223 (506,400 nn og ee 641g Jan 4| 60 May 16 57 mans 
57% 57%] 571s 572 27 37 4| “seis 27 °| 2'000|Real Silk Hodery...--2227- ae ee 99 Deo 
ies 2] Heh 2 a, & |e a | oo Sigil AE oe Ee 3 
1 *9212 2.99 [| RU EB POISETOU . ~~ ee oo ewe 5le Feb ¢ 
la tial a te re BE ee ean Ge be 20] 3612May 31 se oe 
1 7, 34 2 4 Sane Ge ae Jan 2 
Ste 34 | 32% on 971g 971s} 9553 9712] 1,300 pene a Apr 19; 100 Jap 24 110 Apr 
| +92 90m| “92. 99% “30'4 S2%| Bit, 32%1224.000|Reo Motor Care 2.2.2. o| 2212 Jan 21) 32%May 31 26% Dee 
m4 314 ,000|Reo Motor Car........-.-. : 
os ps = on = 6073} 60 Ba 0.408 Republic Iron & Steel... .- bee A — 3) 112 = ¢ = May 
3, 107. 107 |*10612 107 | 400) Preferred.........-.-- Feb 18| 1453May Dee 
iit 12 « m3 3214 13314] 13212 1331,| 12:400| Reynolds (Bea) Fob Clase B26] 128° Apr 24] 16 sas 8 "8% De 
{ 182ls 132%) 13215 132% 48, 49%1 48% 4912! 63:500!Richfleld Oll of California..25| 231, Feb 17! 53 May 15 - 
45% 47 4512 487 4 4 4 Jan 10| 233 May 4 Oct 
210 21,0) 205 206% tag iy 400 Royal Duteh Go (N ¥ aren) "44% Jan 20) 95 May 7 ost Mar 
aa* are cat aoa 44i2 45°] 44%, 4712| 8:600|8¢ Joseph Leads----- 37, Mar 16) 49 May 18 fa, Mar 
46 47-1 44% 45% = 2is 8255 arms Gorporation 100 60% Jan 1 med Jan 
‘ 212 8253) 1,400|/Savage 18 41gMay 23 3% 
82 83 | 81 sly 82 82 | 8  asncanss a tae $ 7s 2 
: 314 35g) 11,300|Seneca Cop lghtar Gl COR Jen D 4 
4g 41g) 3% 4 a oe 62 62 2,000 eee se tee 9 An gg dp aed 592 , 14 57 Sept 
om SS | Oe 6 Sant Geel 6: Schulte Retail Storos...No par| 49% Feb 18| 671g Apr 123 Aug 
B%e} O2's 68%] 58,000 orred 1912 Jan31| 129 Apt 11 
61% 6412] 61% 63 on” saan tn” one 50|_ Preferred.......-.---- 300} 119% Jan 3 15% Deo 
123 123 |*123 124 123) 12314 , 4 i tan 10 Feb18| 14% Jan aim Des 
1 1 125g 1234) *1234 131g} 1,400|Seagra or Jan 16) 11214June 1 
1038 100" 108% 108% 1g 19a] 1h Hes S Selamemiat erty Coneeatrrar gt fant) Fay af as os 
4514 4934 100/Shell port b 8| 31 Apr30 31% Fe 
4512 4512] *45 47 "27% 28te| 275 2814] 16,400/Shell Union Olle No par| 23% Fe a9 26% Deo 
2753 287%| 2753 277% 2773 2812) 3 “. 6.400 Simms Petroleum......... 10} 181g Feb20| 26 Mar 64%, Deo 
7, 7, 221 22 2212] 22 22! 1g Nar 2) 73 Apr 4 
G34 Gis] Gale 5% 26 Bore) 36 37'| 8 o00|sinclair Cons Gil Garp _We par| 17% Feb 20] B04 Apr 30 22% Jan 
25 2712 25!3 26 a 2 Preferred............. 10212 Jan 2 37% Feb 
10753 109 |*10812 109 900 neta pop is] 94 aoe 30 
130 $18] 30 3 AS" AMS 1") gael ince accra id] 138 shay "S| aSt $868 ae AE 
116 116 | 116 116! nider Packing......__ wo om 125g Jap 6 pr July 
: 19%.] 185s 19 | 23,500\8 ng -- a fae 5214 
18144 20 1814 195g 182 . eater apaates 44 Jan May 
47 50 | *47 50 700 -- 1 May 24 42% 
& 4 “ie 48 4614 48%] 461s 47 | 46 300/80 Porto Rico Sug new- “6 par a ie Briard 7 137. Nov 
140 140 | 13719 13712 *140 145 ("140 145 © = 30 Preferred.-----.-.---- dae ot bade 6 45 De 
if Edison.....- 2 45% Jan 
50% 52 | 5014 517%] 14,100/Southern Cal . May 4 
56” S744| S5t2 58" 584 60%3| 56% 6012] 55,700)8ou ee es eS eee 20, 0 
23 2434 < ‘ 0" eli eee Mae oe ao ee 7| 120 Apr 3 
ig" 118] 115, 15 “Mig Mae [Hs “ba|  flebaat Goes Ha mae 388 2 888 BT a deel “ia” 
3 1g 161 16 . oe a=, 00) 9 Feb 25} 92% Fe 
a8 80"'| *8oln 88° “=. ol a oe 200lSploer Mig Go... Ne par| 33% Jan 12| 424¢May 11}| 20% Jan fits Nov 
3653 38lg} | 3614 37% 1S llamas BY ect e - *~- oreenepaeaae 100} 110 Aor 1i| 113%June 1{| 104 Feb| 111! Nov 
111 111 |*111% ___- 111g ----| 112% 113% silihans Comm ichasesie eel 08 law aa] Beater Gl ed on 
30 31l2} 304 31 .* +a Som i 9 '200|Beandard Gas & El Co.Ne par| 657% Jan 1 ba pared 16 B78 fon Gots Nov 
68 69%} 68 682 ; Preferred..........---- 50} 65 Jan 2 Dee 
70!4 707%] 1,100 == 127 Apr20;| 70% Jan) 104% 
*711g 71lo| 71 714 z7012 71 12412] 10,100/Standard Milling....._... 100} 100 Jan Jan| 103. Dee 
116 117 116 121 | 121 12413] 10, a. 100| 1001s Jan 3| 112 Apr23|| 84 
“107, 107% aie, “Get "38% 50 | 58% "S0t2| 16,000|Standard O41 of Gai newNoper 37% Feb is| 49° Apra0| Sis Apr| its Feb 
58l2 59%s| 58% 58% 7g|119,800\Standard Oll of New Jersey .25 4 
1 45 45341 451g 457g/119,8 b 17] 4112 Apr30 20% June’ 
tie Beh] Soh ‘it hs] Ns St] 200 Stand Pita Glas GocoMe per] “ats San 's| “re BObaal| Saar] “aw dame 
- = eo ‘ Preferred a 10 Jan 18 
172 7e] sin ane 16% 16's] 15% 16 « lgeeriing Producta------No par| 134% Feb 28| 150 Jan26|| 00% san] Sr Nov 
a ere “92% 04°] “93° 94% 20,200'Stewart-Warn Sp Corp_No par| 7714 Feb 18| 10112May 9 Poh 
90% 948 92I2 G31 6312] 641s 66%] 4,000|Beromberg Carburetor Ne par Jan 3| 691zMay 7|| 26% June| 
61” 62 "| 62 6214 6312 6312] 641g 667%] 4.000 5 
* Bid and asked prices; no sales this day. a Ex-rights. z Ex-dividend. 0 Ex-dividend and ex-rights. 
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HIGH AND LOW SALE FRICES—PER SHARE, NOT FER CENT. | Sales STOCKS Pay © vig od on hangs Coe a 
a NEW YORK STOCK Ou baste of 100-sharetote Year 1927 
Saturday, Monday, Tuesday, Weanesuay,| Thursday, Fridaz, the EXCHANGE 
May 26. | May 28. | May 29. | May 30. | May 31. | Junel. | Week. Lowest | Highest Lowest | Highest 
$ prr share | $ per share | $ per share | $ per share | $ per shave | $ per share | Shares ‘Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ bore 
74ig 801g' 75le 791s 7753 80%3} 76%; 7912|355,700|Studeb’rCorp(The) newNo par| 57 Jani10| 823sMay 25 June 2 Sept 
124%, 12512 *124%, 126 126 12612)*125le2 12612 250] Preferred..........-.. 160} 1211¢ Feb 25) 1261, Feb 10/} 118 Feb] 1251¢ Nov 
41g 43, 4 4l, 4 4ly 4\g 4c] 5,300|\Submarine Boat... ---- No par Feb 1 614 Mar 21 21g Feb 8lg 
45 45%; 4414 4410 44%, 443g) 4412 45lo} 2,000/8un Oll_............. opar| 3llg Jan 9| 49 May 7 30 Mar) 34% Jan 
108 108 |*108 109 *107 109 107% 107%, S0ee .. DO . casnanescdul 100} 100 Jan 6) 10912 Apr 26 99 Aug} 10153 Deo 
7ig «8 7 71g 753 8 75 8 | 33,200|Superior Oll_.......-. No par 21g Feb 17 91gMay 16 3ig Dec 61g Feb 
*20 23 21 21 211g 214] *21 2212 300/| Superior Steel............ 100} 18 Jani8) 23% Feb 6 18 Oct] 28 May 
1612 17% 1612 1712 17144 18 1753 18 14,800| Sweets Co of America. _-.-_-_-_ 50} 1153 Feb 8 1812 Apr 26 7 #=+%<Apr| 14 Deo 
*538, 614) *5le 614 *53, 7 OG, < Gar ci4ces Symington temp ctfs...No par 41g Jan 6 7 May 8 21g Sept 6 Jan 
165g 17 1614 17 1612 17 17 1758 3,000} Class A temp ctfs_...No par| 12% Jan13| 193, Apr 27 Oct; 15% Nov 
*20 21 201g 2014 201g 2012} 201g 20% 1,500|Telautograph Corp....No par| 184 Jan28| 2233sMay 17 1llg Mar} 1714 Nov 
151g 16%s} 15!g 157s z15\4 157%] 14%, 154s] 37,100)/Tenn Copp & C._...-.-. 0 par i Jan 16} 16%gsMay 28 8ig June} 13% Jan: 
63 6473) 63 63% 6314 6414] 2631s 637s] 45,800)/Texas Corporation... .... 25 Febi17| 663gMay 21 45 Apri 58 Jan 
701g 7212] 6912 71 707g Zils] 26912 707s| 39,200) Texas Gulf Sulphur new No par e8te Feb 18| 805, Jan 4|| 49 Jan} 81% Sept 
15 1514] 141g 147 145g 15 14%, 15%s| 6,000)Texas Pacific Coal & Oll_...10} 12!1gMar 1] 1712 Apr 30 12 Apri} 18% June 
261g 2712] 2512 265s 251g 26's] 2514 2634] 32,500)Texas Pace Land Trust new._.1 Feb 20; 30% Apr 27 1549 Jan}; 40 June 
3712 391g] 37 37% 3714 38 37 387g} 10,200)Thatcher Mfg.......- No par Jan 6) 39!2eMay 8 161g Aug 
501g 53 | *51le 5238) 515g 5153] 52 535s} 1,300] Preferred.......--.. No par 7 Apr 13} 535sJune 1 43 Aug] 45013 Nov 
4012 415g! 3914 407%, 40 40%3) 3953 40 4,000 The Pe inidtacenedinns No par’ 34 Jan 3 433sMay 16 24% Jan 36 Aug 
60 60 60 60 6014 62 63 64%) 2,500|\Thompson (J R) Co.....-.-. 25, 69 Jan31| 64%June 1 47 Jan; 65% Deo 
18 187%} 1712 18 1712 18 175s 18 | 16,300|Tidewater Assoc Oll_.__N 143 20% Apr 30;| 16% Oct} 191g June 
*87 88 87 87 87 87 *87 88 300) Preferred....... 90 May 2 Oct; 90% June 
25 25'4) 25 25 *25 2512} 25 25 800/Tide Water Oll_......:..- 7| 27igMay 15 19 July; 29%, Jan 
*9214 93 923, 92%, 92%, 93 9214 9214 500} Preferred............. 00 4| Q4lesMay 4 85 Nov! 90ig Sept 
1251g 128%) 12414 1277s 1271g 1281g} 12712 1293g) 11,200)Timken Roller Bearing.No par| 1125gMar 3) 134 Jan 4 78 Janj 14213 Aug 
10912 1lile} 109 110% 10912 110 10944 110 8,200 wry P sitormcuci ne. ee 1021g Feb 7} 11813 Apr 16 | 11753 Des: 
*119 11912] 1197 12012 12012 12012|*119 12012} 1,200) Clasp A__...........-. 113 Feb 7/| 128 Febi4i/ 108 Apr; 123% Dee 
814 85g 8ig 84 81g Ble 81g 87s) 33,200 Tennee’ et Ol) temctfnewNo oa 7ig Feb21| 101g Jan 12 A 10% Nov 
5lig 5lie] *50l2 51%, 51 52 *8lg 834 600/Transue & W'lliame S8t’i No par; 45% Jan 3) 5912 Feb 7 10 May; 50 Des: 
72 727gi 7Zilg 72le 721g 723%, 72 7234; 5,900)Under. Elliott Fisher peceaied « « 65 Febi17| 753,May 16 45 Jan| 70 Deo 
*120 128 120 12012 *120 125 |*120 125 30} Preferred.............. 119 Mar 1) 126 Apri3j| 120 Jani 125 Des 
41 41 3912 40%, 4012 40le] *3912 4012) 1 600 Union Bag & Paper Garp. 10t 361g Feb20; 49% Feb 1 381g Jan; 73% June: 
14814 1514s] 1491g 150%, 15012 1537g/7153 155 24,900}Union Carbide & Carb.No par| 136's Feb18| 162'4 Apr 12 99lg Jan) 15412 Nov 
49lo 50%) 48!g 50 50 5014] 497s 50!2} 8,200}/Union Of) California... - 25] 42% Febll| 57 Apri6 June} 561g Jan 
*121 125 |*122 125 *122lo 125 122129 1221s 100}Union Tank Car new..-.100/ 1191!g Feb 23) 128igsMay 8 94 Jan} 1271, Deo 
*36 37%) 35 36 36 3612} 3534 37 2,500} United Biscuit........ No par| 3412 Apr30| 4214 Jan 26 391g Dec} 40% Des 
*115 123 |*113'4 123 #11314 123 §*113%4 123 | ...--.- Pe ctacccacacces 360) 119% MarSs) 118 Jam BH sade coca] sasc euso 
291g 2912} 2914 29le 293g 29le] 2914 29%%4 3453 Feb 10 381g July 
110 110 |*110 110/, 110 110 110 110 1141g Apr 5 109 June 
ems “ape Shee eee 6h See ik Falah 210 Mar 17 20013 Nov 
Se eee en a. iia ce Pr 5 28; 601g Jan 4 61 Deo 
64 64 62 62 *6§2 6434 *62 6434 130 United Dyewood pref..... 100! 465% Jan20!| 6712, Mar 12 49 «Jan 
Stock 1391g 14314] 13734 1391g Stock 139 139 '21365g 13812] 2,700|/United Fruit.......... No par| 136 Febi1l| 14614May 7 150 Sept. 
7714 79 77\g 7914 *78 79 78 79 1,100|Universal Leaf Tobacco No par} 71 Febi18} 85ig Apr 5 7412 Deo 
Exchange | *9612 9673} 967s 967s| Exchange 9612 9612] 9612 9612 50|Universal Pictures ist pfd_ foo 93igMay 7; 100 Feb24 103%, Apr 
2212 227g) 2212 23 22%, 23 22%, 23 7,400| Universal Pipe & Rad..No - 221g Feb 18; 28 Apri13 37%, Mar 
Closed. 9512 Q95le] *951l2 100 Closed *95le 100 *95le 100 106]  PUGRIENUG se oso ceo caccee 88 Jan 5 102 Jani12 98 Deo 
248 248 2461, 249 250 266 {7270 274 2,800|/0 8 Cast Iron Pipe & Fdy. 109] 1990's Feb 27) 300 Apr 9 246 May 
Extra 12912 12912,*12912 130 Memorial | 12912 129'2|*128 132 200 a ere 115 Mar 10, 137 Mar19 126 Nov 
161g 167s} 161g 161g 1614 1714] 16%, 167s] 2,800}0 8 Distrib Corp new..No ro 15 Apr 4| 20% Jan 4 22% July 
Holiday. 89 897s} 891g 891g Day. 89 89 *88 893 500 eo kinstanenenoe 00}; 79 Apr 5| 90% Jan 16 9614 Sept. 
5lig 515s] 5lt2 527 511g 525g] *51%, 5212) 5,300)0 8 Hoff Mach Corp vteNo par| 491g Jan 3) 68%, Jan23 63% May 
113 115%4) 11214 113 112 113%] 112g 11333} 5,700|0 8 Industrial Aicohol....100) 102% Jan 16; 12214 Mer 19 1lllg Deo 
12214 12214] 12012 12012 *120l2 12312/*12012 12312 300| Preferred.........--.-- 00; 119 Jan13) 1221,May 28 121 Dec 
43 4614; 4312 457 441, 45%) 45 4612} 9,900)0 8 —e be mes-eiaieienenin al No par| 22 Jani8}; 51 May 7 2512 Nov 
63 637s| 627, 63 62!2 63 631, 65%) 4,600] Clase A............ No par| 562 Jan & 72 Apr25 lg 
10814 10814; 108 10814 10814 10814)*10812 110 600 pnd ne pees nisi te dn enh 100} 10514 Jan 4) 1091gMay 14 1061g Nov 
85 8634) 8414 85le 8514 86 8534 8612] 4,000;U08 B Realty & Impt new.No par) S114 Feb 4) Q935sMay 4 69% Dec 
41%, 43 417g 4212 4134 437g) 4253 437g] 17,100|/United States Rubber-.--.-.. 00| 40 Mar 7| 63% Jan 4 671g Feb 
7614 78 77 781g 77\g 7712) 77 78 4,900| lst Preferred_......-... 00} 7614May 21) 1093, Jan 13 1118 Apr 
47 50 48 487, 48 487s] 481g 49 5,500|0 8 Smelting, Ref & Min...50) 3912 Feb20) 50 May 28 487, Dec 
*5414 5410} 541g 5414 *53le 54 541g 5Ale "300 PR ae Heninck cow 50} 561 Jan26| 65\4May 2 54 Dee 
1431g 1467g, 14253 14514 214314 1471s] 144le 14733 184, po United States Steel Corp new_| 137%, Mar 2; 154 Apr 12 16012 Bept 
143 143 142%, 142%, 142%, 143 1423, 14234) 2,5 POE icc onnanocee 100} 13853 Jan 5| 14714 Apr 26 1414 Deo 
#914 94 ' 92 92 *91l2 93 | *91l4 93 mitt... No par| 904 Mar 61 105 Apr 16| 971g Deo 
! 
*138 13934 *138 1393, *138 13934/*138 13944) ___._- a Ce epre ee 100] 12712 Jan 14) 137 May 18 127 Nov 
158 158 | *157 16334 *157 16334|*157 16334 20) Utah Copper.........-..-- 10} 138 Jani7| 160 May 15 162 Dec 
39le 4233| 401g 413, 4012 4534) 43 4534| 143 ,500) Utilities Pow & Lt A..No par| 2812 Feb20) 45%,May 31 34 May 
8012 86 8012 84 83 8634) 837g 8643! 11,000|/\Vanadium Corp---.-... No par| 60 Jani8| 96 Maris 671g Deo 
lll, 15!2) 147% 147, 147g 147g] *1llo 14% 900) Van Raalte........... No par 753 Jan 7| 15!2May 28 14% Feb 
541g 5514) *48 525, *48 5234) *48 5234 60 st preferred..........-. 100} 43% Jan 6) 551,May 28 64 Feb 
6912 4 6873 69 69 69 70 7233! 3,900)Vick Chemical........ No par| 68 Jani17| 74 Mayil4 6353 June 
; 9012 90 943g 9312 95 931g 951o| 32,500] Victor Talk Machine..No par| 6525; Jan 104%May 8 5453 Deo 
*176 200 *185 200 é 108% Jan 3) 202i2May 7 11183 Deo 
#10712 109 |*102 107 10113 Jan 6| 11112 Mar 28 10213 Deo 
153g 157%' 1514 15le 1314 Janl1l| 16% Feb 10 151g Sept 
51%, 527g 50l2 51% 4453 Jan 1 53 May 21 48%, Dec 
*953, 963%, 96%, 96% 881g Jan 16) 97 Apr27 91 Nov 
*35 53 *35 50 31% Apr25; 50 May 22 51 Jan 
*57 8 658 | *57 58 56 Apri 625, Jan 13 761g Aug. 
17 174 «617 17 16%May 23} 25% Jan 4 3014 June: 
*84 85 | *84 85 83 Apr26| 100 Jan28 1181g June 
30 «631 30 630 25 Jan 7| 43% Jani1l 80 Aug. 
89 89 8934 89% 7812 Mar28| 97 Jan12 126 Aug 
*24 30 *23 30 2253 Jani0|; 38 Janiil 59% 4 
23 23% 2253 23 * ¥, ‘ senses 191g Jan 3} 27 Apr 9 256 «=F 
165g 1712 16% 17's 165g 17 16%, 16%) 1,800)}Walworth Co ctfs...-.- No par| 16 Febi17| 19 May 16 241g Apr 
*104 1065, *103 10653 10414 10412" 10414 1041, 60! Ward Baking Class A._.No par! 10414May 31\ 123 Feb 2 118% 
22 237g| 223, 233, 23 2314] 22%, 2234} 10,100 Dix sickness No par| 2153 Aprl0| 2953 Jan 13 3353 
93 93 93 48693 *93 94 93 «= 93 400| Preferred (100).---- No par| 90 May 2; 97\l2 Jan 19 10014 Nov 
351g 37 35!g 3612 361g 37 36 377s| 9,000|Warner Bros Pictures A---..10 Jan 3834,May 21 lg Jan 
313g 3314} 321g 33%, 33%g 337g] 33%, 36 51,500] Warner Quinlan--....-- opar| 26 Feb17| 36 June 1 34lg 
173 17412) 174%, 17944 180 18212] 180% 191 5,100} Warren Bros_-_....-..-- No par| 15012 Jan 4) 19212 April 180 Nov 
*5414 5834) *54 5814 #541, 5834] *541l2 58384) ___--- lst preferred _.......-..--. 50} 60 Jan 6} 61 April6 71 Dee 
21lg 21%4) 21%¢ 21% 21ll2 21lo} 21 214, 800| Warren & Pipe..No par; 18 Feb20; 251g Apr 14 27 June 
647, 65l2' *6414 65 *64 65 647g 647, 300| Weber & Helilbr, new ¢.No par| 60 Feb29| 70!l2May 8 7614 Aug 
*99lo 101 \|*100 i101 *100 101 {*100 101 | ------ PR tidieccvne tans 100; 100 Mar 6) 103 Jan 3 10353 Aug 
15714 159 155 157 155 155 152% 154 3,300| Western Union Telegraph.100} 153%June 1| 1771¢ Jan 3 176 Deo 
4814 4914] 4812 4812 483g 48%) 49 505g} 3,300) Wetnghse Air Brake NewNopar| 461, Jan 4| 657%, Jan27 501g Sept 
1005g 10434; 10012 10234 103 105%3| 10214 10612] 42,700| Westinghouse Elec & Mfg..50| 881g Jan 5| 112 Mar 31 Dec 
10212 10819! 103 103 107 108 10414 10512 290| ist preferred_..........-. 50; 95% Jan 5| 110 Mar3il 103% Dec 
18 18%; 18 194 18%, 1934] 18%, 1953] 28,600|Weston _— Instrum'’t._No par| 1212 Jan 6) 19%,May 31 18% Feb 
33 33 3314 34 34 34 34 34 1,000). . GHEE AB. ndmctacscs No par| 30% Jan 3) 40i2zMay 22 34% Apr 
110 110 |*109 110 *109 109!2|*109 10912 120| West as Elec cl A vtf No par| 10612 Jan 3) 112 Apr 9 111 Aug 
1125g 113%} 111 112% lll 112 113. 114 BOG Des Ga cccndacéas pr 10914 Feb 2) 11514 Apr 9 112 Sept 
1025, 103 1025g 1025, 10212 10244} 102%, 103 230} Preferred (6)......<--- 1001g Mar 3/ 10412 Apr 10 101% Deo 
115!g 1151s} 115 115% 115 115g] 11414 115s 200| West Penn Power pret=--100 114 Apr 9! 117 Mar29 118 May 
*110l2 11114)*110!2 111% 110!2 11012)*11012 11114 150} 6% preferred.._....... 100} 108% Apr 9) 1138 Jan 5 l1li Deo 
64 64 *64 66 *64 66 65 65 8,100 hes. Dairy Prod cl ee par| 531l2 Jan 6| 78 April 567 Nov 
38 3812; 38 3814 3714 38 S7lq B77ei 63,108) GRRE Dn cespodctice Opar| 20%, Jan 5| 49 Apr 12) 28%, Ni 
24 2413! *235g 24 *231g 24 2312 2453' 6,300 white E Eagle Oll &Refg- No par' 20\g Feb21' 26%May i. 271g Feb 
3512 36 351g 3678) 3714 3912] 391g 4334) 52,100) White Motor._........... 60} 3014 Feb21) 43%June 1 68% Feb 
4319 4414] 421; 43 } 43 4310] 4312 437g; 2,900)White Rock Min Spctf.Nopar| 341g Jan19| 445gMay 11 4ll2 Sept 
38ig 39%) 38 38 | 387% 387%| 39 4214] 11,100|White Sewing Machine_No par| 36% Feb18| 45 Mar 7 53% Aug 
*53 5312] *53 53!e *53 5312] 5312 531le 100| White Sewing Mach pf._No par; 53 Feb21| 55 Jan 5 59 Jap 
25 2614 25's 2614 255g 2614] 25l2 2614; 85,100 gh age (The)... -.-- 5} 17% Jan 16) 2853 Apr 9 24% Mar 
101 101 |*100 101 | 101 10112] 100% 10114] 3,500] Preferred...-........- 00| 92% Jan 3} 10112May 25 96 Aug 
1419 1419) 143g 143, 1414 1453; 141, 141;] 1,700)Wilson &: Co Ine, new.No par| 1112 Jan 3) 16 Febi4 1753 Feb 
3llo 32 307g 3148) 30!2 31 3012 30%) 4,600 ae ppeaminmbunl opar| 22 Jan 3} 35 May 15 32% Feb 
701g 70%) 69 693% 6912 6912] 70 7 i ee ee 100} 66 Jan 3) 77% Feb tl 84% Feb 
187 19144) 18614 190 18912 191 19034 19312} 25,000) Woolworth (F W) Co....-. 25) 17512 Feb 20| 196%,May 9 1981g Des 
3212 3412} 3312 34 34 34%| 35 353; 2,100'Worthington P & M...-.-. 100; 28 Jan 5| 37%sMay 25, 46 June 
*56 58 *49 58 *56 58 58 58 500| Preferred A......-...-- 100} 46% Jan 19) 5814 Apr 28; 611g June 
49 49 49 49 *48lo 49 49 51 1,200} Preferred B_.....-.-..-. 100} 41 Jan 4 51 Apr26 6412 June 
159 184!2! 163 17814 178 18310] 172 182 | 51,500|)\Wright Aeronautical..Nopar| 69 Feb27| 245 May 16 94% Dee 
#713, 72 *71 72 *72\g 73 72 72 100| Wrigley (Wm Jr)-..-.-.-- No = 69%, Jan27| 72 Mar 22 72% Deo 
74 7414! 74lo 74le *74 75 74 74 700| Yale & Towne._....--.-..-. 6812 Mar 26) 841l2 Apr 25 841g Aug 
36 3712} 36 37 361g 37 3614 37 23,400 be Truck & Coach Cl B. 0 275 Feb 28 = May 8 0 Aug 
#92 9312} *92 9312 *92 9312] *92 ee oes PG inn not bane en 100; 8753 Jap 9 Apr 20 9953 July 
873, 88 875g 8812 88 887s) 88 887s| 3,000) Youngstown Sheet & T.No par} 8544 Mar 8 100% Jan 26 1001g Dee 





































































































* Bid and asked prices; no ssles op this day, 


a Ex-rights, s Ex-dividend. 


* No par value. 
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Price Week's Ranee 
BONDS Week's Range a 3 . 
Ss. STOCK EXCHANGE Bs Range or i Stnce N. Y. STOCK EXCHA le Range cong 4 
"Week Ended June 1. Jane" 1. | Last Sale. 3 Jan. 1. Week Ended June 1. =| June 1. Last Sale. 3 Jan. 1 
Low Bt4 Ask|Low HihiNeo. \i\Lew High 
U. & Government. Ask| Low Htgs)\No. Hh ?inland (Republic) ext) 6s_.1945|M | 991g Sale | 99 9972) 26)| 951g 100g 
van naw lew 1 15521 383||100% 101%] External sink fund 76....1950|M 8| 10112 Sale |1005s 10112] 24/| 991g 10212 
344% of 1982-1947...-.------ 3 D/100%: Sale |1007s2 100'%s2 5) a --- $ 63/1 98t, 101% 
Cony 932-4 4 101‘ 53 101% External sf 6%s-_...----- 1956|M 99%, Sale | 99%, 100 lg 
Oenv 410% of 1989-47 Se ceataaabar 3 D 10188 Sale [101% stm “152 Oita 1 03t8ee Extl sink fund 5348 1958/F A| 9312 Sale | 93 9414] 60]| 92% 96 
eoccccce 32 32 32 noone 7 
Socuar ate of 1932-47_....- 3 D/101%s3 _---|102%s3 Apr’28} ----||102%3 102% ss -— org Ieee O48 A.-196aie 2 po ous oe were ave ss 1 
Third “ x 3 .21941/3 D] 118 Sale |11712 11914] 46{| 116% 119% 
Cg ge M $/100%s2 Sale }100%s2 1004s) 344//100 100%4s3] French ~ gS apie 5 D 107% Sale {10715 10816 198 108 100% 
29 532} 669) | 1017933104 ublic ext’! emmet A 1071g Sale {10612 107%, 06% 107% 
64% ms = ~~ 947-1962 S ities —_ 4 toe — wo yt ne Gras Gtusbapality) ee 1954|M NI] 10312 Sale |103 10310} 51] 102 104% 
Treasury 4348......-- 1947-1952|A ©) 1132422 Sale |1132%s3 33 unici 
28 28 2 41 28s91111%431 Gt Brit & Irel (UK of) 6448.1937|F A| 10512 Sale |10514 10534) 174/| 106ig 106% 
Treasury 46..........- 1944-1954/J ©/108%s2 Sale |1082%s2 109722 1082*23 fT] F Al 11812119 |1185s 119 39|| 116% 119 
Treasury 3%e8....-..-. 1946-1956/M49 8} 1052512 1064s2|106%22 106432} 60/|106 108% 10-year conv 54s8-_.-.----- 1929 as ie a7 Bale | 87% ee iall 187 90° 
Treasury 3%8.....--- 1943-1947|3 1D} 1012422 Sale |1012%a2 102122] 309)/1019%s3103'%s $2 Gund tenn Foe 1000. - ees DI! Seat selo | gant : ib ; 0 
MN] 10514 Sale 11051, = 10514 1|| 104% 100% 
State and City Securities. Greater Prague (City) 7 4s8-- 1962 4 
WY City—4s Corp stock.1960\M 8| 1005; Sale |100%, 1005s 14|| 1002g 10253 | Greek Government sf sec 78 1964 ~ 7 } we di 4 +, san vn 100% 
448 Corporate stock....1964|M S| 10312 104%4)10412 Apr’28|----|| 10412 10512] Sinking fund sec 68------ 968 A Ol 100 Sale {100 10114 23 101% 
4348 Corporate stock....1966|/A ©} 10312 104%4)105%g Mar’28]----|| 105% 105%, | Haiti (Republic) s f 6s-...-- 1952 ® Sl eee _ 3 4 2| = om 
4348 Corporate stock....1972)A O} 103%, 104%4)105 Mar’28 ----]] 105 106 | Hamburg (State) 6s....---- 1946 J 3i 1051 Sale 105 ‘ 1051 19}} 103% 10512 
48 Corporate steck....1971|J | 10812 110 |109% Feb’28|----|| 100% 109% | Heidelberg (Germany) ext 7 4860/4 ; aoe ao ig tn a3) "Se 
4s Corporate stock.July1967\|J 3) 108 108%/108 108 108 1101s] Hungarian Munic Loan 7 4s 1945 5 Sl Se “4 eae | 6 +4 13 
4% Corporate stock....1965)3 D/| 107!2 109 [10912 Apr’28/----|| 1 109% External s f 7s_---.- Sept 1 1946 Sail 100 Sale | oot 198 3 10 
yy ag ---- Osea ie noe past 100% Jana 1008 100% is (Kingd of) ott se Tosa F Al 10212 Sale {10212 10212| _3|| 101% 103% 
3 registered........-..-- case appre 4 Jan -<-- - 
‘ .——— stock..... 1960|\M N 10012} 99%, 9944 99%, 101% Irish Free State extl 58_ banoe 1960 * = p+. rom a Hb Fat: ison 
4% Corporate stock... -- 958|\M NM) 9914 10012/10112 Apr’28|----|| 100% 101% | Italy (Kingdom of) ext’l 78_. 1951 s- pa -_ jn om a Sant sen 
4% Corporate stook.----- 1967184 W] _99% 100% 10a aaay'25]-_-|| ‘9oes 300m] “eed secad feeer Bes iee7|e 6| 97% Sale | Oo's oats] 38 100 
<“% Corporate stock ...1957|M NM) 107 Sale |106i2 107 10612 108%, | Italian Public Caney ext 78.1952 rf ; + 4 rood ee oe ~ ore 101% 
44% stock....1957|M N| 107 107%4)10814 May’28 ooom i Japanese Govt £ loan 48... .1931 oA iof fake 192 2 102%| 222|| 10114 108% 
3% % Corporate st. 1954|M N| 9112 9212] 927g Mar’28|----|| 92% 931g] 30-year s f 64s8_-------- 1954 5S = rod = Th oe” saa 
3%% Corporate st_.Nov 1954|MM| 91!2 -...| 93 Mar’28)---- 93 9313] Leipzig (Germany) s f 78-1947 5 Bl iso 2 - - ioe : 3 Sete 108 
Now York State Canal 4s... wo--| ---- ----]105'4 Apr’28}----]] 105% 10514 oe ae as teas De. -S oa tel 100 Le + te loon] 78 oon 101% 
Fereign Gov't & Municipals) Marseilies (City of) a eg M a 4 = = Be rs Ht a 
Agric M 51 @.. 00 1 F Al 9214 Sale | 921, 9314] 24)| 90% 95 | Mexican Irrigat Asstng 48 1 a5 1 4 so% Janae tH 
Antioquia (Dept) Col 7¢ A..1945)J 3) 98 Sale | 98 . 991g 8 9412 100%, | Mexico (U 8) exti 58 of 1899 £°45\Q 43 2 ase’ | 41 a * oe 35 40% 
External sf 7s ser B_...-. 1945|3 3| 97 Sale | 965; 97%) 38]| 945, 99 Assenting 56 of 1899. - - - -- eth RE * | 30 30 | 10/] 30 4353 
External sf 7s series C_...1945|J  3| 97%3 Sale | 97 97%) (6|| 94 98%) Assenting Se large----.-...-- ~~" "| “28ie Sale | 273 2812} 30]| 22% 32 
Ext ef 7e let ser_.-....- 1957|A ©] 97 Sale | 96% 9744) 20]| 93% 9975 Assen | . eee eone aa os Pin + | = 
rete....1957|A ©! 9712 Sale | 9712 S$7i2 4 931g 98'l2 Assenting 4s of 1910 large_-.-.-i---- 4 2 Sale 277 29 2 130 31 
Argentine Govt Pub Wks 68.1960/4 ©, 100% Sale | 997, 1001, 54) 991g 10012 Assenting 4s of 1910 esas rH as oo aoe r+ 4 2213 46% 
mw fw 1926.1959|3 Dj 100 Sale | 99% 10012] 78) 1 a, = ts d 42 "i May’28}..-- 361g 46% 
Exti ef 6e of Oct 1925....1959|A ©] 1001g Sale | 997%, 100%) 44 991g 10053 | Milan (City, Italy) ext’l 6348 °52/A B wr Sale wee Bs. “ ae a 
@ink fund 6e series A... - 1957|M $j 10012 Sale |100 10012} 53)} 100 10114] Montevideo sy: ity of) 7a. ...1952 - 108i. — i061, i 2 18 H 109 
Extie {6s of May 1036 iceolma N 100% Sale | 99% 10018 36| Ht 100% | sauteed tn p= 19738 101% Sale {101% 102 | 22]| 101% 108% 
a wands e s 2; 8% veg vu, 6ov-year external O68... -.. 
External 6 f 68 (State Ry).1960|M $| 100 Sale | 99%  1001g] 179|| 909% 10012] New Bo © Wales (Seate) ext 58 1957,|F 9512 = 94%, = = 945, 4 
Exti 6s Sanitary Works...1961/F Aj 100 Sale { 99%, 10014) 70 99% 1011, External s f S6....-. Apr 1968/A coos rom A sant + ee 103% 
Exti 6e pub wke (May '27)1961|M%1 N| 997s Sale | 997g 100g] 45 90%, 101 Norway 20-year exti 68... -- 1943 A rs 2 Gals 103i 103 8 soll 103 106% 
Public Works ext! 5 ge. --1988 F Al 96!2Sale | 9512 967%) 87|| 9512 97% year external 68----.-- 944 1025s © 101% 103 | 51 101% 103% 
Argentine Treasury 66 €..-_-1 M $| 92 Sale ' 915s 9233; 31 9153 937, 30-year external 68....-.. 1952)A i nae : 8 101! aoll 1 
Australia 30-yr 5e.._July 151955)J 3) 97%, Sale | 97% 9844) 173 9744 99 40-year sf 5%s.....--- 1965 4 Posy a rt ora ss 7 = 
External 5e of 1927__ Sept 1957/M $| 9712 Sale | 9714 9814] 150)) 97 99 External s f 5s ....Mar 15 1963 oie pb “7 [ St 
Ext’l g 4348 of 19287." .21956 M N| 90's Sale | 90 9034) 549}} 90 9253] Nuremberg (City) extl 6s__.1962/F 101 pone 1001g 10114] 16]] 100% 103 
Austrian ( ) sf 7e__.... 1943/3 Dj] 103% Sale |1035s 104 47|| 103 104%, (City) 30-year s f 68_..1955 '. 4 = + 8 rps oi) eas 
Bavaria (Free State) 648...1945/F Aj} 98 Sale | 98 98%; 17]| 961g 991g eae 1946 , =. ~ +4 — ; 
ran ** 6. See D| 115!g Sale |115 116 114 116 } Panama (Rep) exti 6348. --.1953 i 2 104 103%, Ma 28 102 +7 
OE Mivcsucedcsnave 1941/F Aj 110%, Sale }1101, 110% 109 111%) Exti secs f 6%s_._...--- 4 3 - ; a ~“zall “Sots 104% 
35-year external 6348... .- 1949|M $/ 105% Sale {10514 106 10314 10914 | Pernambuco of) exti 7s °47|¥ 9712 Gale 7h = a A ae 
External sf 6e_........-. 1965|3 J} 10012 Sale |100 100% 987%, 10113 } Peru (Rep of) extl 88 (of °24).1944)A 0} ---- rte a A ae ion on 
External 30-year 6 { 78..-1955|3 D| 1077s Sale {107% 10812 10614 109 Exti 86 (ser of 1926)..--.-. 1944 . io8i 8 : rd sae -"35 
Stabilization loan 78- ...-- 1956|M Ni 10614 Sale {105% 106%, 10414 10814 Exti sink fd 7446_-.-..---- 1940 > 4 Osh . ol] 10616 1 
—- (Norway) sf 8e..... 19045)|M Mi 113 = 11314}113 113%, 112% 113% Extl s f sec 748 (of 1926). 1956|M 10312 1037, a = ‘3 aol tes aoe 
15-year sinking fund 66...1949|A ©} 101 102 {102 102 9853 102 Extl e f sec 78.___..--.-.-.- 1959|M — == ae oat 263 1g 8 
Berlin (Germany) 6}<8----.- 1950/A O} 98% Sale | 981g 991g 97 100 Nat Loan extl s f 68....-.- 1960 oP —- oan os 2 3 - 
Bogota (City) ext’l s f 86...1945)A ©] 105%, Sale |105% 106 103% 108% | Poland (Rep of) gold 68_...1940|A 8512 —_ cont sot o7 B91, 91%. 
Bolivia (Republic of) 8e....1947|M N| 1061s Sale [10512 10614 1 1 Stabilization loan s f 78..1947/A4 131 — 19080 101%) 127 101% 
Exti sec 78 tem___.....-.- 1958|3 3) 9712 Sale | 97 97% 981, Exti sink fd g 86........- Se le - 2 - - sen H+} 
Bordeaux (City of) 15-yr 66. 1934|M N/ 10014 Sale |100', 10012 9953 10113] Porto Alegre (City of) 88_..1961 138 4 be ty -“ — él| 101m 
Brasil (U S of) external 86... 1941|5 D/ 111%, Sale 111%, 112% 107 113% 4 Exté guar sink fd 7 4e_-.-1966)5 4 a 474 te oll ise wee 
External s f 6348 of 1926..19657|A ©} 9812 Sale | 98 985g 9912 | Queensiand (State) exti sf 7s 1941 4 _ rad = 2 1 e i 
Extl s f 6348 of 1927.._..- 1957};A O| 9812 Sale | 98 9812] 156]| 97% 9912 25-year external 6s-.--.-- 7 1061 le 106! 1061. 4\| 105% — 
7e (Central Rallway) -..-.- 1952;3 Dj 10112 Sale |101 162 1 Rio do Sul exti s f 86.1946 a 1001. — ro 8 10014 63 o9le come 
7340 (coffee secur) £ (flat).1952;A ©} 107 Sale |103 10712 103 1085, Extl s f 7s of 1926...-.-.. “ Sale : 1 1081 26}| 105% 110% 
Bremen (State of) ext] 7s. ..1935)M $| 103 Sale |102', 103 101%g 10312 a <r | 3 tehabenee 1946 ry 10812 108%s on 105%, 11085 
Brisbane (City) sf be..... .- 1957|M_ 8) 94 Sale | 9314 94 9314 957% exti 8e___......... 1947 a “Sais Gale” eo to "107 Sits 
Budapest (City) extisf6e_..1962/3 ly} 87's Sale | 871, 87% 851g 897%} Rome (City) ext! 6}4s..--..- 1952 hd Bory ia ie at Bn. sil 196 
Buenes Aires (City) ext] 63461955|J 3} 10053 1011s}100%, 101 100 102% ( extl 6s_. .1964 4 a 8 oat 38 
Buenos Aires (Prov) ext! 78.1957|3 Di 9914 99%3|100 10013 9613 101 4 Saarbruecken (City) 6s...-- 1953 ‘4 oe m4 te stk 2 oll anett 190 
Extl 6 f 7s of 1926......- 1958|\M Ni] -.-- ----|100 Apr’28 961g 101 | Sao Paulo (City) sf 8e_._Mar 1952 1 “4 ase 21 4 . . 
Ref extl s f 6e__......... 1961|M $| 95%, Sale | 9514 96 9514 97 Extl s f 6% of 1927 __..1957|M 997 Gale 997 7 ol ass ue 
Bulgaria (Kingdom) s f 76..1967|§ J| 925s Sale | 9253 9234 89% 9353] San Paulo (State) exti sf 8s_ pee F | 106 10614)106 ee 2 aall 106% = 
Caldas Dept of(Colombia)7 }4s°46|3 J| 100 Sale |100 10073 98 102 External sec 6 f 86___.-_-- P 107%, Sale |10733 os ro." 
Oanada ( of) 66...1931/A O} 10114 Sale |10014 101% 10014 1021, External s f 76 Water L a ies M 103 Sale |102% 103 27 00% 100% 
10-year 6}48..........-. 1929|F A| 10053 Sale {10012 1007 10014 1021, | Santa Fe (Prov, Arg Rep) 78-1942 M 99 Sale 99 90% Bi 9434 
Ghee cenateshdacibennel 1952\M N| 10412 Sale 110412 10514 10412 109 | Seine, t of (France) exti 7s °42|3 106 Sale 105'2 10612 ro: 0353 io 
aepeerenmeneenusen 1936/F A| 99% Sale | 9912 100 992 101% | Serbe, Croats & Slovence 8e.1962/M N| 100% Sale /100%2 101, ore ian 
OCarisbad (City) sf 8s...... 1954/3 J} 108% 10914'109 109 1 Soissons (City of) ext! 6s___ _1936|M 100 Sale 99% 10112 = ig 7 
‘Cauca Val (Dept) ‘Gaus 74846 A QO} 10212Sale 101% 10212 9814 103 ! Styria (Prov) ext! 78__._.-- 1946|F 947% Sale 947s 95% a Ra = 
Cent Agric Bk Ay appeal 781950;M $| 997%, Sale | 9914 100 99'4 1011g ; Sweden 2U-year 68_._.__-_-- 1939/3 D 102%s Sale 103% 1031g aan 4 . 
Farm Loan s f 6e _..._... 1960\J Jj 915g Sale | 90!g 915g 901g 03ig loan 6448_--.-.--- 1954|M N| 103% Sale 1Osis 104 wc t 
Ferm Lane 01 a0ti cel. -isesia O| 91 Sale | 90% 91 90!g 93% | Swiss Confed’n 20-yr sf 88_.1940|3 J 112 Sale j1ll!2 112 34 ‘“ 13% 
Farm Loan 6s series A--..- AO] 95l2Sale | 9512 96 9512 96 | Switzerland Govt ext 5s_.1946/A O} 102% Sale |1027s5 103 33]| 10214 105% 
‘Ohile (Republic) extie f 86..1941F Aj 110 Sale {110 11014] 56/| 108% 111%} Tokyo City 5s loan of 1912..1952)M $| 8112 Sale | 81% 82's 11 761g 
20-year external s f 78._.._.1942/M WN) 103 Sale |102!12 10312} 24/] 10053 104 Extl s f 544s guar_____.-- 1961|A @| 92 Sale| 92 9234} 120]| 871g 95 
26-year external s f 86... MWN/ __._. -_-.-]110!g May’28}----|| 108 111% Tolima (Dept of) ext’l7s- ...1947|M N, 9612 Sale ; 96 9612} 23 9512 97% 
External sinking fund 68_.1960|A O} 96 Sale | 95%, 96 | 204 9153 973g} Trondhjem (City) ist 5448. 1957|M'N| 98 Sale | 97% 981g) 11 O71g 901s 
External sf 6s... ......-.- JiF Al 95% Sale | 953 96 | 112|| 9153 97 {Upper Austria (Prov) 7e__. 1945|3 D} 99 Sale | 98% 99 2 97 90% 
Ry ref extl s f 68.......-_- 1961/3 J| 957% Sale | 9534 96 | 218|| 933 97 External s f64s_.June 15 1957|J Dj} 90's 9014] 90% 9033} 41] 90 
-Ohile Mtge Bk 6348 June 30 1957|3 D| 97!2Sale | 97144 98%4| 52|| 95% 99%] Uruguay (Repubite) exti se_1946|F A] 1087s Sale |108!g 109 | 20]| 108%g 110% 
8 16%s of 1926__June 30 1961/3 D| 995s Sale | 99! 87 9634 1001, External sf6s_.....______ 1960|M Ni 9814 Sale | 9814 9912! 232 9612 100 
Ohinese (Hukuang Ry) 56...1951/3 D} 2653 Sale | 265g 271s] 6/| 251g 29%4] Yokohama :City) extl 68__.1961|J Dj} 9714 Sale | 9714 9734 71|| 94 
} 30-yr 6 f 681954/M S| 1004 Sale |100%, 10014 1}] 9934 1017 Raliroad 
“Cologne (City) Germany6 4s1950|M 8S} 971s Sale | 9653 9712) 23]| 964 Ala Gt Sou Ist cons A 58...1943|J ©) 105% 107 |105!2 10512} 5|| 10512 108% 
®olombia (Republic) 6s....1961)3 J} 94s Sale | 9312 9434) 91|| 913g 9533] Ala Mid ist guar gold 58_..1928|MN/ 100 1007s/10014 Mar’28!____|| 10014 100% 
lf ae 1]A O} 93% Sale | 9312 9412} 136]| 9414 9512] Alb & Susq Ist guar 3548_..1946/A O} 891g 9034) 89lg 89's} 10)| 88lq D1ls 
eg = Mtge Bank oe. e A Qi 914 =e 9114 91%) 20 91 9312 } Alleg & West Ist g gu 48._..19@8|A 0} 931, 94 953g Feb’28]-_--- 92 955s 
inking fund 7s of 1926...1946|M N/ ____ 947g 9512} 11)| 9453 98 | Alleg Val gen guar g 48____- 1942|M@ S| 97 98 | 9314 9314 3}| 9314 
Sinking fund 7s of 1927_..1947/F A| 95 9555 9514 957g} 18|| 9434 98 {Ann Arbor ist g 4s_____ July 1995/Q 3} 83 84 | 83 83 5|} 8133 B4ls 
‘Copenhagen 26-year e15348.1944)J 3) 99% Sale | 99%, 100 | 20)| 99% 202 }Ateh Top & 8S Fe—Geng 48.1995)4 G) 95's Sale | 951g 961s] 88]/ 951g 90 
External 66............. 1952|J ©] 9753 Sale | 97 9734} 111]} 95% 101 ee oo. 2 oS a, wine 957g Apr’28|__-_|| 95 9653 
“Cordoba (City) extl sf 7s 1957|F Al $9 Sale | 98le 9914} 31 96 «101 Adjustment gold 4e__July 1995|)Nov; 92 Sale | 92 92 15 Olig 0455 
External s f 78 Nov 15 1937|MN| 982 Sale | 9812 99 45|| 9812 100 Mamped......... July 1995|M N| 917s Sale | 917s p 45|| 91% 94 
Cordoba (Prov) Argentina7s 1942|/J 3] 10012 Sale |100!2 101 13|| 9834 101!2{ Conv gold 4s of 1909____- 1955|3 D) 92 9312) 91 May'28/....|) 91 94 
‘Costa aiee (Repub) ext] 78-1951)MN| 9712 Sale | 973g 9812] 32|) 94'2 99%] Conv 4s of 1905.....___-. 1965) Dj 92 ----| 9llg May’28}--.-}] Ollg 94 
Ouba 56 of 1904.........-. 1944)M S/ 1005s 102 |10214 May’28/---- 997% 102% Conv g 4s issue of 1910__.1960)3 Dj __-_- 27g] 9334 Jan’27 ge Greta es 
Extercal be of 1914 eer A.1949|/F A} 10214 __..|103 May’28]|----|| 10012 103 East Okia Div Ist g 4e_...1928)/M 8) .... -..-| 99’s Feb’28|-...|| 90% 99 
External loan 4348 ser C..1949/F A| 97!s 9714] 971g May’28]_--- 96 10014 Rocky Mtn Div ist 48_..1965|3 Jj -._._ Q1%! 92% May’28} . -_- 92 94ly 
Sinking fund 5s .._..--- 1953/3 J} 1031, 103%4)10314 103%) 15}| 10153 104%) Trans-Con Short L ist 48.1958|J 3] 94% --_-| 95\4 May’28|.-.-|] 9312 96 
Oundinamarca (Dept-Col) 78 °46|J D} 9912 Sale | 99 9912} 21{] 9312 100 Cal-Aris ist & ref 4448 A__1962 ry 8} -.._ 1027|1021g May’23|.--.|| 102 104% 
OCsechoslovakia (Rep of) 88..1951;A O} 110 Sale }110 110 26}| 108%, 112 § Atl Knoxv & Nor ist g 58__.1946/J DO) 104!2 ____|107 Mar’28}____|]| 107 107% 
Sinking fund 8s ser B....1952/A ©] 109!2 Sale {10912 10912} 2/) 1081g 112 | Ati & Chari A L ist A 4%8__1944 : 3} 100 10034 Apr’28}_.__]] 9914 100% 
External sf 734s series A_.1945/A OQ} __.. ___.|105 Mar’28}----]] 105 106 Ist 30-year 58 series B__-.1944|J 3] 10434 10673|105 May’28|_-..|} 1041g 107% 
Danish Cons Municip 8s A ..1946 F A! 111% Sale {11114 11134] 8!] 110%g 11134] Atlantic City Ist cona4s____1951/J 3] 927 927g May’28|___-_|| 91 93! 
Geries B s f 88........... 1946)F Al 11114 11134/11114 11112] 22/] 110%g 11144] Ati Coast Line ist cons 4s July '52\|M 8| 95g Sale | 95ig 95% 951g 98% 
Denmark 20-year ext] 6a__..1942/3 J| 1045s Sale }104l2 105 26}| 10412 ost pO NS EES irra M Si ____ ____| 9733 Feb’28|_._-|] 97% 97% 
Deutsche Bk Am part ctf 6s._1932|M $| 98 Sale | 9734 983g) 67|| 97 General unified 4s____- 1964|3 D, 10153.Sale |1015g 10153) 4|| 101 104 
p Cust Ad 6148'42/M S/ 9912 Sale | 99 9973} 60]} 99 100% L & N coll gold 49__._Oct 1963 2IMN] 9214 93 | 92 93 43|} 92 95% 
lst ser 5348 of 1926_..__- 940|A O} 98% 99 | 97% 9912} 63]| 973s 10053] Atl & Dav Ist g 4e________- 948iJ 3) 79 Sale | 79 7912} 1111 79 8& 
2nd series sink fund 534s..1940/A O] 97%, 98%4) 98ig 981g} 82] 98g 99 Re aE ea a ge sean J 3) 7214 7473) 72 747g 611 72 76% 
(City) extermal 7s..1945|M Nj} 10214 Sale {10112 10214] 8|| 100 1023] Atl & Yad ist g guar 4s_____ 1949|A O] 90 Sale | 90 91 34]| 884 92% 
East Indies exti 68...1947|3 Jj} 10312 Sale |103 10312] 8|| 103 305%) Austin & N W ist gu g 58..1941/J 3] ____ 10412'102!2 Feb’28/____}| 102% 102% 
40-year external 6s... ..- 962)/M 8] 103 Sale |103 103g} 53|| 103 205!g/ Balt & Ohio ist g 4s__._.July 1948/A ©] 95%, Sale | 94% 957g 98 
80-year external 5}<8__._- 1963|M 8/} 102 10212|102 10212] 8]] 102 304%1 Registered... _ July 1948/Q Jj __._ ____| 9414 May’28/____|] 9414 06% 
80-year external 5}<a__... 1963|M M/ 1021g 1027g|1021g 1027s] 48]| 1021g 10419] 20-year conv 4448._.____- 1933|Mi S| 9953 Sale | 9912 997s) 135)]) 99g 101 
ai Salvador (Repub) 8s....1948/J J3}| 111 Sale /111 112 76\| 1071 114 ' Registered............___. M Si __._ __.-'100!g Feb’28 ____|| 1001” 100% 
¢ On the basis of $5 to the £ sterling 
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BONDS = Price Week's Range BONDS 3 Week's Range 
® ¥ &TOCK EXCHANGE 3} Friday. | Range or Since =| N. ¥. STOCK EXCHANGE 3: Range or Since 
Week Ended June 1. ~a,| June Laat Sale. Jan. 1. Week Ended June 1. a Last Sale. Jan. 1 
Balt & Ohio (Conclvded)— Bia Lou Htoh Low High Low Ht ich 
Refund & gen 6s series A_.1995/J @B) 1025s Sale |101%, 1027 10112 106 ule & Weat Ind gen g 68..7193z;\Q M 10512 May’28 102% 1055, 
st g Se... .._.........1948|A ©} 1057, Sale [10512 10575 10512 110 Consol 60-year 46_....... 1952) 3 8914 91 80%, 931g 
Ref & gen 6s serics C_. __. 1995/3 BD) 10914 Sale |10812 10953 10812 112 let ref 648 ser A_....... 1962|M $ 104 1047 104 105% 
PLE & W Va Sys ref 4s8_.1941|MN| 95 Sale] 95 951g % ‘noc Okla & Gulf cons 58... 1952)M N 1053, May’28 105%, 1075, 
Southw Diy ist 5e...._.. 1950\J 3} 103 1033g 10414 10314 1074 | “to & & D 2d gold 4s- _-.- 1937/3 J 100 May’28 99 100 
‘ol & Cin Div Ist ref4eA_1959/J 3) 85ls 851g 8512 851g GIL | “1LBt L&C let g 4s_._Aug 1936/Q F 985g 985g 9753 
Ref & gen 5s series D____- 8) 102% 102%, 103 1023, 1051 Registered____. ..... Aug 1936/Q F 9714 Feb’28 O74 97% 
Bangor & Aroostook ist 5e_. 1943/3 J} 104 10414 May’28 102% 10453] ‘(nm Leb & Nor gu 4sg_._..- 1 MWN 933, Feb’28 O34 93% 
NE Ge os eee abatiand S1j5 3) 835, 9014 May’28 87 93%, | Clearfieid & Man ist gu 68.1943/3 J 9912 Jan'27 ocs ence 
Gattie Crk & Stur ist gu 38__1989|J DBD) 6512 6812 Feb'28 6812 72 Cleve Cin Ch & St L gen 48.1993/3 D 941o 9412 941g O71 
Beech Creek ist gu g 45.._..1936/3 3) 971, 9612 May’28}- 9612 98 40-year deb 46.......- 1931\3 J 9912 100 9912 100% 
its tise, so é adios atu J 3} 97 97 £Apr’28 97 97 Ceneral 5e Series B. .. ..- 1993/5 D 112 May’28 100%, 116 
A, . ?) aes 36/3 3] 100i, 97 Jan’28 97 97 Ref & Impt 6s series A_..1 J 3 1005, 101 10012 103 
Seech Crk Ext ist g3%8...1951|A O} 82!le 85le Aug’27 chet’ sae Ref & tmpt 6s ser C....-.- 1941/3 J 106 May’28 1 
Big Sandy ist 4s..._..___. 1 3 Di 94% 94%, Apr’28}- 93% 95 Ref & impt 58 ser D__...- 3 J 10212 103 10212 10513 
Bost & N Y Air Line Ist 4s__1955|F Aj 8412 88 Apr’28 84ig 88 Cairo Div ist gold 48_-.-. 1939/3 J 9619 9612 
urns & W ist gu gold 48.__1938/3 Jj} 9612 977g Apr’28 97%, 97% Cin W & M Div ist g 48_.1991/3 J 9214 9212 91%, 931, 
uffaio R & P gen gold 58_.1937|M S| 102 10212 10212 10212 1065 St L Div ist coll tr g g 48_.1990)/M N 91 91 91 O45 
Consol 44e...... _._.... 57|M Ni 941, 9334 943g 92'4 ARI, Spr & Col Div ist g 48_..1940/M $ 93, May’28 26 9715 
Suri C R & Nor Ist Se__....1934/A O} 103%, 10314 103%, 102 10312 W W Vali Div ist g 48....1940)3 3 Ig 961g 961g 961g 
Ref & impt 4sser E....1977\3 J 993g 9912 9914 100% 
Canada Sou cons gu A 5e_._1962}A O| 108 10812 10812 5]| 1081¢ 110% | C C C & I gen cons g 68_...1934)3 J 10812 10812 10753 1081 
Canadian Nat 4548.Sept 15 1954|M 8] 987. 98 9933} 12]| 98 10214] Tlew Lor & W con ist g 68..1933\|A O 102 103 102 104% 
6-year gold 4%s._Feb 16 1¥30|/F A! 100 Sale | 99%, 100 6 9914 101 | Cleve & Mahon Val g 5e_...1938|5 J 101ig May’28 1011g 1011, 
gold 4\s._.___.1957|J 3] 9914 Sale | 99 92 10213 |] C} & Mar Ist gu g 44e--...1935|M N lg ....]100 Nov’27 Baie | tes 
Usnasdian North debs : 76..1940)J BM} 11412 Sale [11412 1142 5]| 11412 117 Cleve & P gen gu 448 ser B.1942/A O 10312}10134, Mar’28 101% 101% 
36-years deb 6s___..- 3} 118% Sale j}1181, 119 17}} 118%4 1 Series A 4446............ 1942/3 J 10112, 10214 Nov'27 ahh aawe 
10-yrgold 4%s__..Feb 15 1935|F Aj 9914 Sale | 9914 9912 4|| 991g 10314 Series C 3 s._....-.---- 1948|M N 901, Apr’28 90% 
Canadian Pac Ry 4% debstock. |J J| 89 Sale | 883%, 89 88}} 88%, 92 Series D 346_.......--- 1950|F A 8953 May’28 8953 80% 
Ger SIO, nicer ecicen 1946)M $| 9912 Sale | 99 4} 531) 99 10114] Cleve Shor Line Ist gu 4%8.1961/A O 105 May’28 102% 10613 
Carb & Shaw ist gold 4s.__.1922)4 8) ____ 9814 Apr’28}-_-.-- 9814 98 Cleve Union Term 5 4s....-. 1972;|A O 1057g|110 110 100% 110% 
Caro Cent ist cons g 4s....- 3 J} 8 2 80 ist 6 f 6a ser B__........ 1973\|A O 106 May'28 106 1071, 
Caro Clinch & O ist 30-yr 62 1938/3 D/ 10413 105 |1041g 1041 2}| 102% 105'2] Coal River Ry ist gu 48_...1945/3 D 933, May'28 93%3 93% 
ist & con g 6s series A___.1 J @B! 1087, Sale {10812 10914] 15]] 108 10912] Colorado & South ist g 4e_..1929/F A 9914 983, 100% 
Cart & Ad ist gu g 48_..... 981\3 DO 94 | 9312 May’28 e 9312 Refunding & exten 4}48_.1935|M N 987g/ 98ie 987s 9814 100 
Cent Branch U P ist g 48...1948)3 D| 84 8612] 86) 8653 3 865, 90 | Col& HV istextg 4s._.... 1948\A O 96 May’28 96 967 
Central of Ga ist g 5s. Nov 1945/F Aj 1 ..--]1081g 108%, 1}] 10553 1081s | Col & Tol 1st ext 4s..._.. .- 1955|F A 953, May’28 04% 05% 
Consol goid S6.........- 1945|M Ni 1041s 105 |1041g 105 10413 1074} Conn & Passum Riv ist 46. .1943;A O 90 May’28 90 
BE saccns wocebednes eg Re 10414 Feb'28 10212 10414 | Consol Ry deb 46__......-.- 1930\F A 9612 Apr’28 961g 061s 
10-year secured 6e..June 1929/5 D/ 100%, 101 {100% May’28 1005, 10214 Non-cony 46........-.-. 1954|3 J 8212 79 79 781g 82's 
Bel & gen 6 4s series B_..1959/A O] 107%, Sale }1073, 107% 107. 1 Non-conv deb 48._..J&J 1955|3 J) - 7914' 7834 7 78 86% 
Bef & gen 5s series C_.__- 959/A O} 1041, 105 |1033%, Mar’28 103%, 1041, Non.conv deb 48_...A&O 1955|A O 8lig Jan'28 80 Bil 
Chatt Div pur money g 48.1951|3 D' 9415 ____] 943, May’28 94% %5lg] Non-conv deben ---1956'3 J 8512 May’28 76% 8513 
Mac & Nor Div ist g 5e_. 5 J 106 1061, 106% 10614 109 iba Nor Ry ist 6468-..-.-.- 1942 3 D 9612 9714 061g 98% 
Mid Ga & Ati div 6e..___- 947/3 Ji 103 1031, Apr’28;----}| 103!g 1031g | Cuba RR ist 50-year 5eg_..1952|3 J 991 07% 1001, 
Mobile Division 5s......- 1 3 J) 106 1067g Mar’28}--_-_|| 10614 1067, ist ref 7348 ser A._....-- 1936/3 D 108% 109 108% 110 
Cent New Eng ist gu 48_...1961/5 J) 831. 84 13 84 885s lst lien & ref 6sser B.....1936)J D 101 May’28 901g 101%, 
Central Oblo reorg 4s-...- M $| 98% Sale | 98%, 9834) 22 98%, 100%] Day & Mich ist cons --1931|/3 J 100 Apr’28 99% 1001 
Central RR of Ga coll g 5e..1937/M@1 N/ 102 ____]101 Apr’28/----_|] 10012 101%] Del & Hudson ist & ref 4s_.1943|M N 941 95 
Central of N J gen gold 5s__- 7\3 3] 11512 116 411614 May’28}----}] 116 319! 30-year cony 66........- 1935|A O 10212 10312 100 10312 
Kemeosscoseee 1937|Q J} ___. 115ig May’28}--_-j| 115'g 1181, 15-year 5}48_...........1937|M N 105 10534 107 
ES Ee, ‘ee Se 9672 97 13)} 9653 99 10-year secured 7s.......1930}3 D 104 10412 107 
Cent Pac ist ref gu g 4s._-.- 1949|F Aj 93%, Sale | 93%, 9312 93%, 96121 D RR & Bdge ist gu 48 g_._1936/F A Apr’27 jute Mempoe 
ah edipehasen a eitdananacaies FA. 94 Jan’28|....|} 94 94 | Den& RG ist consg 4s....1936/3 J 921g 93 91% 94 
Mtge guar gold 3 4s__Augi929/J D} 99 9914] 99 99 6|} 99 99%] Consol gold 448-......-- 1936|3 J 9714 9714 957%, 98% 
Through 8t L gu 46...1954/A 0} 941, 9433] 94 May’28}/.._.|} 94 95% Improvement gold §e-....1928}3 D 997g 997, 097% 100% 
GC Biicccociec F Al 101%, Sale }1013, 102% 10134 105'2} Den & R G West gen 58_ Aug 1955|M N 93 94 97 
Oharieston & Savn'b ist 78..1936)3 J} 113%, ____]119%, Aug’27j_-__|] .... ....] Des M & Ft D ist gu 48___-1 3 Jd 3012 May’28 27% «35 
Canes & Ohio fund & impt 66. 192v/3 J} 100i 100%/1001, 100! 51} 100) «1018 Temporary ctfe of deposit. __ ----| 321g 3212 26 3212 
lst consol gold 6e__...... 1930/8 Ni ___. 1063311063, 106%, 10614 107%, } Des Plaines Val Ist gen 4346.1947|M § 10214 Feb’28 102% 102% 
ikhhe en Dae 1 NI 10312 105 May’28/...-.|| 105 106 Det & Mac. ist lien g 48....1995/3 D 8lig May’28 82 
General gold 4148. .-.. -- 1992|™ g| 1007, 10014 101 261} 1001g 105 Gold 48._...__......-.-.1996)3 D 80 80 70 8680 
aeeende cn kegel 8B} 98ig 98ig 981g 9813 10214] Detroit River Tunnel 4448_.1961|M N 10253 May’28 101% 103 
80-year cony 4448. .._.- 1930\F Al 997, 99%, 100 99%, 101!g | Dul Missabe & Nor gen 58..1941/3 J 1037g July’27 tee 
Craig Valiey ist 66. -.--- J 3} 102 102 May’28|.-_-|] 101 102%] Du) & Iron Range Ist 5s....1937/A O 103 May’28 1 103%, 
Potts Creek Branch ist 48.1946/J 3] 90 9312 Mar’28]_-_-|] 91% 9312 Registered..........-.-.... |A © 10013 May’28 1001g 102% 
8 @ A Div ist cong 4e__..1989|)3 J} 9412 943g May’28/---- Dul Sou Shore & Ati g 6e...1937/3 J 863, May’28 lg 
consol gold 48... .. 4 J} 925, 925g 925g 5 Qllg 92% | East Ry Minn Nor Div ist 48.'48|A O 957, May'28 95 
Warm Springs V ist g 5e-.1941|4 8) 101 10212 Mar’28}___-_|| 1021g 10212] East T Va & Ga Divg 5e._..1930|/3 J 1041, 10414 1005, 104% 
Corp conv 58 May 151947 M Ni 997, 9912 100 987s 100%, Cons Ist gold 58........- MN 110%, 110% 109% 110% 
Onie & Alton RR ref g 38...1949)4 O] 71% 71le 72 7lig 74 | Elgin Joliet & East ist g 5e_.1941/M N 10514 May’28 1061, 
Cef dep stpd Apr. 1928 tnt con 71% 72 # Apr’28j.-..-. 72 731g) El Paso & 8 W ist Se .._. -- AO 1091g May’28 109 100% 
lien 3448....1950)3 3] 66%, 6612 6644) 37 658% 72%} Erie lst consol gold 7s ext _1930|M $& 1041, 10414 104 106% 
Ctfs dep Jan "23 & sub coup]... | ____ 7112 May’28|_-.-|] 59 7l1le lst cons g 46 prior......- 3d 87 8834 87 O11 
. Die Burl & Q— Il Div 3448.1949)3 3 897g May’28}--_- 88% Q9ils} j.§Registered....... 3d 86 Jan'28 86 86 
Registered ._.......... one AE cups 8 Feb’28|___-_|] 89% 9014 1st consol gen lien g 48....1996/3 J 783, 81ig 78% 86% 
Minois Division 4s... ...- 1949/3 3) _ _. 973, May’28 96 98%] Registered._.........- J -| 761g 7912 7612 87's 
ee 1968/8 8/ 9412 9412 94 98%, Penn coll trust goid 48....1951|F A 102 May’28 102 104 
ist & ref 4340 ser B...... 1977|F Aj 9814 101 101 101 102%{| 60-year conv 4s series A..1953/A O 831g May’28 831g 891, 
et & ref 5e series A_....- I/F Al 1071, 10812'10812 10812 10612 1104] Series B__......-.--.-. AO 821g 827% 8212 891 
Ob'cago & East I!) Ist 68...1934;A ©} 102 104% 107i, Apr’28 1067 10713 Gen conv 4s series D_...-. 1953);A O 883] 86 May’28 86 881, 
O & E Ill Ry (mew co) con 56.1951/M N} 8812 8812 8912 85 983 Ref & impt 6e._....-...- 7|\aN 955g = 964g 9512 
Ohic & Erie ist gold Se. ..-- MN 106 110% 110% 1101g 112%, Erie & Jersey lstaf6e....1955)5 J 114i, 11414 113 116 
Chicago Great West ist 46..1959'M $/ 69! 691g 70 66 7212 Genesee River Ist sf 56..1957/3 J 1131, May’28 112%, 115 
Obie Ind & Louisv—Ref 68.1947'3 Ji ____ 11712 Apr’28]_._-|] 116% 1184] Erle & Pitts gu g 3%e B....1940|3 J 102 Jan'28 102 
Refunding gold 5s_------ 73 , 105ig 105! 1051, 106 Series C 3}48_......----- 1940/5 J 92 May’28 90% 04 
Refunding 4s Series C_...1947'3 J] ___- 9114 May’27|----|| .... -...| Est RR extisf 7s_....-..-- 1954|M N 10212 104 100% 1047 
General 6e A......-._.-- MEN] ____ 1043, 1041, 10414 10414 10714 | Fla Cent & Penn ist ext g 58.1930|3 J 110 May’28 1 1 
Generai 6s B______- May 1966J Jj 110! 110ig 1101 10914 11112] Consol gold §8.. .....--...-- 3 J 1013, 103% 10134 103%, 
Obie Ind & Sou 60-year 48..1956 3 Jj 93, 943, 943, 9312 9613] Florida East Coast ist 4}46.1959|3 D 991, 9914 99% 101 
Chic LS & East ist 48__..1969,3 D/ 99%, 10212 May'’28|----,| 10212 10212 lst & ref 5s series A_....- M $ 87% 89 8314 lig 
C M & Puget Sd Ist gu 48...1949/3 Jj ___ 75 Mar’28 701g 75 | Fonda Johns & Glov 4448_-_.1952|/M N 46 46 4 62 
Ob M & St P gen g 42 Ser A.¢1989)5 Ji 89% 90 9012 90 9312 | Fort St U D Co lst g 4%s_..1941/5 J .-| 99%, Apr’28 O81g 90% 
Registered ................/Q J] ____ 903, Apr’28]_-_- 90%, 91%] Ft W & DenC ist g 6e-- -1961)J O 105 105 105 108% 
General gold 3s ser B_.€1989/J J] 80 2| 8112 May’28}---- 80% 818%] Ft Worth & Rio Gr ist g 4s..1928/J J 997g May’28 097, 
Gen 4448 series C__.May 1989/3 J] 100% 1003, 101% 1001g 10414 | Frem Elk & Mo Val ist 68...1933);A O 107 Apr’28 10614 10713 
Registered..........-.._. Laue 20 100 May’28|----|] 100 100g,}GH4&SAM & P ist 6e._..1931|M N 1001, 1004 10014 1021, 
Gen & ret ser A 446._Jan 2014)/A ©} ___ 731, Mar’28|_-_-|] 72% 74%} 2d extens Se guar____._-- 31j5 J 101 May'28 100% 101% 
Gen ref conv ser B 6s Jan 2014|/F A; ____ 75 Mar’28}-_--- 70's 75 | Galv Hous & Hend ist 56_..1933;A O 10012 May’28 987, 
OS Gee 1934/5 J/ 10212 10212 10253 10212 104 | Ga & Ala Ry Ist cons 6s- 9045/5 J 991g 99le 98 101% 
Ocebenture 4s. ....-.--. 1932]}3 Dj ____ 75 Mar’28}---- 71 75 | Ga Caro & Nor ist gug 56..1929/3 J3 99 99 
Debenture 4g.__....-.-.- 192413 D] ____ 717% Feb’28} - 71 7344 | Georgia Midiand ist 3e_-_--- 1 AO 7612 77\g 7612 79 
25-year debenture 48. _... 1934/3 J} ____ 7214 Feb’28{.-_- 701g 73%5GrR & lext istgug4%e_..1941)J J 1003, May’28 100% 101 
Chic Milw St P & Pac 58__.1975|)F Aj 95le 9512 96 95's 98'!2] Grand Trunk of Can deb 78_1940)A O 11419 115 11412 117 
Vv RES 2000)A O| 75%, 74le 76 Gi%g 79%, 16-year a f 68 _.._......1936)M $ 1071, 10758 107% 1 
Obic & N'west gen g 3%8...1987|M *) 84 843, May’28]-_-_- 86 | Grays Point Term ist 6s_...1947|J DO 993, Feb’28 988% 
Ss age Bae ae ‘}, = 84 Mar’28|____|| 84 8453] Great Nor gen 7s series A_..1936J J 113 11412 113 116 
General is. _ ._...._--- 1987|M M93) 9334 9334 93%, 98 fae Or kk«< ae oe 11412 Apr’28 1141g 114% 
cistioiacibe renal J Fi Qi1le 94 Apr’28}---- 94 94 ist & ref 4eseriles A__..1961/3 J 99% 1 99% 1021, 
Stpd 4s non-p Fed tn tax’S7)/M M/ 931, 943g 9412 94%, 96% General 5 448 series B___.. 1962|3 J 111 1114 110 115% 
Gen 4%s stpd Fed inc tax_1987)|M | ____ 1087, May’28|--_-|] 103 113 See 1973|3 J 1053, 107 105%, 209 
Gen 6a stpd Fed inc tax_..1987|MN/ ____ \L11ig May’28}____|] 111!g 117 General 4s series D__..1976|5 J 9914 9914 9914 101% 
ES RIES: MN] ____ 113. Mar’28!____j] 113 113 General 4% series E.._..1977|3 J 981g 9914 981g 101% 
@inking fund 66_.-_.- 1879-1929|A OQ} 1011s ____11015g May’28 1015g 1025g] Green Bay & West deb ctts A___| Feb 86 Mar’28 86 65g 
king fund 5e 1879-193¥j/A ©} 9812 997g!1012g Apr’28 100%, 1014, Debentures ctfe B._...--- _..| Feb 23 23 2309-2014 
Sipking fund deb Se. --- 1933'M Nj 10112 102 May’28 102 1903's] Greenbrier Ry let gu 48....1940;|M N 957 Mar’28 95%, 
RE Pe ere MN} 101 1021g Mar’28 1021g 1021g | Gulf Mob & Nor Ist 6448.-.1950;A O 10614 May’28 10614 1071, 
10-year secured 78g. ---. 1930/3 D) 104% 1041, 104% 1031, 30612 ist M 5e series C__._..-- 1950;A O 102 May’'28 102 104 
16-year secured § 48g.-.._1936)M 8S) 111%, 110ig 111% 11012 11444] Gulf & SI ist ref & ter g 66_01952\3 J 10773 May’28 10712 108% 
ist refg 6s ........-- May 2037\J D/ 109 108% 10912 1087g 114 | Hocking Val ist cons g 4e.1999\J J 10212 10212 10212 1071s 
let & ref 4443__.___. May 2037|J D} 10012 100 10053 100 19412 Registered. _.... ._.....1999/3 J 10212 May’28 102\g 1041 
Obie RI & P Ratiway gen 48.1988)3 J) 92%, 927g 93 92%, 96 | Housatonic Ry cons g 56_...1937|M N 10112 May'28 101lg 10153 
Pi idaanwwkana 3 J} 91 91 May’28 91 921g }H& TC istgint guar._._..1937/J 3 104 May’28 103g 1 
Refunding go! 4s. _- _-_- 19341A OO] 94% Sale | 943, 95 GAleg Waco & N W div ist 6s__.1930,M N 102 May’28 102 1031, 
0 Ore me Mt canes 9514 May’28 95 54] Houston Belt & Term ist 63.1937)J 3 100 May’28 100 102% 
Secured 4448 series A_.. -- 1962/M S| 94 94 95 94 97% | Houston E & W Tex lst g 66_1933;\M1 N -|1007% Mar’28 100% 100% 
St L & N O Mem Div 48_1951|J O] ____ 923, May’26 92 92% ist guar 6e red..-__.__-- 1933|M N 101 May’28 10014 102g 
St L & P Ist cons 2 58__.1932;A O} 1021, 10214 10214 102!g 103% | Hud & Manhat 66 series A__1957|F A 99%, 102 993%, 1031, 
FEE POPC A O} 1015, ____|1015g Apr’28 1015, 1015, Adjustment income $s Feb 1957/|A O 91% 92% 9153 95'g 
Chic St P M & O cons 63.___193u/3 D/ 102 Sale |101%, 102 101%, 1034] Illinois Central ist gold 46..1951/4 J 9712 9814 0714 99% 
Cons 66 reduced to 3%s8..1930/3 D) 98 98 Apr’2s}___- 98 98 ist gold 3}4s....-...--.-- 1961|3 J 89 May’28 BAlg B01, 
Debenture 5e.....--.---- M 68] 100 Sale |100 100 100 §=1001, Extended list gold 3 }6-_-- 19611 Oo 8812 May’28 881g 88lg 
Stamped... -..-- e> obl sacs coangho. Jaeas 100 100 lst gold 3s sterling. _._.-- 1951|M 8 96 Mar’27 ie a 
Ohie T H & So East ist 68_.1960/J DBD} 10053 Sale [10012 1005s 10012 10353} Collateral trust gold 46...1952)A O 94 May'28 03% 064 
Inc gu 5s_....---- 960)|M 8} 95l2 957%) 95%, 9534 954g 98% ist refunding 46_........ 1965|M N 951g 957% 951g BBlg 
Obic Un Sta’n ist gu 4348 A_1963/J 3} 100% Sale {100% 101 1017, 103i Purchased lines 3 448... .- 1952|)3 3 88 88 871g 9Ols 
lst 66 series B_._.-.---- 1963/3 3} 105% 10612|1057, 106 104i, 107 SONGS IEE LDS, a £ 85 Apr’28 85 6865 
teed g Se.....---- 1944)J ®/ 1035, Sale {10212 10353 10212 105 Collateral trust gold do... 1968)04 N 914 9114 914% 4 
let 6 +48 series C..---- -- 196313 3] 117 Sale }1167%g, 117 11612 119% Registered -_--..--.- ---.MWN 9014 May’28 9014 90%, 
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BONDS 
MN, Y. STOCK EXCHANGE 
Week Ended June 1. 


Dilinois Cent (Concluded) — 





Refunding 58.........-..1955 
15-year secured 6 Ke g-- .. 1936 
@-year 4%8_......Aug 966 
Catro Bridge gold 4s... .- 1960 
Litchfield Div lst gold 3e. 1951 
Louisv Div & Term g 348.1953 
@maha Div ist gold 38...1951 
8t Louis Div & ‘Term g 48. iv5! 

Gold 3%e-- .-1961 
Bpringfield Div ist Py 3s. 1951 
Western Lines ist g 48...195) 
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Debenture gold 4s_...... 1928 
86-year gold 4s........-.- 1931 


Leh Val N Y ist gu g 4}48_-1940 
Lehigh Val (Pa) cons g 4s-.2003 


Lehigh V o nn gen 5s series. 2003 
Leb V Term Ry Ist gu g 58._1941 
Leh & N Y Ist guar gold 48__1945 
Lex & East lst 50-yr 58 gu__1965 
Littie Miami gen 4s Ser A__1962 
Long Dock consol g 68-_--.--- 193. 
Long Isid ist con gold SsJuly 1931 
lst conse! gold 48__._July —_ 
General gold 4s 1938 





°. 1932 
United gold 4s___......- 1949 
ture gold 56.....-- 19 
20-year p m deb 5s. ___..- 1937 
old 48. _.1949 
Nor Sh B ist con gu 58. *32 
Lou & Jeff Bdge Co gu g 48. _ 1945 
lle & Nashville 66_..1937 
Unified gold 48._........ 
tera] trust gold 5a. ..1931 
10-year secured 7s8._....- 1930 
ist refund 5s A. .2003 
ist & ref 5s series B___.- 2003 
lst & ref 4348 series C_-_. . 2003 
NO & M Ist gold 6s8____. 1930 
2d gold 6s_........... 1930 


Man GB&N W ist 3}s-..1941 
Cent Det & Bay City 58.'31 





940 
imp g 5s8..1929 
ext 4348(1880) 1934 

Cons ext aoe (1884) -...- 1934 
fl Spar & N W Iet gu 4s___ 1947 
Milw & State Line Ist 3%4s_.1941 
Minn & St Louis Ist cons 68.1934 

Temp ctfs of deposit. _-___-_- 
ist & refunding gold 4s8__.1949 

Ref & ext 50-yr 6s ser A__1962 
M4 8t P& SSM cong 4s int gu'38 

SE Wd aes oandes dé 1938 

ist cons 58 gu as to int____ 1938 

10-year coll trust 6 4s_.._ 1931 


ist & ref 6s series A_____. 1946 

95-year 5448_.______- --. 1949} 

let Chicago Term a f 48... 1941 
‘Wississippi Centra! Ist 5e._. 1949 


Mo Kan & Tex ist gold 48__ 1990 
Mo-K-T RR or lien 58 ser A_ 1962 
60-year 4s series B . 
Prior lien 4s ser D__._. 1978 
Cum adjust 68 ser A Jan. 1067 
—— -y ref 68 ser A___1965 


let & ref 5s ser F____.____ 
M0 Pac 3d 78 ext at 4% July 1938 
Mob & Bir prior lien g 68_._1945 
let m gold 48_........... 1945 
a a te 1945 
Mobile & Ohio gold 4s__1938 
Montgomery Div ist g 58.1947 

Ref & impt 4}8___._.__- 


pt 46 97 
Moh & Mar ee One 4s. .1991 
Bont C Ist gu 6s 1937 
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1 Range BONDS $3 Price Week's Range 
i Rance or #3 Since N. Y. STOCK EXCHANGE § Priday. Range or 3 Since 
June 1. Last Sale. a Jan. 1. Week Ended June 1. ~~.) June l Last Sale Jan. 1. 
Ask\Low High) Ne. High Bt 4ak| Low HtwobiNo'\\lLowe High 
ret 110 |108%, 108% 6|| 10853 110% | Morris & Essex Ist gu 3%s..2000/J DB) 8312 Sale S8ie 8310} 10 . <M 
11014 1127|1093, 109%)  6)| 309% 1141. | Nash Chatt & St L 49 Ser A.1978 4 Aj _...- 941g! 94%, Mray’28}____ ‘ 438 Rn 
10012 Sale |10012 100%| 74)| 10012 107%, |] N Fla & S let gu g Se. -- ---- 1937|F A] 103 106 |104 Mar’2s{____|| 103!2 1041, 
921g ....| 971g Jan’28}---- 97, 97:. | Nat Ry of Mex pr lien 4348.1957|J 3) -.-. --.-| 30 Sept'24]____]] ---- we 
78 81le] 7912 Apr’28|----l]| 791g 791, Assent cash war rct No 4 on|---.| 1412 Sale | 1412 147, Bi] 12% 8 
8453 88 | 85l2 May’28|----|]| 8512 85%, (Guar 70-year of 4e_......1977|4 ween wn 8712 Aug’25|--_- ii, 
Ee Be 7814) 10)| 775, “Os Assent cash war rot No & on|.---| 1812 197%] 187% May’28]---- 2 
78 8014] 7914 May'28|----|| 7914 90 | Net RR Mex pr! 4ie Oct.1926/3 43] ---- ----| 38t2 July’25)----|] -=-) <a. 
85% 91 | 845, 8512 M45, BM Assent cash war rect No 4 on|----| 1914 23 22 6|| 17% 
comm bewdt CE OORRT oof apis’ a ist consol 46... .--. 196014 Gi... Wn 28 Apr’27|----|] --- ‘ag 
9253 94 | 927, Mar’28|----|| 927%, 941, Assent cash war ret No 4 on|----| -.-- ----| 14% may’2s}___- 953 15% 
_.-. ----| 92 Apr’2sj----|}| 90 92 | Naugatuck RR Ist g4s 1954) N] 85 __..| 8653 Nov'27/-_-_.]] ---- sa<- 
New Engisnd RR cone 5s .1945|J 3 9854 102_ 10212 Apr’28}----|} 10212 1 
10512 Sale |10512 10512} 41) 10512 108144] Consol guar 48........-- 1945|3 J} 8953; 9275) 93 Mar’2sj-.__|} 90 938 
991 Sale | 99 99%,| 57|| 98% 101 | NJJunc RR guar ist 4s_...1986|/F A} 88 Sale| 88 1 88 100 
107%, 109 |1061, May’28|----|] 10614 10812] NO & N E ist ref & tmp4348A°52/3 J) ---. 101 |100 May’ 38 ---.|] 99% 102 
1051g ....{107 Apr’2s}--- 105\g 107 | New Orleans Term Ist 48_..1953|J 43] 9212 Sale | 9212 4 - 951s 
833, _.__| 8412 Jan’27|----|] .... ....] NO Texas & Mex n-c ine 58.1935|A 0} -_.- 9914 9834 oot 5i]| 98% 102 
933, _._.| 9543 Sept’27] - - iikees Bares ist 58 series B_._....-.-- 1964|A O| 997% Sale | 99%, 1090ig] 18]] 933 101% 
93 9512] 9512 May’28]----|} 9414 97 let 68 series C._...----.- 1956|F A} 1005s 103 |10314 yay’28| -- - - 1 
89 94 | 92 May’28]_---]] Cig 92 lst 4348 series D._.-.._- 1956|F A| 9753 Sale | 975g 973] 38 <¥e 
..-- 102 {103 Apr’28!_---]|| 10212 105 ist 5648 series A___...--- 1964|A O} 10353 10414/104 104 1|| 10312 1051, 
__.. ....|10412 Feb’28|_.--|] 10412 10412] N & C Bdge gen guar 4%s_.1945|J 3) 97%, -_--)100 jan’2s/--..|} 100 100 
106%, Sale |106%, 10712} 22|| 1061g 10812] N Y B & M B Ist cong 5e_.1935|/A ©] 10012 101%4)101 apr’2gj----|} 101 101 
91 Sale | 90 92 54|} 90 99%4])N ¥ Cent RR conv deb 68..1935|M N/ 10712 108 /|108 108 10712 1005, 
case sannl 779 Vob'ssi-.-.8 T7_ 77% NS RS PRES MN = ea i, Apr’28]---- 4 107 
9812 Sale | 98 983,} 5il 98 101% { Consol 4s series A-.....-- 1998|F Al 9412 Sale as 9434) 45 ‘8 sme 
99 Sale | 987g 99 15]| 9812 102 Ref & impt 43s series A_2013/A 0} 101 Sale |100%, 191 31|| 100% 1041 
8514 8612] 85 8912] 43]| 81% 9212) Ref & impt 5s series C__..2013/A 0} 108 Sale a 108 57 107 110% 
9712 Sale | 97 98 4 997, |N Y Cent & Hud Riv M 3%s'97|J 3} 85 Sale | 847% 8614 4|| 841g 87% 
98%, Sale | 971g 99 32}] 91 100 |  Registered............ 997|\J J -- 8453] 82 may’28!----|} 82 S85ls 
45 46 | 46 46 lj} 38 652 Debenture gold 4s_--_._- 1934/M N| 95% Sale | 95% 9619 95%, 90% 
44 50 | 45 45 . 2 we Pa UU eae MN; 9514 ----| 9713 apr’28}----]] 97!3 98% 
1712 Sale | 17 1712} 37]; 101g 19 80-year debenture 4s_-_-__- 1942/3 Jj -.-- 98 | 97%; wfay’2si----|| 97% 99 
9514 961lo] 9514 9514 411 95 06% Lake Shore coll gold 3348.1998|/F A| 8014 81%) S8llz2 8238 8214 861g 
Te ee peers Pee ee 1998/F Al] 78% -_-- 81°s May’ 28|----|| 8112 82% 
---- 93 | 90 May’28}-.-- 961g} Mich Cent coll gold 8}40..1998 F Al 8353 85 | 847s May’2si----|| 84 87 
RE ERS giF Al 81 83 4. 33 May’28}---- 81%g 83% 
93%, Sale | 93% 937s) 16]] 9 97 |N Y Chic & St L Istg éa--h087 A O| 96% 97% 9710} 5|| 97 98% 
99 100 |100!s May’28|----|| 100%g 10312 Registered _-_...-....--..- 937|A O} 96'5 _--- 26%2 Feb'28|----|| 96's 96% 
75 Sale| 7412 7512] 141) 7412 79%. 25-year debenture 4s_-___- 1931 MN] 97%, Sale | 9734 97%) 10 i.e 1 
10012 Sale {10014 1007s} 20]) 10014 103144] 2d 68 series AB C__-_--- 1931}M N] 10253 1027)10253 193 8|| 101% 10313 
91%, Sale | 9112 924 ' 59)' Q112 9 Refunding 54s series A_.1974/A O 106% Sale {10612 10963,' 35)’ 10612 107% 
931g 94 | 931g 931g 3], 93 961s] Refunding 5s series B_.1975|J J 106 Sale |106 107 42 107% 
92 94%) 95 Apr’28|----|]} 91 9612] N Y Connect lst gu 4s 4. F A 99 10014]/10212 49210) 5}j 100 10212 
95 9714] 965g May’28]----|| 901g lst guar §s series B_. _._. 53\F Al 104 10514)1 May’28|----|| 10012 105% 
1 ...-| 98%, Apr’28|----|| 98% 98%,|.N Y & Erie ist ext gold 40771947 MN] 92 -...| 9212 apr2gl----|| 9212 92% 
---- 103 |103 May’28j|----]} 103 105:,{ 3d ext gold 44s__-._.--- 1933|M 8} 100 ___.{10014 Apr’28]----|| 10014 10014 
100 1007|103%, Mar’28}----|} 102 104%] 4th ext gold 58........_- A O}| 10012 ____}100% yzay’28|----]| 100% 100% 
85 Sale | 85 85 29]| 835g 8712] Sth ext gold 4g___._._.-- 1928|3 Dj] 9914 ----| 9914 ngar’28}---- 
821g 8412] 855g Apr’28} - - - - 85 86 | N Y & Greenw Lgug 5e_...1946|M N| 100 101%3)100 wyar'2g}----|}/ 100 100 
99%, Sale | 99%, 100 | 119]) 98% 100 | N Y & Harlem gold 3}s_...2000|M N/ ---- ----| 861s Mar’28|----]| 86's 87ls 
97% Sale | 97% 98 18]; 973%, 100 |  Registered._...........___ N] 101% ----| 851g apr’2g]----|] 85's S85lg 
----] 99% Apr’28j---- 9924] N Y Lack &W ist & ref gu 68 1973|M N/ ---- ----! 80 july’27}---- epee cco 
10712 ____|10714 May’28}----|] 106% 107%) First & ref gu4%scon....1973/M N| ---- ---- ot Apr’28}----|]} 1051s 109 
101% 102 |101% May’28}----|| 101 10219] NY LE & W Ist 7s ext____- 930|M S$} ---- ----|106 fep’27/----]| ---- - 
90%, Sale | 9012 = 91 29}| 9012 9312] N Y & Jersey lst 58_._____- 1932/F A] 10114 101%4|10112 ygay’28} --_- 100% 101% 
---- ----| 91 Jan’28}----|| 90 91 |.N Y & N E Bost Term 4s_.1939/A O} ---- --- Mar’27|----|| -s:- -<--- 
100% Sale |100% 101%! 33}) 10012 10253] N Y N H & H n-c deb 48____1947|M 8} 8214 8512] 8512 Ble 851g 90 
---- ----]10012 Apr’28]----|] 10012 10012} Non-conv debenture 348_1947|M S| 80%, 81%s| 80%, yyay’28}----|| 78's 83% 
108 110 |1101g 11012 411 109 111% Non-conv debenture 348.1954|A O} 76% Sale | 76% 7714 5|| 763%, 81% 
10312 106 [10512 May’28]----|| 10512 10643 Non-conv debenture 48_..1955|J 3) 82 83 | 82 82 5]] 82 B88, 
10312 105 |103%g Feb’28}----|] 103% 1037, Non-conv debenture 48_..1956/M N} 82%, 835s) 8353 8353) 11}) 8353 88s 
921g 9312] 9212 Jan’28|/----|] 921g 921g] Conv debenture 3s-_-_._- 1956|3 Ji 7714 Sale | 771g 7834) 36]| 771g 80 
---- 112 $1114%g May’28}----]]} 111 115%] Conv debenture 68 1948|)3 Jj 116% Sale 115%, 447 32|| 115%, 11819 
awe capek a sesend 921g 9612] ####Registered______ 2 Pee 11212 May’28 ----|} 11212 118 
108 110 |1081!2 May’28}----]] 10812 10912 Collateral trust Ge__...__ AO 105% Sale 10514 1057s} 31]| 105 105% 
10112 ___.|1015g May’28]----|) 100% 102 Debenture 48_._....__._ 57IM Ni 72 7912) 79 7910] 22|) 79 82% 
97 9954) 99% Mar’28]----|| 981g 99%] ist & ref 4s ser of 1927..1967|J D| 91 Sale | 90%  gito} 209}) 903, 94% 
9414 9614] 9614 May’28} ----|}- 9612 Harlem R & Pt Ches Ist 48 1954|M Ni 91's 92 | 9lls mray’28/----]] 91's 935s 
96%3 9712] 971g May’28]----|| 971g 97ig| NY O& W ref lst g 4e_June 1992/M $| 79 Sale| 7812 7914) 19)) 7812 30% 
9173 9312] 935g May’28|----|| 917% 9353 Reg $5,000 only June 1992|M $/ ---- ----{ 76'2 Apr’ 28 ----|] 7612 761g 
10014 101%4}10014 100% 5|| 100 10012] General 4s_._..._.._____- 955|3 D| 75 Sale | 75 2|| 741g 8053 
9912 Sale | 99% 100 | 11]| 993, 10112] N Y Providence & Boston 4s 1942/A O| 87% ----| 9312 Apr’ 28 ---- 92 95 
911g Sale | 91 Olle} 7/1] 903%, 94%] Registered__.._....__...___. AO 8934 Jan’28j----|} 8913 80% 
10012 10114|100% May’28|----|) 100% 102 | N Y & Putnam lst con gu 4s 1933/A O| 91i2 94 | 9212 May’28]|----|] 9212 96% 
90 93% | 9312 9312} 5)]| 931, 9412] N Y Susq & West Ist ref 58.1937/3 J} 88!2 89 | 8812 May'28 ----]| 881g 92%, 
103 105 {10312 10312 41] 10312 106 2d gold 4¥%s__...._....- 37\F Aj 80 81 | 82% May’28/----|| 80 8313 
95 9612] 961 9653) 61] 9612 9914] General gold 58-_...-.-.- 940|F Al 7312 74 | 74 741 721g S80lg 
10114 Sale {10114 10114 1]} 10114 1025g] Terminal lst gold 58______ mr MN] 10214 ----/10214 wray’28]----|| 997% 102% 
1031g 10312|1031g 10312]  6]] 10234, 10512] N Y W’ches & B Ist ser I 460 °46 3| 8614 Sale | 86 32 1g 92 
1 Sale {10614 10634] 15]] 10614 11012] Nord Ry ext’ls f 6s_-_-_-__- 1950/A ©} 102 Sale |1015s 109214] 36{| 100 103 
105 10712|10712 May’28]----|| 107%; 109 | Norfolk South Ist & ref A 58_1961/F A/| 94 Sale | 93 94 18 
1017s Sale {1005g 101%}  2)| 1005, 10434] Norfolk & South Ist gold 58_1941/M N| 10214 Sale |1021, 0214] 10)| 102%, 108 
101144 103 102 Apr’28}----|} 102 1 Norfolk & West gen gold 68.1931|Mi N/ 10412 105 |1041, 1041, 1}] 10414 105% 
101144 103 {10214 Apr’28}----]} 10214 10214 Improvement & ext 68...1934|F Aj 10514 -.--|10912 pec’27}---- aa ae 
95 9612] 951g May’28|----|] 95 9612 New River Ist gold 68_...1932|A O} 1041, 106 te May’28]|----|} 104% 106% 
705g Sale | 705g = 705 68% 71 N & W Ry Ist consg 48_..1996/A O| 94 947% 951g 95 08% 
10012 10244}101%, May’28|----|] 101% 102%] ## §Registered_.........__ 1 A Oj ---- 96% 36ig Apr’28\----|] 9573 96g 
90 92 °° 90 92 6| 90 94%] Div’l lst Hen & gen g 48.1944J3 3] 94% Sale 943, 953,) 13]| 9453 96% 
---- 9614 9553 May’28}]---- 953g 9812 10-yr conv 6s_-......... M $} - eared 18234 Mar’28|----}| 17613 190%, 
9912 100%)100 May’28]----] 100 300%] Pocah C & C joint 4s____- 1941|J D| 95 Sale 95 95 97% 
102 _--.|10312 Jan’28]----|] 10312 10312] North Cent gen & ref 56 A_.1974/M 8} 1075g _--- 1065 Sept’27]---- 
76 4 =7614) 7 76 8] 74 7 Gen & ref 4348 series A..-1974,M S| 102 103 |10153 Jan’28|----|] 101%: 101% 
79 81 | 82 May’28!_---|| 76 82% SS" FaeRere CR aa ..--| ---- ----]103!2 Apr’28}----]] 101 103% 
101 Sale |101 101 100 10112] North Obio ist guar g 58-...1945|A O| 98s 99 owe 981s} li} 98 103 
8312 90 | 88 May’28|----|| 88 88 | North Pacific prior Hien 40-1907 Q 3} 94's Sale 19} 32)) 04  O7% 
10012 101 {101 Mar’28}----}] 991g 302ig] §$Registered...________- 71Q 3| 93 947% 935, May’28|----|| 9353 97 
---- ----|100%4 Apr’28]----|] 100% 101%} Gen lien ry & Id gt 38- —~— 2047 Q Fi 70 Sale| 6912 7014] 83]] 6912 73lg 
---- ----| 9753 Jan’28]----|]| 9752 9753] | Registered________ 7\Q F| 6653 6912) 6812 Apr’28|----|| 6812 60% 
---- 898s] 881s May’28/----|| 88', 89%] Ref & impt 4ige series A 3047 J 3} 9953 100 | 99% 10014] 15)| 997% 108 
995g 99%] 9912 9912} 23 100 Ref & impt 6s series B__-.2047|J 3} 11514 Sale {115 115g} 57|] 115 117% 
9712 9884] 98% May’28|----|] 97% 99%] Ref & impt 5s series C_.2047|J 3] 104 105%4/107 May’28/----|| 107 100% 
997g _-..| 9973 May’28]----|| 99 10053] Ref & impt 5s series D...2047/J §| 104 106 [106% 106% 10634 100% 
---- 99 | 98 May’28}----|| 98 9914] Nor Pac Term Co Ist g 68..1933|5 J} 109%, ____{1103g wfar’28'----]] 109% + 
---- 977%} 9514 May’28]----|| 9512 9912] Nor Rv of Calif guar g 66...1938|A 0} 104 10533105 May’28}----]| 105 
94 9614] 9514 May’28/----|] 9514 971g] North \tsconsin Ist 6s... 1930}3 Jj 101 106 |102 May’2s|----}} 102 102 
90 ----| 90 Apr’28}----|} 90 90 [Og &L Cham Ist gug 48._..1948/J 3] 86 8612] 8612 g6io} 2]| 86 886 
541g 5812] 55 May’2s|----|| 42 61 | Ohio Connecting Ry Ist 4s..1943|M §| 96 0645 Noy Sil-«.<0l 33s ane 
50lg 54 | 54 May’28/----|| 40 57 [Ohio River RR Ist g 5e_..-- 1936|3 D| ___- 10312104 Apr’28|----]] 103% 104 
19 Sale | 19 1914] 12]}| 14 23%] General gold 58......__- 1937|A O}] 102 105 {104ig Jan’28|----]| 1041, 104% 
1614 18 | 16g 161g 1}} Ll!g 1914] Oregon RR & Nav con g 48.1946/3 D} 9412 Sale} 937g 9410} 12{| 9373 96 
9053 Sale | 905s 907)  4)/ 901g 9212] Ore Short Line Ist cons g 58_1946/J §| _.-- 10814/1081, 10814 1 108%4 110% 
9312 Sale | 9312 9312] 2/| 9312 100!2}] Guar stpd cons 5e -._---- 1946/3 3} 108 109 |10812 40810}  2}] 108%4 1124 
100 Sale | 995g 100 20]} 9914 101 Guar refunding 48--_---- 1929|J BD} 987s Sale | 98% 9914] 25]| 983% 100 
101 Sale /101 1015s} 11/] 101 303g] Oregon-Washb Ist & ref 48-..1961|5 J} 91 Sale | 905g 9133] 451] 9012 
1001g 1015s}1013, 10154) 2]; 101 10314] Pacific Coast Co let g 58__.-1946/3 D| 80 88 | 83 8319} 17]| 83 88s 
94 Sale | 93 94 3|} 93 6 {| Pac RR of Mo Ist ext g 48_.1938|F A| 9533 Sale | 953 9533} 81] 95%, 95% 
951g ____] 95lg 9513} 2|| 951g 9614] 2d extended gold 6e_____- a SS ecm 102 2|| 102 102% 
9914 _-__| 9913 May’28]----|| 9% 9912] Paducah & [lis lstaf 4s _1955]/J §| 1001s ____|10112 Apr’28}----|] 1005, 101% 
9014 Sale | 89!2 9014) 46/| 8912 92%) Paris-Lyons-Med RR ext) 6s 1958|F Aj 995s Sale | 991, 997g} 94/1] 96 100% 
10144 Sale {10114 10134) = 11]| 10114 104%] Sinking fund external 78._1958|M $| 104%; Sale |1043, 10514] 26]| 1011g 10512 
8812 Sale | 877s 88le} 4/1 87 9212] Paris-Orleans RR ef7s_.. -.1954)M $| 10314 1033s/1031, 10314) 5]]| 101 10412 
9634 973g) 9712 May’28}- - - - 97 9912 External sinking fund 5s 1968|M S| 955s Sale | 955g 96 23)| 9553 96% 
10414 Sale [104 10434) 145]; 104 10917] Paulista Ry ist & ref sf 78..1942/M 8] 1031s Sale |103ig 10353 6]| 101% 1041, 
10214 Sale 102 10253} 70|] 10012 1037] Pennsylvania RR cons g #0..1968 MN| -.-- 98 | 98 Apr’28/----|| 97% 90le 
801g Sale | 793g 801g] 63]| 7914 83%] Consol gold 4g_._._______ 948IM Ni} 9814 Sale | 9714 9814, 5}| 96% 100 
10014 Sale | 99%, 10034] 198]; 9934 1025g] 4s steri stpd dollar. May 1 1943 MN| 99 Sale| 9712 99 6)| 967g 99 
94 95 | 97l2 May’28|----|| 93% 9712] Consolidated sf 4a _...1960|/F Al] __-- 10412 104 104 1}] 104 107 
10312 __..]103 Feb’28}]_---|| 103 103 Genera 4348 series A__..1965/3 Dj] 10114 Sale {10114 10112) 22/] 10114 104% 
1001s _._.]100 Apr’28]_--- 100 Genera! 68 series B_____. 1968|J BD} 1091s Sale |1091g 110 13}) 109%, 115 
90 9312] 8434 May’28}__--|] 92%8 961s 10-year secured 7s_.__._. 1930/A O} 10314 Sale |1031, 104 57|| 10314 105% 
8414 90 | 8434 May’28/__--|| 8434 9253| 15-year secured 6}<48_....1936/© A} 1107s Sale |1105g 11114) 28]] 1105 118% 
945g Q7le] 945g 945g 1|}} 945g ¥8% i #$$Registered_._............__ F Al 110!g ___.]112 Apr’28!----|| 112 112 
---- 1027%/104% May’28}_---|| 104% 10533] 40-year secured gold 5e__.1964|M N| 10312 Sale |1033, 10414] 42]| 102% 105% 
9734 sale 9753 98 48|| 97 Pa Co gu 3s coll tr A reg_1937|M $} 93 ----| 93 Jan’28/----|] 93 93 
onal 97 Apr’28|..--|| 97 97ig] Guar 334s coll trust ser B_-1941/F A| 8814 8912! 89%, May’28|----|] 89% 91% 
111 133 111 111 111 112%! Guar 33s trust ctfeC....1942)J DB) 89 -..-| 90 Apr’28----|| 89% 90% 
10312 10512 104%, Jan'28'..__!1 104%, 104% #Guar3}<strustctisD_. _1944/3 Di 87!g 893, 893, 893; 31] 80% 90% 
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BONDS : 3] Price Week's Range BONDS. 53] _Prece Week's Range 
N.Y. STOCK EXCHANGE Z| ‘Priday, Range or 3 Stnce N. Y. STOCK EXCHANGE, § Friday. Range or 3 Stuce 
Week Ended June 1. ~a}| June l Last Saie. Jas 1. Week Ended June 1. ~a} June 1. Last Sale. Jan. 1. 
Pennsylvania (Concl.)— Bia Ask| Low Hiob| No |\Low Htoh Ata Ask| Low Hw@aiNo. \iLow Htgh 
Guar 15-25-year goid 48._.1931/A O} 9712 9812) 98 98lo} 14 98 100 ‘ol & Ohio Cent ist gu 6a._.1935|/3 3) 102 -__.]103!4 May’28}----|| 102ig 10314 
Guar 4s ser E trust ctfs _ .1952)\4 N| 921g 9333] 93 93 5 93 95. Western Div ist g 5e__--_- 1925;4 0} 98 103 9814 9814 9814 103 
Pa Obio & Det Ist & ref 4%s A‘77\|A O| 98%, Sale | 98le 99le} 24 981g 102 General gold 5e........-.- 1936|43 Dj 10053 10412/10012 Apr’28/----/| 1001g 1015, 
Peoria & Eastern ist cons 48_1940/A ©] 8853 Sale | 885 8853 1 885g 92 oledo Peoria & West tet 48_.1917|) 43 12 19 15 Nov’27/----}] 2. Joke 
Income 46__...___. April 1990;Apr | .... 4612} 4512 May’28/____ 3712 50lg] “ol 8t L & W 50-yr g 4e....1050/4 Of 95 -...| 95 May’28}---- 94 
Peoria & Pekin Un Ist 5348.1974|F A) ..-. -_._|1071, May’28/____|} 107 1081,] “olWV & Ogu 4eA-_-_... 1931/3 3) 100!g __._]100%3 May’28}----|| 100 100% 
Pere Marquette ist ser A Se 1956@|J 4) 1007, 105 |1045, 105 6}| 1041g 106); ist guar 4448 series B_...1933/J 3] 100!g -.._]10012 Apr’28]----]] 100lg 1031, 
lst 4s series B -19664/5 $8} G4lo 953g] 9414 9414 1j| @1%g 961- ist guar 4s series C_.._.- 1942)M $/ 96 -__-| 95% Jan’27|----[] .... J... 
Phila Bait & Wasb ist g 48_.1443)M | 9753 ____| 9712 9712 3 9712 100 Tor Ham & Buff ist g 4s__..1946)3 D| 9453 97 9453 May’28} - --- P4lg ¥ 
General 5s series B_. __ _- 974;F Aj ._._-._ 110 |114 Apr’28/____|} 114 114 ister & Del ist cons g S66...1lvz*}2 D| 70 Sale | 67 70 12 60ig 75 
Philippine Ry ist 30-yrsf4s81937|J J| 417s Sale | 41% 41%} 9!| 40 42 ist refunding g 48........ 1942}4 ©} 39 4434) 40 41 10/] 32 46 
Pine Creek registered let 68.1932}! ©} 10512 107 |106 Apr’28]____|| 105% 106 | ‘nton Pacific ist RR & la gt 49°47)J 3] 95l2Sae | 9512 9614) 61)) 951g 99 
PCC&BtLguéhsA_._ 1940/A ©} 10012 10112/10112 May’28}____|} 100%g 102 mee F* J 3} 9412 9612) 97 May’28)|----]| 9614 Q7lg 
Beries B 4s guar_______ 1942)}A O} 10012 10112/10012 10012 1j]/ 10012 10212 tst lien & ref 4s._.. June 2008|M 8] 93% Sale | 9333 95 16 9333 9 
Series C 44s guar._____- 1942)|M MW] 101%, ____|102 May’28]____|] 101% 10219] Gold 4%8.__....._.... 1967|J J] Y9l2Sale | 99ig 995s] 101]] Quig 101% 
Series D 4s guar_________ 1945|M N| 97 Sale ; 97 97 2 97 99 ist lien & ref 5a_-_--- June 2008|M 8} 111 112%2)111 lll 1}} 111) 116% 
Series E 3 es guar goid__.1949/F A} 97 -_..| 97 Mar'28}____ 97 971s 10-year secured 68_......1928|/J3 3] 997s Sale | 997% 997g 91] 997%, 100% 
Series F 4s guar gold__-__- en me. Of... .inn8 See Ae es JUN JRR & Can gen 48___.1944/M S| -__. 97 | ¥9lo Mar’28/----]| 971g OOlg 
Series G 4s guar________- 1957;,MN| 97 ____| 971g 971s] 5)| 97 O7Ig] Ttah & Nor Ist ext 48..._..1933|/J 3} 9712 .---| 98% Nov’27|----]] ..00 coll 
Series H con guar 4s8_-.__- 1960)F Aj 97 ---.-.| 971g Mar’28]____ 97 ¥7'g | Vandalia cons g 4s series A_.1955|F A} 9712 98%) 98 Mar’28}---- 98 98 
Series I cons guar 4448__..1963|F A} 102 10312/102 102 1}; 102 10512] Cone f 4s series B_...._- 1957;M N| 9712 -.--| 9712 May’28]----|]| 971g 991g 
Series J cons guar 4\s._..1964)/M N| 100 1027s/104 May’28}]____|} 104 105 ]| Vera Cruz & P assent 4'48_.1934 191g 2134) 2112 2112 2 171% 23 
General M 5s series A__._.1970/3 Dj 10914 Sale [1091 lills 4|| 1091g 11412] virginia Mid 6s series F_...1931)|M 8} 101!g -..-]101!2 Jan’28/---- 101lg 1011g 
ii shins ah ene cats diaiatnsatlierce 3 Dj} ---- ----|113% Jan’28}]____|| 113% 113% Genera! 5e.____.._......1936)/M N| 10312 - 10334 Mar’28}----|] 103% 103% 
Gen mtge guar 5a series B_1975|A O} 109%s Sale |109 112 25|} 109 1151g] Va & Southw’n Ist gu 68...2003/3 Jj ---- 10612}10714 Jan’28| ---- 10714 107% 
EAE) AIR oa RINSE =~ A Oj .--. -.-.!1071g Jan 28]____|] 1131¢ 11312 Ist cons 50-year 58. ......1958}4 O} 97 9814] 98 May’28/---- 98 103% 
Pitts McK & Y Ist gu 6s__..1932|J 5) 105 -_._|106 May’27}____|| ---- ----] Virginian Ry Ist 5s series A.1962)/M N} 10653 Sale |1055s 10614) 60]| 10553 109% 
Linas athibdaiens ae 934|J 3) 1041, ____|1065g Apr’28]____|| 10653 107 | Wabash ist gold 66._.......1039}|M' N| 104 Sale |103% 104 18]| 1031g 1061, 
Pitts Sh & L E Ist g 5e____- 1940}A ©} 1011s 10612})10112 May’28)____|| 10112 105 - bf | eo SS oey 1939/F Aj} 101%, 102129/10212 10212 211 102 1041 
ist consol gold 58_.....-- 1943|/J 3} 1025s ____|100ig Apr’27}____|] ---- ----] Refsf 53s series A_----- 1975|M 8] 10312 Sale |103 104 31]] 103 107% 
Pitts Va & Char ist 4s_____- ft eae, ae: > ee ere Ref & gen 5s series B____- 1976|/F A! 1007s Sale {100% 10153! 34) 10034 105 
‘Pitts Y & Ash ist 4s ser A _.1948/3 D) 95l2 99 | 9612 May’28}___- 961 97% Debenture B 68 registered_1939/J J] 10112 -_-_} 8314 Feb’27j}----]}] _... LLL. 
1st gen 58 series B__._.... 2iF Aj 104 ____|1081, Apr’28]____|| 10814 10812 ist lien 50-yr g term 48_..1954)3 J] 88%, 8912] 887g May’28} - --- RGig KD 
ist gen 5s series C___.--_- 7418 Dj 107 -___| ---. ----]_--.|] ---- ----] Det & Chiext Istg 5e_.-.1941/J J} 105!4 ----|10453 Feb’28/----|| 1041, 104% 
Providence deb 2... MN] 78 80 | 7912 7912 7912 80%] Des Moines Div Ist g 48..1939/3 J) -... -..-] 9253 Apr’28|----]| 91% 98g 
Providence Term Ist 4s____- ws 91 9212} 91 May’28)___- 91 91l4 Omaha Div ist g 3%s_.--1941/A O 861g 8714] 87 May’28)---- 87 88a 
‘Beating Co Jersey Cen coll ot *61/}A O| 9512 Sale | 95le 9512 95le 97 Tol & Chic Div g 48_....-. 1941\4 8; 92 9434) 9334 May’28) - - - - QBlg Y5le 
ala cts ok aia A OF cus «s0-) OO Maye. ..- 94%, 95l4 Ref & gen 419s Ser C_..--1978; O} 93 Sale | 93 9414] 135]] 93 9414 
Gen & ref 4s series A___1997/3 J} 1005s Sale |1005g 10073] 17/| 10053 104%] Warren ist ref gu g 3%8_---2000)F A} 93!2 93%) 83 Mar’28'---- 83 83 
Rich & Meck ist g 4s... ___. 1948|M N| 791g Sale | 791g 8214 15 79's 821, | Wash Cent Ist gold 48___.-.. 1948}Q M| 89le 9112} 905g Mar’28) ---- 903g 905s 
Richm Term Ry ist gu 56__.1952|3 J} 10414 10412)1041, Mar’28]____|} 10414 10412] Wash Term list gu 3 }4s-_---- 1945;F Aj; 88 Sale | 88 1 88 91 
Bio Grande Junc ist gu 66..1939)J OD} 9912 10112,100% May’28}____|}| 10034 100%, lst 40-year guar 48. -....-. 1945|F Aj 93 ----| 89 Apr’28s}.-.-- 887, 89 
‘Rio Grande Sou Ist gold 48_.1940'J 3 Te) wate , Me Benes 44g 5 W MinWén Ww lst gu 56.1930|/F A' 99% 101 997g May’28 ---- 101 
Guar 4s (Jan 1922 coup on) ‘40J J , eo es Pe 5 7'2] West Maryland ist g 4s8--.-.- 1952;|A QO 82! Sale | 82 83%, 51 82 87% 
Grande West ist por ¥ 48.1939 J 3} 92g Sale 92ig 921g 5 921g Q5le lst & ref 54s series A-...1977/J 3 99!2 Sale | 9914 100 24 9914 103lg 
ist con & coll trust A..1949)A O| 86%, 88%! 87ig 8812 8 87's 903g] West N Y & Pa ist g 5s_---- 1937|3 J) 101 1021g/102 May’28}---- 02 04 
Bil Ark & Louis let 4s___.1934)™ S| 9714 Sale | 97 9712] 22 065, 99lg L + Y eR ee: 1943;A O} Y1!g 92%) 9214 May’28}---- 92 
But-Canada ist gu g 4s____- 949\J 3) 84%, 863s) 84%, Apr’28]____ 845g 847g] Western Pac lst ser A 56...1946|M 8S; 99!2Sale | 9912 100 42 9912 101 
Butiand ist con g 4}4s__-_- rn 95 1!) 94, 9653] West Shore Ist 4s guar_..-.- 2361)3 Jj 92 Sale| 91 92 17]| 91 931g 
Registered ......... ~-----2361/8 J} 90 91 | 90% May’28}---- 93 
®t Jos & Granda Is! let g 4s _1947/3 3) ---- 9014} 90 90 2 89 92 Wheeling & Lake Erie— 
Gt Lawr & Adir ist g 5e__..1996)3 J} 100 105 o_ May’28}]____|}| 100% 100% Wheeling Div ist gold 68.1928)3 3} 997s -.../100 Apr’28/----]|/ 100 100 
24 gold 66.__....._..... Ao 7" aia Jan’28{____l} 107 108 Ext’n & impt gold 6s. _.-- 1930)F A| 100 --.-.|100 Apr’28}----]| 100 100! 
®t L & Cairo guar g 48_____- 1931/3 J 98 oS May’28}____ 98 98% Sean oe eee B-- 2S ee 965g May’28} - - -- 9614 QBig 
‘St LIr Mt & 8 gen con g 58__1931/A O 1003 Sale 10044; 19]/ 100%3 10214 Refunding 5s series B_.--.. 1966|M ${ 100 102 {10112 Mar’28]j----]| 1011, 102 
Stamped guar Se6._..... __ OY: a Re eee eee RR ist consol 4s_......-- 1949|M S| 93 93 93 1 3 94 
Unified & ref gold 4s____- 1929/3 3} 9914 Sale | 987, 9914] 65|| 987, 10153] Wilk & East ist gu g 5e__--- rt 3 D| 73% Sale | 73% 7453} 15|]] 733, 701g 
Riv & G Div ist g 4s__._- 1933|M Ni 9514 Sale | 9514 96 39 951g 97 Will & S F ist gold 5s__..--. 1938)3 Dj} 103 -__--|103% 103% 6]| 10334 104% 
St L M Bridge Ter gu g 54_.1930/A ©} 100 1013/1007, Apr’28}____|| 100% 101% | Winston-Salem 8 B Ist 48...1960|J 4 o2 93 | 9214 9214 lj} 92%, 93 
‘St L-San Fran pr | 4s A____- 1950/3 J3| 8914 Sale | 89 8934) 110]/} 89 93 | Wis Cent 50-yr let gen 4s_..1949,J 3) 86 87 | 86 86 7|| 853, 92% 
Con M 43s series A__.._ 1978|M 8 144 Sale | 9114 9312/1822 91lg 97% Sup & Dul div & term ist 48'36;M N| 91's 9212} 91 May’28]---- 91 931g 
Prior lien 66 series B____- 1950|J 3] 10112 Sale |10112 102 39]] 10112 10412] Wor & Con East Ist 4}48_..1943)3 Jj ---- ---.] 9233 Mar’28/---- 92 928 
Prior lien 6s series C______ 1928/3 J3| 997% 1001s) 997g 10013] 6/} 997% 30112 INDUSTRIALS 
Prior lien 5 }4s series D___1942|3 Jj 102% Sale |1021, 10233} 30]] 1013s 10312] Adams Express coll tr g 48_.1948)|M S| 9014 921s| 923g May’28/----]| 90 96 
Cum adjust ser A 68__July 1955|A Oj} 1011, Sale {101 10112} 300]} 100 101% | Ajax Rubber ist 15-yraf 8s_1936/J DO] 107 108 |107!4 May’28|----]| 107 100%, 
Income series A 68__July 1960/Oct.| 10114 Sale {10114 10143) 87 991g 1021s | Alaska Goid M deb 68 A__..1925|M 8 71g 14 5 May’28}---- Big 10 
St Louis & San Fr Ry gen 68. ee J 3} 103 1047103 103 1}} 100 305 Conv deb 6s series B__.-.. 1926|\M 8 5 12 71g May’28] - --- 31g 10 
General gold 5s_____..._- 1jJ J} 10014 1015g}1005g §=103 26)| 1 10312 | Allie-Chalmers Mfg deb 58..1937|M N/ 1001s Sale | 9912 10014] 54 991o 102% 
St L Peor & N W ist gu ba 1948 a 38) 109 -_._.}109 109 4|| 10812 111 { Alpine-Montan Stee! ist 76-1955|M S| 96!2 967s] 9612 9612 51} 93 96% 
St Louis Sou ist gu g 48__..1931|M $| 9612 -__-| 97% Apr'28}____ 975g 9753] Am Agric Chem lst refsf7348'41/F Aj 10412 Sale |10412 10514} 54] 10412 1061g 
®t L S W ist g 4s bond ctfs_1989/M N| 89 8912) 79 79 79 9214] Amer Beet Sug conv deb 68.1935|F Aj 90!s 93 | 91 93 18]} 79 93 
24 g 4s inc bond ctfs_Nov ‘oa J Jj 85 8712} 853g May’28} ____ 8453 8719} American Chain deb s f 68..1933);A O} 103 Sale |103 104 21]} 103 104% 
Consol gold 4s__._._.__.- 21\3 D| 9714 Sale | 97ig 9712} 19]| 97ig 99 | Am Cot Oil debenture 5s...1931|M Nj 10014 Sale |10014 100% 21| 100 102% 
1st terminal & ing 58- 1962 3 Jj 102 Sale |101 102 34}} 100 1031g] Am Cyanamid deb 5s_.-.-..-. 1942;|A O| 94 Sale | 94 95%) 13 94 97 
St Paul & K C Sh L Ist 4}{s_1941|/F Aj 95l2 96 | 9512 96 14 954, 98 | Am Mach & Fdy sf 68..-_--. 1939/A Oj 104 Sale |104 104 211 104 105% 
St Paul & Duluth Ist 5e____- 1931|/F Aj 101 10214)10212 Nov’27|____|}| _... ....] Am Republic Corp deb 68..1937|)A O} ---- ----|102!s Mar’28/_---|| 101% 102% 
Ist consol gold 4s___..._- 1968/3 Dj 94 9612) 9453 May’28/____ 9453 9614] Am Sm & R ist 30-yr 5e ser A’47)/A O} 101 Sale 100% 102 38 4 1 
8t Paul E Gr Trunk Ist 4348.1947|3 J} 99 103 {10014 Nov'27j|____}| _... ___- lst M 68 series B_-_----- --1947)A O} 108 Sale {107% 108 10]| 10712 1093, 
‘St Paul Minn & con 48.1933/J J} 9814 -_.-} 983g May’28/____j|| 9714 98% | Amer Sugar Ref 15-yr 68. .1937|)5 Jj} 10412 Sale {104 10412] 18]| 10212 106 
Ist consol g 6s__..._...-.- J 3} 10614 108131061, 10614 10614 11112] Am Telep & Teleg coll tr 48.1929|J 3] 9912 Sale | 9914 9934] 661) 9914 100 
aa elaatiodk seca sceciatoaa J 3} 105%, 10712}106%, Mar’28)____|| 106% 1063, Convertible B--- 2-0-0 SSE — Pere SC 97 21] 97 1001, 
6s reduced to gold 434s._.1933|J J} 10012 Sale {10014 100%) 13]) 10014 101% 20-year conv 4}48_.---.-.. 1933|M 8S} 99% --}101% 102 5]} 99% 1021, 
ERE J 5} 99 100%} 9912 Jan’28}____ 9912 9Dlz 30-year coll tr 66.....-.-.1946|)J BD’ 1051s Sale |105 10512} 32]) 10412 106 
Mont ext Ist gold 4s____- 1937/3 D| 9614, 98 9714 May’28]____ 9714 Ble Pic cmtnnenanadien J D, ---- ----]104% Feb’28}----]| 104% 104% 
Pacific ext guar 4s (sterling) "40|J J} 9212 9412) 9312 May’28)____1| 9312 947% 35-yr 6 f deb 6s.....-.-.. 1960}35 J} 10612 Sale |106!4 107 | 129]| 10514 109 
St Paul Un Dep Ist & ref 58.1972|3 J} 10614 10912 1091g 1091 2!) 10812 1095, 20-year sf 6¥4s__..------ 1943|M N/ 1084s Sale |1081g 109 77\| 1081g 110 
GA & Ar Pass ist gu g 48___1943/3 J) Q91i2 9214) 91ly 9178) 27|| 911g 94%} Am Type Found deb 68----- 1940/A ©] 105 Sale {105 105 1}; 105 106 
Santa Fe Pres & Phen Ist 68_1942/M §$| ---- 103 {104 May’28'____]} 10212 104 | Am Wat Wks & El col tr 58_1934;A O/} 100 Sale | 98% 100 11]| 98% 101s 
fav Fla & West Ist g 6s____1934|A O| 107 ____|1075s May’28 ____}| 1675, 109 Deb g 6s ser A--------.- 1975|M N| 105% Sale |105 1067s] 28'| 105 109% 
eR aR IR 1934|A O 10212 104 |10712 May’28 ____| 10712 10712] AM Writ Pap Ist g 68_-_--- 1947 3 Jj} 87l2Sale 8712 89 8] 8712 93% 
Scloto V & N E Ist gug 48_.1989)|MN 93% 95 | 9334 9344 3} 93%, 98 | Anaconda Cop Min Ist 68..1953 F A] 105l2Sale 10514 106 | 111] 106 1061, 
Seaboard Air Line Ist g 4s_ -- 1 AO, 85 --...| 85 May’28,...-|, 79 8512 pe ee neon] ---- ---~g1051g Mar’28i_.../ 106¥6 10516 
Goid 4s stamped ----_---- 50|A O} 7914 Sale | 7914 79%! 14|| 77ig 837%] 15-year conv deb 7a__...- 1938'F A| 128 Sale |12512 13012] 909,) 110%, 137 
Adjustment Ss_______ Oct 1949 F Aj 53 Sale} 5212 5414) 68 46 8212} Andes Cop Min conv deb 76.1943/3 Jj 13412 Sale [13414 13814 632| 120 140 
| ae 59|A O| 6314 Sale | 631, 6412} 52)| 60 72i2] Anglo-Chilean 6 f deb 76....1945|MN/ 103 Sale {10212 103 | 99;| 961% 103! 
lst & cons 66 series A_____ 1945|M $/| 8614 Sale | 8614 87 96 77\s 96% | Antilla (Comp Azuc) 7343__.1939;}3 J| 95 Sale | 95'g 9512] 29)| 937, 
Reg te ae |S aa Sle 7353 85 | Ark & Mem Bridge & Te: 58.1964'M S| 103 1037s/103 103 3|| 1021, 104 
Ati & Birm 30-yr ist g 48_41933|M 8} 9212 Sale | 91%, 92 8 883, 85 Armour & Co ist reai est 4448°39/3 D|} 93 Sale | 92'4 9312] 129)} QI 03% 
All Fla ist gu 68 A_1935|F A| 79 Sale | 78 80 52 7lle 94%] Armour & Co of Del 5363__.1943/3 J| 93'4 Sale | 93 9312] 57 871g 04 
We Bilan oe enoccee sw 935|F A| 78 83 | 80 80 6|| 72 945] Associated O116% gold notes 1086 M $] 10212 103 |10212 10212] 11] 102 103%, 
Seaboard & Roan Ist Ssextd_1931/J J3| 9712 Y8le) 98 98 2 98 10059] Atlanta Gas L lst 58___.. _- 947|3 Dj] 10412 Sale |104l2 10412 2;| 10414 10412 
So Car & Ga ist ext 5348_...1929/M N/ 100 100%,)100 100 6|| 100 101%] Atiantic Fruit 7s ctfe inn” -- sane = Se eee eek OR Se 
@ & N Ala cons gu g 58_-____- 1936|F A| 102 105 {105 Jan’28}_---]/ 105 105 Stamped ctfs of deposit. -_-_-___ oe OF -13l5..2.:5.16. Marzl.... 15 15 
Gen cons guar 50-yr 58. __1963/A 0} -_-- ----j|11453 May’28/____|| 11412 115 | AtiGuif& WISSLcoltr6s_1959/3 J} 81 Sale | 807%, 813g} 33]] 72% 8212 
0 Pac coil 4s (Cent Pac coll) k'49|J D| 91% Sale | 91% 2 15|| 912g 95 { Atlantic Refe deb 58_-......1937|J 3] 10114 ___-]101!4 102'4] 2]] 100%, 103% 
ERE OES 1X J Dj ---- ----| 88 Mar’28]/_-__-|| 88 88 | Baldw Loco Works ist 68_..1940|M N| 10714 10712|/107!g 107i 1|\} 107 108g 
20-year conv 4s_____ June 1929|M 8S} 99 Sale | 99 9912} 168 99 100 | Baragua (Comp Az) 7448_..1937|J J3| 106 108 |10612 107 3}| 1031g 107 
lst 43468 (Oregon Lines) A_ ee M 8} 10012 Sale [10012 10212) 12)/ 10012 104 Barnsdall Corp 68 with warr_1940|J D| 103!2 Sale {10212 10412} 72 9912 106 
20-year conv 5e_...-.._-_- 3 D{] 102 10253/10212 +=10212 2}{ 1L0O0lg 10314 Deb 6s (without warrant).1940|J Dj) 921, Sale | 92 9214) 131 901g 935s 
20-year gold NEI eee et need MN} ---- ----|1001, Apr’28/_-__|| 109 10312} Belding-Hemingway 68_._..1936|3 J} 9812 985s] 98le 9812 6 961g 90% 
. |) == Aaa 968\M S| 985s Sale | 973, 9914] 108|}| 973, 10012} Bell Telep of Pa 58 series B_.1948/5 J; 106'4 Sale [10614 108!g] 14]] 1064 1 
Bap Fran” Termi ist 48__._1950)|A O| 93%, Sale | 932%, 94 8 931, 96 lst & ref 58 series C.____- 1960/A @/] 109 Sale |109 110\g} 22|| 108% 113 
OS AIEEE ee  . 2 55ra... 893, Mar’28]-_-_- 89%, 90 Berlin City Elec Co deb 6%s.1951/J D| 97 Sale | 96 97 40 9414 98 
So Pac of Cal Ist con gu g 54_1937|M N| 103%, 1037108 108 5|| 105 108 Berlin Elec El & Undg 6%8_1956/A ©} 96 Sale | 95le 96 46 94 07% 
Bo Pac Coast Ist gu g 4s___.1937/3 3} 97% 98 973g May’28}-_-__- 97'g 97%] Beth Steel let & ref 58 guar A '42'Mi N/| 102%, 10353/103 103% 4'| 102 10453 
So Pac RR Ist ref 4s_..____- 1955)3 J| 9514 Sale | 9412 9514] 60] 9415 9812 30-yr pm & impef 58__._1936/J J] 10012 Sale |1001, 101 22/} 10014 103 
EE Sea 3d PVR Mar x... eee 96 96 Cons 30-year 68 series A__1948|/F A} 1051s Sale |105 1057s] 98)) 104'8 106% 
Southern Ry Ist cons g 56_.1904/J J} 11212 113 j1121, 11212] 16)) Livtg 11912 Cons 30-year 5 34s ser B___1953/F Al] 10214 Sale 1007, 10312} 46)]| 1007s 108 
Registered J 3} 1095g ____j115ig Apr’28]--_-|| 110 115g] Bing & Bing deb 6 }48___..- 1950,\M S| 9712 Sale | 9712 98 20 9614 O85, 
AO; 90 Sale | 90 91 157 90 93 Botany Cons Mills 648._..1934/A O| 79 Sale | 79 80 13 78 BSlg 
A O} 11712 Sale |116 11712) 12/| 11512 121 | Bowman-Bilt Hotels 78_...1934)/M S| 1047s 105 |102% 103 41] 1023, 105g 
A O} 12412 Sale {12412 12512] 21)| 12412 127 B’way & 7th Av ist con 58..1943|)J DB) 751s Sale | 74 78 17 68 81 
J 3} ---- 114 |1103, May’28/-_-__|] 110%2 113!g |] Brooklyn City RR ist 66__..1941/J J3| 93%, Sale | 9312 93445 16 93 951g 
3 J\ 9312 Sale | 9312 9312 1 U2'4 04 Bklyn Edison inc gen 58 A..1949/3 J/ 10514 Sale |1047, 105'4| 11}} 1047, 106% 
ee ee souy Sens Ss... 3e8 M $/ 104% ...-| 9653 Dec’27|--_-]]/ -... 2. een re se 3 Ji ---- ----]105%g Mar’28]____]] 105% 105% 
Mob & Ohio coil tr 48____- 1938|M $| 93 Sale | 93 9312) 12 93 9653 Genera! 68 series B__._._- 1930/3 Jj 102 Sale {102 102 41} 102 104% 
Spokane Internal Ist g 56...1955|J 53) 87%, 89 | 89 May'28|----|| 861g 90 | Bklyn-Man R T sec 6s_----- 1968/3 3] 981g Sale | 98 9934) 337|| 9614 100% 
Staten Island Ry Ist 4s_.1943)3 D] ---- ----| 88 Nov’25j----|/ _... __._.] Bklyn Qu Co & Sub con ard bs "411M Ni 69 7034, 7114 May’28]__-_- 6412 72 
@unbury & Lewiston Ist 4s_.1936)3 3] ---- ----| 95 Apr’28/--_- 937g 9612 let 66 stamped........-. 941/53 J] 81 92 | 90 May’z8}__-_- 821g 90 
Superior Short Line ist 68_.¢1930|M S|} 997; ----| 99% Apr’28/---- 997%, 997 | Brooklyn R Tr ist conv g 4s_ 3002 eae aes es Uf a eee 
Term Assn of St L istg 6560. ee A Gj 9912 101 | 9912 9912 3it Q91o 102Ig 3-yr 7% secured notes_...1921/J 3] 105 _ _-|13612 Nov’27]____|] .-.. -... 
ist cons gold 6.........-. F Aj 104 106 |10514 May’28)----|| 1054 107 ] Bklyn Un El Ist g 4-5e_____- 1950|F A, 97%g 9734) 9714 9734} 12|| 931g1 
Gen refund a f g 4s_______ 9 Ji 91 9214| 91 91 2}} 91 94 Stamped guar 4-56___.._. 1950/F Al 9733 Sale | 973, 973 1|| 93% QDly 
Texarkana & Ft e Ist 648A 190 F A! 10612 Sale {106 10612} 24/| 1055, 107!2] BKlyn Un Gas Ist cons g 58_.1945/M N/ 109 110 |109 109 lj] 106% 111 
Tex & N O con gold 6s_.._--. J 3} 102 Sale |102 102 1]; 102 10312 lst lien & ref 6s series A_.1947\M N/| 119%, Sale [11814 11933] 11]] 117% 119% 
Texas & Pac ist gold 5e__--_- 2000 J Dj 10912 11012 11012 ~=ill 28}} 11012 116 Conv deb 5s----.--.-.-- 1936/3 Jj -.-- ----|270l2 270% 9 1 
24 inc 6e(Mar’28 cp on) Marj 100 ---.'1 *27|----|] --.. -....§ Buff & Susq Iron as @ t G0... ae D]| 9614 -...]| 95 May’28]___- 0314 95 
Gen & ref 56 B_....1977|A O} 10153 10212 10212 103 58/|| 1021, 1041, | Bush Terminal Ist 4s....... 2;\A O} 90 -_-__-]| 9333 Apr’28}]___- 3g 
La Div B L Ist g S8_-_---- 1931/8 J| 1001s 100%, 10014 May’28 ----|| 100 101ig] Consol 6s....-..-.....-- 1955 3 J} 99 Sale | 9812 991g] 25]| 8ig 102 
Tex Pac-Mo Pac Ter 5s _1964|M $! 108 10812 108 108 10412 1091, | Rush Term Bldgs 5e gu tar-ex "60'A O! 103 104 1103 104 121} ¥ 
@ Due May. ¢ Due June: & Due August: 
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BONDS Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE if Friday, Range or 3 Since N. Y. STOCK EXCHANGE Friday. Range or 3 Bince 
Week Ended June 1. ~ June 1. Last Sale. Jan. 1. Week Ended June 1. June 1. Last / Jan. 1. 
wal, Astltow Bub Low He ee Ast|Low mga |e. Low | Hub 
Prod Coke ist 640 A...1945 108 Ss. ...4103 103 1031, | “ings County gh... ..--|10553 May moon 041g 107% 
or Owe Corp anit & ret ba. 1937|M Mi 104%, 1044411047, May’28/.---|| 108% 105 Purchase money 66 - - --- -- 1997)A @{ 133%, ____|134 134 130% 135 
Cai Petroleum conv Geb of 601999 F Al 101% 10214/100 10012] 42]| 96% iu2 [| (ings County Elev let ¢ é0...3048 F A} 8812 9012] 885s May'28/_.__|| 8314 Ol, 
Conv deb sf 5\e-------- 38|M MN) 1021, Sale {101% 10212} 48]) 100 1044, Stem Biccssoce- O\F A 1g 90 | 8812 8853] 11|/| S3lg 90l, 
Ome tesa tais...0e A ©} 100 1001s|100 May’28|....|| 100 101%} (ings County Lighting ba 22.1964 J 3) -... ....|107 May’28|..__|| 10414 107% 
Canada 8 8 L 1st & gen 68..1941|4 ©] 1011, Sale |101!2 101%) 3)/ 10112 1034] First & ref 6 }4s.--------- . 2 ats See 119% May’28|..._/| 119 120 
Cent Dist Tel lst 30-yr be. ..1943)J ©! 1051, Sale |105 10514) 9/] 104% 106. | Kinney (GK)& Vo 7% % notes’36/J DO) 106 Sale 1074) 3 108%, 
Cent Foundry iut « f 68. Bay ier F Al 98 9914] 9912 May’28|}-..-|| 98 12] Kresge Found’n coll tr 6s_-.1936/3 D/ 104% Sale 104% 10514} 46)] 1 105% 
Central Steel let ge f 8s... -- 11M M] 122 1225|1227, May’28)---.-|| 120 124 Lackawanna Steel ist 68 A_.1950/M 8 od .1102 102 2)| 101%, 105% 
Cespedes Sugar Co Istsf tien M S| 10112 Sale [101!2 10212 7ii 100 106 Lac Gas L of St L ret&ext 68.1934)/A ©} 101%, 10212|/10212 10212 li] 101lg 104% 
Chic City & Conn Rys 5eJan1927/4 O| 66 6 66 May’28}---- 66 69 Coll & ret 5 %s series C_..1953)F A| 1045s Sale {10453 1051g] 24]/ 10412 106 
Ch G L & Coke Ist gu g 6e--1937/3 J} 10312 104 |10312 10312 1|| 10314 10453] Lehigh C & Nav #14348 A_-i1954)3 J) 10114 101%)100%, May'28/____|| 100% 101% 
Chicago Rys lst 6e..-.-.---- 927\F Al 84 8419) 84 845, 7 84 8s Lehigh Valley Coal Ist « 6.1933 S Ji} 101%, _.__|1011g 101% 5)| 1014 102%, 
Chile Copper Co deb 68. .--- 1947|5 J| 96 -Sale | 96 9653! 115 95!2 97% t Pees Feb'28 _-..|;1001g 101 
Clearfield Bit Coal lst 4s ..1940/3 J} _.._. -..-.| 90 Apr’28|----|| 87% 90 3 J] 97ig -...| 9512 Aug'’27|.._.]/ .... ...-- 
Colo F & I Co gen sf 58....1943|/F A 101% ..--]101% 1021, 91} 101 10214 F Al 10114 ___.]101 May’28)_.__]] 101 102 
Col Indus ist & coll 56 gu 1934|/F Al 9712 Sale | 9714 9712 7 95%, 98% F Al 101 Sale {101 101 101 101% 
Columbia G & E deb 58....1952|M' N| 100% Sale |100', 10114] 76)| 99!2 101%: F Al 97 99 | 97% May’28/..._|| 97 161% 
Columbus Gas Ist gold 68...1932}3) 3] 98 99%! 997%, May’28|----|| 97% 100% F Al 96 98 | 9614 Apr’28]____!| 943 1001, 
Cotumbus Ry P&L 1st 4448.1957/J J| 947% Sale | 947% 957s} 45)| 947%, 100 lat & refs f6s...........1974)F A| 9412 96 | 9612 May’28/_._.|| O412 99M 
Commercial! Cable lst g 48..2397|Q 43| 8712 87% 8744 877s! 21 77% 88%] Lex Ave & P F ist gu g 58__1993 M $/ 3812 ____| 3714 May’28}_._- 35 37% 
Commercial Credit s f 68...1934/M N/ 100 Sale | 9912 100 4 98 101g — Myers Tobacco 78.1944|A ©} 1257, 126 |125%, 12553 2}| 121% 1261, 
Coltre!5%% notes. ---- 1936) 3) 95 Sale] 95 95 3 93 ES ae er 1961/F A) 104%, Sale [104% 105 14|| 1031g 105% 
Computing-Tab-Rec @f 6e..1941|J 43) 106 Sale {105 106 7i| 104 10612 Liguid Carbonic Corp 6e_..1941)F A} ___. 131 [124 12814{ 28}; 113 133 
Conn Ry & L ist& refg 4e1951/3 J) 100 Sale | 98% 100 4|| 985, 103 } Loew’s Inc deb 6s with warr_1941)A QO] 110 Sale |10912 110 33)| 106 113% 
Stamped guar 4%4s-.- --- -- 1961}3 J] 10112 102 |102 May’28}---- 9¥!i2 102 Without stock pur warrants_|A O} 100%, Sale | 9912 1005 | 83 991g 1021 
Consolidated Hydro-Elec Works — 2? CO Tes esannscen 1944/A QO] 116 Sale j116 117 Si} 113%, 1181, 
of Upper Wuertemberg 78.1956/3 J| 99%, Sale | 99% 9934; 10 oe eS er 1951|F A! 915g Sale | 9153 93 19 901g OR 
Cons Coal of Md Ist & ref 56.1960|J DB) 821, Saie | Sll2 82%; 21 76 8334 Deb ae 1937|J 3) 93 Sale| 93 9312} 41 91% 971s 
Consol Gas (N Y) deb 5%s8_-1945/F A| 106 Sale |10514 1061s] 86!) 10514 107 Louisvilie Gas & Elec (Ky) 58.'562)M M| 10514 Sale |105ig 10553! 18/| 103% 106% 
Consumers Gas of Chic gu 58 1936/3 DBD} 102% _.__|10314 May’28}----|| 102i2 10314 Louisvilie Ry ist cons 6s....1930/J 3) 9512 9612] 96 May’28/_-_- 96 B81p 
Consumers Power ist 68-.--- = M WN] 1031g 104 }1045, 1047, 3|| 10412 1055s | Lower Austrian Hydro Elec Pow— 
Container Corp Ist 6s. ----- 46\8 Dj 10253 Sale (102 10253) 15 98%, 1025, BEE SO iiscessscsepeesa 1944/F A! 9012 Sale | 901 9012} 20 88%, Oils 
Cont Pap & Bag Milis 6 \s- - ipa F Al 97 98 971g May’28}---- 79 971g | McCrory Stores Corp deb one *41|J DB) 100 Sale |100 100%4; 21}} 100 1025 
Copenhagen Telep ext 68--._ 1950 A O} 10114 102 |102 May’28).---|| 100 10212] Manati Sugar ist « f 7 4e--.1942 A O| 107 Sale {10612 10714 12}} 105 100% 
Corn Prod Refg ist 25-yre156°34\M N| 10114 10214)1014g May’28)----|] 101 1027, —— Ry (N Y) cons g 48.1990/A O}| 72 7319} 71 727%} 48)]| 681g 77lg 
Crown Cork & Seal s f 68_..1947|J DBD) 98% Sale 834 991o' 10)| 983%, 10012 Es sicshihenig: ts nthsinep malas tiene 2013|3 D| 65le Sale | 6512 6512) 1 60 67% 
Crown-Willamette Pap 68...1951|53 J| 102 Sale {102 10212} 21|} 102 10312] Manila Elec Ry & Lt sf 5s_.1953|M 8} 97 101 [102% Apr.’28}_--- 99% 10315 
Cuba Cane Sugar conv 78.-.1930|3 Jj] 881g 8934) 88! 89 10}} 861g 93 }Mfre Tr Co ctfs of partic in 
Cony deben stamped 8%.1930/3 J} 9112 Sale | 91ig 9119 6|| 87 97 AI Namm & Son Ist 6s_.1943/3 Dj 10514 1061,|10512 May'’28}____|} 10412 106 
Cuban Am Sugar ist coll 88-1931\M 8/ 106 Sale |106 106ig 8|| 10578 108 Market St Ry 7s ser A April 1940/Q J| 9912 Sale | 9912 100 15 99 1001, 
Cuban Dom Sug Ist 7 48---1944/M N/| 10012 Sale ‘10014, 101 12}| 100 10112] Meridional Ej Ist 7s_..-_-. 1957|A O' 9912 Sale | 9912 100 20}; 99 100% 
Oumb T & T Ist & gen 58...1937 3 J} 10312 104 103% May’28]---.|| 103 10412] Metr Ed Ist & ret 5s ser C_.1953|J J 103% 1041/1037 1037 1}' 10319 105 
Cuyamel Frult lets f6eA...1940 A O|} 100 100%, 100 100 2 9812 101 } Metr West Side El (Chic) 48_1938|F A 81 82 | 83 May’28 __.. 825g 84%, 
Denver Cons Tramw Ist 58..1933|A 0| _.._ --..| 76 WDee’27|----|| ---. ----] Miag Mill Mach 7s with war_1956/3 Dj 1021, Sale {102144 103 3i| 961, 103 
Den Gas & E L ist & ref stg 58’°51|M N 10012 Sale |100%g 10012 5|| 100%, 103 Without warrants _......-.--. J Di 93 Sale ) 9212 93 13 891g 98 
Stamped as to Pa tax----- 1951/M@ N| 100 10112}/1011g May’28}_-_-|| 100‘5 103 Mid-Cont Petro] 1st 644s...1940/M 8] 105%, Sale |1055g 10534] 19)]| 104%, 106%, 
Dery Corp (D G) lst sf 7s..1942;|M $| 70 Sale | 6914 70 18 5012 70 Midvale Stee! & O conv sf 581936|M 8) 100 Sale | 99%, 10014] 124 9914 10263 
Detroit Edison Ist coll tr 6s_1923|/3 J| 103 ---..}103 103 31] 101% 103% | Milw El Ry & Lt ref & ext 4%e'31|3 Jj 9914, 993,)100 May’28}____ 9712 100% 
ist & ref 68 series A.July 1940|M S| 105%, Sale |103% 105% 7|| 103% 105%) Generdl & ref 5s ser A-...1951/J BD) 1047, Sale |1047% 104% 5}| 1 105%. 
Gen & ref 5e series A____- 9|A ©} 10424 Sale |10453; 10514] 10)| 10453 106% | Ist & ref 5s ser B_...._-- 1961/3 D/ 10112 Sale {10112 10214] 19)| 10112 108% 
ist & ret 68 series B. July 1940|M 8! 1077s Sale “+ 108 12|| 10712 10933 } Montana od let fe A_...1943|/J 5| 103 Sale |103 10312} 13]| 10112 106%, 
Gen & ref 5s ser B_..-----  *. 2 ee= 10514, 12]) 105 107 2 Ree: 1962)3 D}| 10012 10114]10114 10134] 17|| 901g 104% 
|. = 2iF A 105g 105% 10612 May’28}-_-.-}| 105% 10714 adanteontion Min & Agric— 
Det United Ist cons g On... 3 Jj 95 9514, 95 May’28]---- 95 9714 Deb 7s with warrants._..1937|/3 J] 11412 Sale j11412 118 68/| 100% 120 
CO “Eee 40i\ME Ni 957g Sale | 86%, 99 |3818 37 99 Without warrante__.....-. 3 Ji 96% Sale | 9614 9634} 29 ase 10112 
Dold (Jacob) Pack ist 6s- "1942 MN] 86 88 86 881g 807% 881g | Montreal Tram Ist & ref 5s_.1941|J 3] 100%, Sale |1001, 100% 5 1021, 
Iren & Steel 6s8_.1939)M $/| 100 -___|100!g May’28}_---|} 85 101 Gen & ref sf 5s series A_.1955)A O} 9712 ____}10153 Apr’28}____ 1's 101% 
Steel let ref 7s_.---- 1942/3 5) 9712 Sale 4 9712 3i} 94 9912 | Eee 955|A O| 9712 1007, May’28)}_-__. 99 1001, 
Duke-Price Pow lst 68 ser A "66/0 N/ 106 Sale |106 1063g| 23!) 10553 1067, | Morris & Co Ist sf 4348_._.1939|3 3) 8712 Sale | 87 8712; 67 86% 88% 
Duquesne Light 1st 4s A 1967/A O} 100% Sale |100%, 10153} 80); 100% 104 Mortgage-Bond Co 4s ser 2_1966)A 0} 84 9724) 8212 Jan’28}_-_- 821g 821, 
10-25-year 58 series 3_...- 1932)}3 Jj 9812 Sale | 9812 9834 41} 98 90% 
East Cuba Sug 15-yr 6 f g 748'37|M S| 104 Sale |103i2 104 21|| 102 105% | Murray Body Ist 6 }4s__-__-- 1934|J DB) 97%; Sale | 9612 9724, 48|| 905, 97%, 
£4 El Ill Bkn ist con g 48...1939|3 J| 97 98 98 98 3 9753 99 | Mutual Fuel Gas Ist gu g 5s 1947|MN/104l2 107 |10512 May’28;_~.__|| 1031g 107 
£4 Elec Il) Ist cons g 66.--.1995|J 3} 1155s 117 |116% Apr’28\____|| 1145, 117ig |] Mut Un Tel gtd 6s ext at 5% 1941|M N| 103 ____/|103 Feb’28}____|]| 10214 102 
Biec Pow Corp (Germany)6 }48'50|M 8; 98 Sale | 98 98%4) 31 9512 99i2] Namm (A I) & Son—See MfirsTr 
£1k Horn Coal lst & ref 6348.1931|3 DB) 95 9512! 9512 9512 1 94 99 Nassau Elec guar gold 4s....1951)4 J} 61 Sale| 61 61g 8 56 65 
Deb 7% notes (with warr’te’31/J D) 83 Sale | 83 84 2|' 83 91 {| Nat Dairy Prod deb 5}60...1988 F A| 9753 Sale | 9712 984) 127|| 9712 99% 
Squit’bl Gas Light ist con 661932)\M' 8} 100 ---.|101!2 10112 7\| 101 102!¢] Nat Enam & Stampg ist 6e.1929|3 D/ 101 -__j101i, 101% 2}; 101 1041, 
Federal Light & Tr lst 68...1942)|M 8) 98!, 9912) 9914 991g} 13 98%, 101li2] Nat Radiator deb 64s-_-.-_-- 1947|F Aj 89 Sale| 89 90%3; 26 89 101 
lst lien s f 66 stamped_._.1942)/M S| 10412 105 9914 9914 2 98%, 1007, | Nat Starch 20-year deb 58..1930/J J} 1001, 100%,|100%, May’28}  _-|| 100% 1 
ist lien 6s stamped _--...-- 1942|M 8] 105 Sale |105 105 2}| 10012 1054s} National Tube Ist sf 56....1952)|MN/ 105 ____|105 105 21}; 104% 105% 
80-year deb 6s ser B_.-_.-- 1954|J D] 104 Sale {104 104%] 11|| 101 105 | Newark Consol Gas cons 58.1948|J D| 104% 107 |107%, May’28|_-__|| 107% 108 
federated Metals s f 78__--- 1939|3 D| 96 Sale | 95t2 97 14|| 9512 99 | New Engiand Tel & Tel 6s A 1952|3 D/ 10814 1091/10 109 5}| 1061g 1111, 
Fiat deb 7s (with warr) ..--- 1 J 3} 117% Sale {117 119 198]} 100% 119 let g 4 4s series B........1961/M N| 10112 101%4)101 1014 8 2 
Without stock purch warrants_|----| 9412 Sale | 9414 945s] 21]} 9314 98 | New Orl Pub Serv Ist 6s A..1952/A 0| 99 Sale| 97% 99 11]| 977% 1015 
¥isk Rubber ist 6 f 8s_..-.- 1941|M $} 11612 11812|11712 11814] 16)| 11612 120 First & ret 58 series B....1955|5 Dj} 99% Sale | 993g 9934) 28]) 99 101 
Ft Smith Lt & Tr ist g 54__.1936|M 8} 9812 Sale | 9814 9812] 22 8912 10112] N Y Air Brake ist conv 6s..1928|M1 N} -.-.- ----] 8912 Apr’28).-._|| 100 1011s 
ic Ind & Deb 20-yr 7 348°42|3 J} 108 Sale |108 1081, 9|| 165% 11012] N Y Dock 50-year let g 48..1951|F Aj 8712 Sale | 85% 8712) 25 
Sugar lst s f 7%s8_1942|M N| 109%, 110 [108 108%) 50]} 108 110%) N Y Edison iat & ref 6s 4 A @O| 115 Sale {115 11653} 10]} 115 119 
French Nat Mail 8S Lines 7s 1949/J BD) 102g Sale |102%g 102%) 131'| 101 10314 Ist lien & ref 58 ser B__.-- A QO} 103%, Sale |103%, 105 19}| 103%, 1 
Gas & El of Berg Co cons g 581949|3 D/ 105 108 |1073g 1073) 1}| 106 10712 N ¥ Gas El Lt H& Prg be.21948\) BD} __-- 11014|11012 May’28]_-__|| 10053 1115 
Gen Asphalt conv 6s_--.---- ron 9|A QO} 11114 Sale {11012 11114] 11]] 109 117 pS EE EET 2 aes — le OR 
Gen egy deb g 34s. -.-.-- 1942\F Aj 9412 _.__| 9412 9941p 4|| 9412 96 Purchase money gold 48..1949/F A| 102 ----| 9612 9612 9612 08% 
Elec (Germany)7s Jan 15°45|3 Jj 10414 10434}10414 10412 31} 102 1054iINYLE&W CaF RR 534s..1942)|M N} 102 ____ 10254 Oct’27i.-.- aaaiane 
Sf deb 6 Ks with warr__..1940|J DBD] 125 128 |12612 12610} 10|| 118 12612]N Y LE& W Dock & Imp 681943|/J 3} 1001s ____|103 103 103 10313 
Without warr’ts attach’d °40|/J BD| 10014 Sale | 99%, 100%] 15 9912 10153] N Y & Q EIL& P lstg 58...1930|/F Aj 100 101 {10114 May’28)--__|} 100% 101% 
Gen Mot Accept deb 66----- 1937|F Aj] 103 Sale |102%, 10314) 88/| 102% 104% ]N Y Rys lst RE & ref 48_..1942)3 Jj 58 ----.| 62% Apr’28)--~- 62%, 62% 
Gen! Petrol let af 56_.._--- 1940|F Aj 101% Sale |1015s 102 100|| 10112 1021, Certificates of deposit....coccjee--| 58 ----| 5814 May’28/--_- 581, 60 
Gen Refr Ist s fg 6e ser A_..1952/F A 10512 Sale |10512 105le 1}' 10412 10812 30-year adj inc 5e....Jan A 2 15 4 Mar’28}-.-_- 25 4 
Good Hope Steel & I sec 78..1945)A O 101 10154)101 10112 23} 10012 103 Certificates of deposit..cc.. -e<<| ---- --- 4 Mar’28}.-_. 21 4 
h (B F) Co ist 6%8_1947|/J 3| 10512 Sale {10724 10812] 20/| 107!g 10812} N Y Rys Corp inc 6s_..Jan 1965| Apr} 24!2 Sale | 23g 2612} 294 135g 32 
Goodyear Tire & Rub Ist 56.1957|M N| 9114 Sale ) 9114 93 112 9114 96 Prior lien 68 series A-....1965/3 J} 8912 91 90 91 7 7 941g 
Silk Hosiery deb 1936|J BD! 101 10112/10112 101%] 141] 10112 103 }] N Y & Richm Gas Ist 68 A_1951|M N/| 10612 108 |10734 May’28/--__/|| 10614 109 
Gould Coupler Ist s f 68.._..1940|F A] 79%; Sale | 79g 79%,| 2|| 74 821g] N Y State Rys lst cons4%s_1962;|MN; 5812 Sale| 4912 60 85]| 4912 60 
Ut Cons E! Power(Japan)7s_1944|)F Aj} 9912 Sale | 991, 100 40 97 101! ist cons 6 4s series B_....1962;MN; 68 Sale | 65 70 19 65 7433 
lst & gen s f 6 }4s__-_.--- J 3) 96%, Sale | 964, 97 56|| 92% 98 | N Y Steam ist 25-yr 6sser A.1947\M1 N/| 10813 10812 108ig 1081s} 2)! 108 109% 
Great Falls Power ist sf 58..1940|M N| 10614 10612/1061; May’28|____|| 10553 1065s] N Y Telep Ist & gena f 4348_1939|M N/ 10114 Sale {1011s 101%) 24!) 10113 1035, 
Guif States Steel deb 5348..1942/5 D) 995 Sale | 99 9934; 32 9614 101 30-year deben sf 6s_..Feb 1949|F A/ 110%, Sale [11012 111 38}| 110% 111% 
Gackensack Water ist 48_..1952|J J pe 907g] 911g Apr’28}]____ 90%, 925, 20-year refunding gold 68_1941|A ©} 107 107121071, 107%) 30]| 10714 109 
Gartford St Ry Ist 48_..._- 1930)M $| 9533 _.__| 9512 May’28}____ 9512 9512] N Y Trap Rock ist 6s......1946/J Dj 10212 Sale {10212 10234) 36]) 1005, 10313 
Havana Elec consol g 68-.-.1952)F Aj 88%, 8912) 8834 8834) 10 81 98 Niagara Falis Power ist 58..1932|3 J| 104is Sale [1041s 10414} 17|| 1038, 104% 
Deb 5}48 series of 1926--.1951/M $| 7712 Sale | 7612 7712} 7|| 71 78%] Ref & gen 6s__..___- Jan 1932|A O} 105 105%'105 105 26|| 10414 106% 
Soe (R) & Co lst 6 Ks ser A.1934)A 0] 90 Sale | 90 9014) 17 90 9914 | Niag Lock & O Pr 1st 58 A_.1955)A O} 102% 1031s|1025g = 10314 8)| 10214 104% 
Holiand-Amer Line 6s (fiaf)_1947|M1 N| 10112 Sale |10114 1011s} 10]} 101 1041,;] Nor Amer Cem deb 64s A__1940|M $| 87 Sale { 87 88 33)| 801g 93 
Hudson Coal Ist sf 56 ser A_1962/3 D| 9112 Sale } 91!z2 92 86|| 8612 95 | No Am Edison deb 5a ser A_1957\M 8S} 101%g Sale ,101i, 1015s) 117{|| 10114 103% 
Co Gas Ist g 5s_...1940/M N} ____ 10712|10712 May’28}]____|} 107 109 Nor Ohio Trac & Light 6s__.1947|M_ 8/ 105%, Sale |105 107 27|| 102%g 1071, 
Humble Oil & Refining 5}48.1932|J 3) 101%, Sale |1015g 102%} 80/| 10153 1031s] Nor’n States Pow 25-yr 58 A_1941|A O} 101 Sale |101 10214; 13/} 101 104 
Deb gold 5s8_....---.---- 7|A O} 1001s Sale |100 10012} 17|} 100 10112] ist&ref 6-yr 6sseries B_1941/A O| 105% Sale |106 10612} 41] 105 107 
Ulinois Bell Telephone 68...1956/3 D} 105 Sale |104% 105 25|| 1043, 105%] North W T let fdg 4}4sgtd_1934|)3 J} 98%, 9933 993, Mar’28)-_-__ 99% 106 
{ilinois Steel deb 4348. .---- AO; 99 Sale | 987s 9914) 11 977g 10112] Norweg-Hydro El Nit 54%s.1957|M N| 9212 Sale | 92 93 65 92 9414 
Useder Steel Corp s f 7s..--- A O} 10014 102 {10112 102 3]| 987% 10212] Ohio Put'ic Service 734s A_.1946/A QO 11614 Sale {116 11634} 13!) 11412 116%, 
Istef6s.1941;MN/ 9714 Sale | 9714 98 11 9612 1011, lst & ref 7s series B___.._ 1947\F Aj 11612 11712'11612 1167s} 15]/ 116 118 
{nd Nat Gas & Oil 56......- MN) 100 Sale |100 100 4 9912 10012 | Ohio River Edison lst peomeie * J 3} 105 Sale {105 106ig 3}} 105 1208 
Steel See MEN] 10434 Sale |104%, 10434] 42!) 104% 105% {Old Ben Coal Ist 68________ 944iF Ai 95 Sale | 9412 95 16 87 95 
-Rand ist 58 Dec 31 1935)J Jj 1035s -...}101 May’ 28 icmoll 2 ae Ontario Power N F ist ban 271943 F Aj 104 Sale |103 104 25}| 103 10613 
{Inland Stee! deb 5 %s_..---- 5|M MN; ____ ____|104%, May’28}____|| 103% 104%, | Ontario Transmission lst 5s_ —_ MN| 102 104%,)104 May’28/----|| 10314 104% 
Inspiration Con Copper 6 }48.1931|M 8| 10112 10214)10112 10112 2}| 100%, 10214] Oriental Devel guar 6s_____ 1953|M S| 100%g ____|10012 10073} 40]| 961g 105 
Interboro Tran ist 5s__ 3 Ji 807% Sale | 79%4 81 84 7413 8614 | Otis Steel lst M 6s ser A__..1941/M 8/ 100 Sale |100 10014; 81 97% 101 
Se Nc odannencwitinn 5 J} 80% Sale | 7912 81 276 741g 8612 | Pacific Gas & El gen & ref §8_1942/3 J} 10214 Sale {10214 10253) 21)} 10214 105% 
0 a eas Snead ovde chest Oe. ADP ae... 76% 83 Pac Pow & Lt Ist & ref 20-yr 68°30/F Aj 100 Sale |100 100 2}} 100 201% 
10-year 68..-..-....---- 1932)4 QO} 81l2Sale | 80!2 82 24|| 70 90 {Pacific Tel & Tel ist 5e____- 1937|3 J} 104 Sale j1031, 104 30]] 10314 105 
10-year conv 7% notes...1932)M $/ 100 Sale | 9953 10114] 300)| 96% 103%, Ref mtge 56 series A______ 1952/M N} 10514 Sale |1035g 10534] 15}]] 10353 108 
int Agric Corp lst 20-yr 58_.1932;|M' N| 9212 95 {100 100 1 Pan-Amer P & T conv sf 6s_1934|M N/ 103 Sale |103 10312; 25/]| 102% 105% 
Stamped extended to 1 ----|M N]| 86 Sale | 8514 86 6 79 86 lst lien conv 10-yr 7a__.__ 1930|F A/| 10412 Sale |104 10412} 43)| 1031g 105% 
Int Cement conv deb 5s.___1948|M N] 98%, Sale | 9814 9914) 261 9814 10053 | Pan-Am Pet Co (of Cal) conv 6s'40|J D| 97 Sale | 9512 97 39 153 
Internat Match deb 5s__-.-- 1947;|M Ni 9814 Sale | 98 9914] 150 98 10012] Paramount-Bway Ist 54s..1951|3 J} 103!4 Sale |102%, 10353} 38)| 10114 104 
inter Mercan Marine sf 6s-.1941|A @/ 105 Sale {105 10512] 37|| 105 10612] Paramount-Fam's-Lasky 68.1947|J D| 10012 Sale |10014 100%| 73 10235 
{international Paper 5s Ser A_1947/3 3| 10014 Sale |100 10034} 23)| 1 10253 | Park-Lex st leasehold 6 348..1953)J J3| 101%, Sale |1011g 102'4) 41 861g 10214 
Ref 6 f 6s ser A_____.-.-- |Mi S| 10212 Sale |103!1g 1047s} 37|| 103!g 10514] Pat & Passaic G & El cons 68.1949/M 8S} 103 107 {10712 Mar’28)--__|| 107 1l07lz 
int Telep & Teleg deb g 4348 1952/3 3) 95%4 Sale | 95 9614] 176 95 981g | Pathe Exch deb 7s with war.1937|M N| 71 Sale | 70%: 711s} 20 50 Sly 
Jurgens Works 66 (flat price).1947)3 3} 10714 __-_|107 107 2|\{ 104 107 | Penn-Dixie Cement 6s A_...1941|M $/ 1007s Sale 1001, 101 27|} 98 102 
Kansas City Pow & Lt 68...1952)M $/ 10414 Sale |104 10434] 59]| 1031, 10512] Peop Gas & C Ist cons g 68_.1943)A Oj} 115% __._|11514 May’28/_-__|| 113% 115% 
ist gold 434s series B----- 1967)3 Jj -... -..-}105!g Apr’28]____|| 1015s 1051, geld S0.......- 1947|M S| 105% Sale |105 107 105 
Kansas Gas & Electric 68_..1952|M 8 ----]105% 106 17|| 105% 10612]  ###Registered_............___ Msi _... _...1104 Apr’2si_-._1] 106 104 
coree (Julius) & Co deb 548 '47/M 8] 11414 Sale |114%% 1161s] 49]/ 10514 122 Philadelphia Co coll tr 68 A.1944)F Aj 10314 _...|103!, 103% 7 1 
(B F) Corp ist 68....1946/M 8} _... 967s] 971s 971g 1 971g 101 Secured 5s series A....... J Di 99%, e | 98% 185 98 101% 
Tire 8% notes.1931/M N| 108%, Sale |1 10914] 20}| 106% 1091g | Phila Elec Co ist 434s... ___ MWN/ 10012 Sale |10012 10112) 77 
Telep Co ist 68...1935)3 J3| 9412 97 | 97 May’28i____ 99 ‘Phila & Reading C & I ref 5e_ 197als Ji 9612 Sale | 9612 a 
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Ds 43 Price 
N. Y¥. STOCK EXCHANGE Friday 
New York Bond Record—Concluded—Page 6 oom Exomawan | 55) fresey jen. 
Bw Ask) Low Hih| Ne.\\Low High 
BONDS Price Week's Range Western Electric ----1944)A O} 104 Sale |10353 104% 103 106 
@. ¥. STOCK EXCHANGE . Range or 3 Since Western Union coll tr cur 66.1938)3 J] 997s 10012}103% ---|] 103 106g 
eek Ended June 1 S June 1. Last Sale. Jan. 1. Fund & real est g 4348....1950/M N/ 11014 110%4)101 101 101 108%, 
16-year 6 4s............1936|/F Aj 110% Sale |110!g 110% 110% 113%. 
Bud Ask) Low Htob| No.\\Low Hitob 25-year gold S6.......... 1951/3 BD) 10314 Sale |103%, 104 10314 105% 
Phillips Petrol deb 5{s8....1939}3 D)} 93 Sale | 93 937g] 161|/| 93 94% | Wes’house E & M 20-yr g 58_1946/M $) 103%, Sale |103% 10453) 58/| 103% 106 
Pieree-Arrow Mot -"43/M 957g Sale | 9314 967g 95|| 901g 97% | Westphalia Un El Pow 6348.1950/J BD) _... ___.]100 May'28/____ O71, 100% 
Pierce Oil deb s f 88. .Dec 15 1931/3 @) 10475 106 |10473 May’28|_---_|| 10412 106 Wheeling Steel Corp Ist 5348 1948/3 3) 10134 10214)102 10212 100% 104% 
Pillsbury Fi Mills 20-yr 6s..1943|A ©} 1 ----|1053g 105% 3}| 103% 10642 | WhitejEagle Oil & Ref deb 548'37 
Pirelli Co (Italy) conv 78__..1952/M' N/ 110 11112/110 110 15|| 9941 With stock purch warrants....|M 8] 97 Sale| 9612 97 031g 9875 
Pleagant Val Coal lst g ef 56.1928|J 3} 99 100 | 9912 May’28/..--|| 9912 100 White Sew Mach 6s (with war)’36|5 J} 126 Sale /125 126 123 1811, 
Pocah Con Coilieries iste! 66."57|J 3) 95 96 | 95 May’28)_--- 95% Without warrants... ......-|-.-- 101 Sale {101 10112 100% 
Port Arthur Can & Dk 68 A_1953|F Al 105 Sale |105 10512} 17|| 10412 106% | Wickwire Spen St’l lst 76...1935)3 J} 31 33 | 2814 May'28|/_.__|} 28 
let M 6s series B__._.__. 19563|F Aj 106 Sale |10514 106 3|| 10412 106 Wickwire Sp St’l Co 7s Jan 1935|MN/| 30 Sale| 28% 31 48}| 265 
Portiand Elec Pow ist 6s B_1947|M Nj 102 Sale |102 1031s} 7|| 102 205% | Willys-Overiand s f 6 }4s_...1933)M $| 103 Sale {10214 102%} 30]] 101197103 
Portiand Gen Elec Ist 5s...1935)J J} 10114 103!2'10253 102535 1/| 101% 10314 | Wilson & Co Ist 25-yraf6e_.1941/A O} 10312 Sale |103!g 105 70] 101 105ig 
Portiand Ry ist & ref 6s....1930|,MN)} 99 9912] 98% 98%/ 1|| 98 9914 | WinchesterRepeatArms 7}81941/A O} 107 1077/1071, 10712} 5&|} 106 108ig 
Portiand Ry L & P ist ref 56.1942|/F A/ 100!2 Sale |100!2 10053| 12|} 98 101% | Youngst Sheet & Tube 58...1978/3 J/ 1001s Sale '100 1005s! 37411 100 101% 
fd ep eed gene B..-18Es » 102 10312}103 1031s} 4 pe es a 
6 series A. 107 ....|107 May’28}-..-- 0633 > "3° 
Porto Rican Am Tob conv 68 1942/5 J] 99% Sale | 9912 10012} 51|| 9912 105 uotations of sundry Securities 
Pressed Steel Car conv g 56..1933/3 J) 957s 9612! 9512 May’28/__--|} 94% 90% i p. g. 

Prod & Ref sf 8s (with war).1931/3 Dj 110%,111 {114 Feb’28}___.|| 114 115 All bond prices are “‘and interest”’ except where marked ‘f"’. 
Without warrants attached_.:|J Dj 110%, Sale |110% 110% 1101g 112g Standard Oli Stecks Par, 8514 Ask Rallread Equipments Bid | Ast 
Pub Serv Elec & Gas ist 53481959)A ©} 10312 10412)1051s Mar’28|_-__|| 104% 106 Anglo-Amer Oil vot -£1| 1712! 18 |!Atlantic Coast Line 6s..... 5.15] 4.90 

let & ref 58........._.-- 1965|3 1) 1037s Sale |10312 10414) 27)| LO3iz 205% Non-voting stock. .... £1 *1619| 17 Equipment 6 4s......... 4.15] 4.50 
Punta Alegre Sugar deb 78..1937|J 3) 105's 106 |104%, 106 11|} 104 1207 Atlantic Refining. .....- 100} 12912130 timore & Ohio 68......-. 5.15] 4.90 
Pure Oil s {544% notes._..1937|/F Aj 9953; Sale | 9912 99%) 47|| 98!2 101!2 | preferred. _....----- 100} 118 |119 Equipment 4s & 5s..-.|: 4.75) 4.50 

ON, 937|\M N| 101 Sale |100 101 65 97 101 Co.....-25}) *50 | 52 |/B & -|° 5.00) 4.60 

Rem Rand deb 648 with warr’47|M. Ni 96 Sale} 95% 97 | 276); 93% 97% | Buckeye Pipe LineCo....50) 6512) 68 Ms & 6s_| 4.75) 4.50 
1&8 10-30-yr 5681_.1940|A O| 1041; Sale [10414 10414] 2/| 103 105% h Mfg Cons..25/*132 149 ||Central RR of N J 6s..._.. 5.15} 4.90 

& gen 5 4sseries A-..1953|3 J| 10312 Sale |10312 10312! 6|| 103. 105 | Continental Oil vt c____- 10| *17%) 18 ||Chesa & tan sne 5.15| 4.90 
Union 7s with war.1946|3 J} 110 Sale |109%, 110 2|| 108% 113!2 | Cumberland Pipe Line..100} 105 {110 Equipment 6 }és......... 4.75| 4.50 

stk purch war’ts.1946}3 J} 100 Sale| 9953 101 25|| 99% 101% | tureka Pipe Line Co_...100| 7612) 82 Equipment 66. .........- 4.75) 4.50 
@hine-Main-Danube 7s A--.1950|M $| 10212 103 |10212 10212] 16|) 101% 104 | Gajena Ollcom...100} 7 9 ||Chicago Burl & 68..} 5.15] 4.90 
Rhine-Westphalia Elec Pow 728°50|MN/ 101 101%4|102 102 1}| 10012 102% Preferred old......-.. 1 43 {| 48 ||Chicago & North West 6s.-) 5.15] 4.96 

Direct mtge 6a_.......-- 1962)MN) 92% Sale | 9214 9312} 65|\| 92 04 erred new......-- 1 34 | 38 Equipment 6 s_........ 4.75) 4.50 
Rima Steel ist sf 78. .-_--- 1956|F Ai’ 97 Sale | 97 97 2|| 9553 98 Humble Oil & Refining...25] *811s] 8114||Chic R I & Pac 4348 & 56.) 4.75] 4.45 
Robbins & Myers istef 78_.1942)3 D| 55 58 | 55 55 14|} 38 55 Illinois Pipe Line_.....- 100/7126 \132 Equipment 6s8_.........- 5.15] 4.90 
Rochester Gas & El 7s ser B_1946|M S| 1101g Sale [110!g 111 3}| 1101g 114 Im ee ea t|*z6612| 67 ||Colorade & Southern 68....| 5.25! 5.00 

Gen mtge 5 4s series C_..1948|M $| 1071, 108 |10712 May’28}_---]| 106% 10812 | Indiana Pipe Line Co....50| 84 | 86 ||Delaware & Hudson 66____- 5.15} 4.99 
Goch & Pitts C & I p m 66.-1946|M N| 90 -__-_-| 901g May'’28|----|| 90's 90's | International Pe ---t| *41%4) 4133)|Erie 4348 & 6a_.........-.. 4.85] 4.69 
St Jos Ry Lt & Pr ist 68_...1937;)M N| 981g 9814] 9814 May’28|__--|; 98's 9812 | National Transit Co..12.50| *22%s| 2314/| Equipment6s__......__- 5.25] 5.09 
St Joseph Stk Yds Ist 4348_.1930/3 J) 9912 __._| 9812 Dec’27|_---|| ---- ---- | New York Transit Co...100| 54 | 57 ||Great Northern 6s........- 5.15} 4.99 
St L Rock Mt & P Ssstmpd_1955|J J} 781s Sale | 781g 7814 79’s | Northern Pipe Line Co. 116 118 Equipment 5s. ....-...-. 4.75| 4.50 
St Paul City Cable cons 56.-1937/3 J) _... -__.| 97% May’28|-.--|| 97 9812 | Onio Oll_......-------- 25] *635s| 64 Valley 5s........- 4.75| 4.50 
San Antonio Pub Serv ist 68_1952)3 J' 1081, 109 ,10814 108%4'  2)' 108%4 100% | Penn Mex Fuel Co.---..- 25| *48 | 52 Equipment 6e-........... 5.251 4.99 
Saxon Pub Wks (Germany) 78°45|F A 102 Sale |10i12 102 55 103'g | Prairie Ol! & Gas__..--..- 26] *50%4) 5114)\Tlinois Central 4348 & 68..-| 4°75] 4.45 

Gen ret guar 6 4s_.._..-- 1951|MN; 9612 Sale| 9612 97 18}, 9 98 | Prairie Pipe Line_...... 100} 214 |215 Equipment 6s---......-.-- 5.15] 4.90 
Schulco Co guar 6 s_.--.-- 1946/3 3| 103 1037%|1031g 10312}  3}| 102% 105'g | golar Refining. .....--- 100} 170 {177 Equipment 7s & 6348----| 4°70] 4.50 

Guar 6 f 6 }4s series B____- 1946|A ©} 10312 Sale |103 103%} 15|| 102% 105 | Southern Pipe Line Co...50} *3112| 3212)|Kanawha & Mic! 6s---| 5.20) 5.00 
Ghell Union Oil sf deb 58_...1947|M N| 9812 Sale | 98 9812] 46/| 98 10012 | gouth aE: *47 } 4812)|Kansas City Southern 5348-| 500) 4.70 
Shinyetsu El Pow Ist 6348_.1952/J D) 94 Sale| 93%, 9414} 24|| 93'2 9612 | Southwest Pa Pipe Lines.100| 96 | 98 Nash ---] 5.15] 4.90 
Shubert Theatre 6s June 15 1942/3 D| 91 9112; 91 9233} 21|)| 91 94% | Standard Oil (California)..t| *59 | 59%s|| Equipment6}s_..._...- 4.75| 4.50 
Siemens & Haiske s f 78-_---- 1935|3 3] 103 10312/103% 10312} 20)} 102 104 | Standard Oil (Indiana)...25| *775s| 77%4||Mic Central a & 60) 5.00| 4.60 

Deb s f 6348___...-.--.- 951)M $/ 10412 105 1107 =—_ 1107 2|| 10412 10813 | Standard Oil (Kansas)...25) *22 | 2212||Minn 8tP &S88 M 4e& 6s) 500! 4.69 

8 f 6348 allot ctis 50% pd_1951|M $) 10453 Sale [10453 105 7\} 104s 107% | Standard Oil (Kentucky) -25/*127's|128 Equipment 6s & 78.---| 510) 4.79 
Sierra & San Fran Power 58.1949|/F A) 103 10312|103 1031s] 27|| 101% 105 | standard Oil (Neb) ------ *42 | 4212) |Missouri Pacific 68 & 6348--| 5 25| 4.85, 
Silesia Elec Corp 8 f 6348...1946|/F A} _... ____]| 9412 9410} 5|| 93 96 | Standard Oil of New Jer_.25| *45%4| 46 ||/Mobile & Ohio Ss.......... 4.75| 4.25 
Silesian-Am Exp col tr 7s-..1941/F Aj 1001s 10012/100 101 17|| 98 101% | Standard Oil ot New York.26| *3612} 365s||New York Central 434s & 58) 4°75] 4.50 
Simms Petrol 6% notes - - - MW 102 10433|105 May’28}--.-|| 101 10812 | Standard Oil (Ohio) ----- 25) 75 ) 75'4|| Equipmentés_.......... 5.15| 4.90 
@inciair Cons Oil 15-year 76.1937|M S| 101% Sale |100 102%] 117|} 100 104% | Preferred_....---.-- 00] 120 ,120%4)) Equi _, _Eeegoma 4.75| 4.50 

1st lien col 68 ser D_----- 1930|M $| 9812 Sale| 9812 99 | 118 99% | Swan & Finch..........- 25] *20 | 24%//Norfolk & Western 6}$8.-..| 4/50) 4/25 

Ast lien 6 348 series B---.- 1938|3 D/ 100 Sale | 993, 100!g] 101} 95% 10212; preferred _....-.-..---- *25 | 35 ||Northern Pacific 7a_......- 4.75| 4.50 
Sinclair Crude Oil 5ssser A.1938/J J} 9812 Sale | 98%, 99 | 173]| 9712 99% | Union Tank Car Co.-_--- 100] 12212)125 |/Pactific Fruit Express 78.---| 4°75) 4/50 
Sinclair Pipe Line sf 5s. -.-.- 194z|A ©} 951, Sale | 93%, 9433! 51]| 93%s 97% | Vacuum Oil (New)-_----- 25| *80%4) 81 vania eq 58 ...-| 4°70! 4/50 
Skelly Oil deb 53s ---.---- 1939|M 5} 94 Sale | 94 9412] 57|| 94 96% Pittab & Lake Erie 6348----| 4°75) 4.50 
Smith (A O) Corp ist 6348.-1933)M N) 1021, 102%/102 102 3\} 10112 10312 Public Utilities Reading Co 4348 & 5s... ..- 4.75) 4.50 
South Porto Rico Sugar 7s_.1941/J DBD) 108%, 109 |109 109 1(| 108%3 11014 | american & Electric__t|/*168 1170 |/S8t Louis & San 4.75 4.50 
South Bell Tel & Tel lst sf 561941/3 J/ 1041s 105 |10412 105 | 20)| 10412 105'2 | 6% preterred.....-...- +|*10812 109 Air Line 5348 & 68) 4°70 445 
Southern Colo Power 6s A-.1947|J J) 1051s Sale {105!3 105%4) —_8|| 1051s 107% | = Deb 68 2014__...-- M&N} 10912110 |/Southern Pacifie Co 4348---| 4°75) 4'50 
S west Bell Tel lst & ref 6e..1954/F A| 105 Sale |105 106 | 23)| 104% 1 Amer Light & Trac com_100} 225 (243 || Equipment 7s.._---. 4.75| 4.50 
Spring Val Water let g e...1943)M N) 100 10012)10012 10012} 3)| 9953 10212) Preferred._.-----.-- 100] 115 |116 |/Southern Ry 434s & 6a_---- 4.75| 4.50 
Standard Milling lst 6e----- 1930|M MN) 10014 10114/101'4 10114] —7|| 100% 10113 | Amer Pow & Light pref__ 100} 106 /107!2|| Equipment 6s--.....-.-- 5.15| 4.90 

lst & ref 5348--..-..-.-- 945|M 8! 103 Sale |1023%, 103 | 125|| 102% 10412 Deb 6s 2016_.--.-.- M4&8j 109 |10912/|Toledo & Ohio Central 6s_ .. 4.75| 4.50 
Stand Oil of N J deb 5s Dec 15 °46/F A/ 1031s Sale |1031g 10312) 80j|| 103 104 Amer Public Util com_..100] 60 | 65 |/Union Pacific 7s_........-. ’ . 
Stand Oil of N Y deb 4}48...1951|J BD) 97%, Sale | 967s 9735] 55}| 96% 98!2 7% prior preferred....100} 99 |101 
Stevens Hotel ist 6s ser A--- J J} 10014 Sale {100% «101 13]| 100 1021, Partic preferred... -- 100} 95 | 98 Tebacce Stocks 150 1155 
Sugar Estates (Oriente) 7e..1942/M $| 10012 Sale |10012 10012} 18}| 100 101% | Associated Elec 5}4s°46A4&0) 104 |104%)/ American Cigar com._.-100) 50 
Guperior Oil ist sf 7s.____.- 1 F Al! 10412 1081210753 109 8}| 101% 110 Associated Gas & Elec com.t} *23 | 25 Preferred. .......... 00 #28 | 20 
Gyracuse Lighting lst g 5s_.1951/3 Dj) 108%, _...|110 Apr’28}....|| 106% 110 | Original preferred ------ +] *54 | 56 ||British-Amer Tobac ord.-£1) 52 | 59 
Tenn Coal Iron & RR gen 68-195:/5 3] 10412 10614)10453 10453] 12]| 10344 10653} $6 preferred__....----- t] *96 | 98 BOE cnicwccnapecec £1 100 1102 
Tenn Copp & Chem deb 68..1941/A ©} 11115114 |11212 1157] 116]| 1011s 115% $6% preferred_......-- ¢+|*100 {102 |iConsol Cigar Dref.-__....- 5 265s 
Tennessee Elec Pow ist 68..1947/3 D| 1071, Sale |1065g 10714] 17}| 10612 108% preferred.........-- t]*10212)104 ||Imperial Tob of G B & Irel’4 92 | 95 
Third Ave Ist ref 4e_.____.- J J| 7014 Sale | 7014 7114] 17|| 66 73 East Util. Assc. com_..--- *44 | 4412||Int Cigar Machinery new100 60 | 76 

AG) inc Se tax-ex N Y Jan 1960/A ©} 661s Sale | 6514 —_6712/ 217|| 55% 71!2 | Conv. stock..  -------- *14'2| 15 ||Johnson Tin Foil & Met-100) 9-,| 97: 
Third Ave Ry 1 iinsinaas. 1937}J J} 100 Sale {100 10053 5{| 99% 101'2 | Com’w’ith Pr Corp pref_100] 10312|104 ||Union Tobacco Ce com... 84 | 89 ° 
Toho Elec Pow ist 7s_.---- 1955|M 8| 9953 Sale | 995s 100 | 45]| 98 100% | Elec Bond & Share pref_100} 10912/11012}} Olass A_..._....-....- 110 1115 

6% gold notes__._.July 15 1929)J 3) 98%, Sale | 98% 9914] 51 98 100 Elec Bond & Share Secur_.t/*113 |114 |)/Young (J 8) Co........ 100 104 111 
Tokyo Elec Light 6% notes_1928/F A| 100 Sale |100 100 41|| 99% 100%: | Lehigh Power Securities__.t] *37!2) 40 || Preferred........... 100 
Toledo Tr L& P5%% notes 1930/J_ 3/ 1015s Sale |101 10153} 6]| 100 101% | Mississippi Riv Pow pref.100} 112 {114 Sugar Stocks aa 

& El ist g 5s. __-- 1949/M1 S| 1043, ____'10712 10712) 51) 1071s 10712 First mtge 5¢ 1951_..3&J} 10212) _--- Sugar......--.- 50), 
Trumbull Steel lst sf 66-...1940 MN/ 10213 Sale 10153 10314] 51} 101 103812 Deb 58 1947_..._-- M&N! 9712) 98 ||\Cent Aguirre Sugar com. .20 2163 lied” 
Twenty-third St Ry ref 6_..1962)3 J) 60 66 65 May’28/..._,| 56's 6812 | National Pow & Light pref_t\*109 {110 ||Fajardo Sugar_........ 100 #160 |161 
Tyrol Hydro-Elec Pow 7 }48-1955|M N/ 101 10114/10114 101%, 987% 1015 ~~ States Pow a ++ pre eee we Oem. ae 20 | 25 
, % Preferred........ 2 en, r= 
Usigawa El Pow sf 7s_.-.-- 1945|M 8/100 Sale| 99% 100%s; 31|) 982 101's | Nor Texas Elec Co com_100| 19 | 21 ||Godchaux Sugars, Inc-....t| 35 | 40 

adergr’d of London 4}4s..1933)3 J) 94 -___| 95% May’28|_...|| 95!2 95%] Preferred.......---- 100} 56 | 58 erred .....-..... 100) 05 | 45 
Snion Elec Lt & Pr (Mo) 56.1932|M $/| ____ 102%)102 May’28)}____|}} 102 103 Ohio Pub Serv, 7% pref.100} 112 {113 ||Holly Sugar Corp com..-t 38 | 43 

Ref & ext 5e-.-.......-- 1933|M N| ____ 102 {103 May’28}____|| 1021, 103 Pacific Gas & El 1st pref_.26| *27%4| 2812 ae +90 | 93 
On E LAP (Ill) lst g 5}4seer A'54|3 J) 102 Sale |102 103 9} 100 10414 | Power Securities 1949.3J&D} 97 | 98 |)National Sugar Refining.100 148 1150 

Elev Ry (Chic) &¢....1945|A 9| 93 Sale| 93 93 4|)} 92 94% incomes June 1949._F&A) 9512) 9712||New Niquero Sugar-..-.- 100) 45 | 50 
Union Oil Ist lien s f 58____- 931|3 J} 102 103 |102 May’28}____|| 101% 102 Puget/Sound Pow & Lt6%pf; 101 |103 ||/Savannah Sugar com... -.-- t #123 1126 

30-yr 6s series A... May 1942/F A! 1101, Sale |1101g 110! 7|| 108% 1121g 5% preferred.......-..- 95%) 96 || Preferred..........- 100 117 {120 

lst lien s { 5s series C Feb 1935)A O} 9953 997s} 99%, 9973, 5|| 99!2 102 lst & ref 5s 1949._J&D/| 103 | -__-_||Sugar Estates Oriente pf. 100 45 | 50 
United Biscuit of Am deb 68.1942|M N| 10il2 Sale [10112 10112} 17|| 1004 10212 | South Cal Edison 8% pt_-25] *49 , ----||Vertientes Sugar pf_...- 100} * 65 | 70 
Onited Drug rets 25-yr 58_..1953/M 8} 98 Sale | 97% 98%) 164|) 97% 100% | Stand G & E 7% pr pt--100/ 113%)114%)|Rubb Stks (Clese’é geotat’m)| 1 | io, 
United Rys St L ist g 48.__.1934)J 3} 84 847] 847, May’28|____\| 84 8512 | Tenn Elec Power Ist pref 7%' 10914/11012||Falls Rubber com___..... css ie” 
United 8S Co 15-yr 6e__.._- 1937|M. Ni 99 Sale| 9812 9912) 31|| 95 10053 | Toledo Edison 6% pf...--.- 103%4/104%4|| _ Preferred...........- 25 #174 1177 
Un Steel Works Corp 646 A_19651|3 D} 921s Sale | 9212 9234} 11]| 92's 9612 4 4 GAR ree 10912}11012|| Firestone Tire & Rub com.10 110 11101 

With stock pur warrants ----- 3 D/| 947 Sale | 94 947g 19|| 93's 9713 | Western Pow Corp pref.100} 107 |108 6% preferred.......- 100 109 10912 

Series C without warrante../3 D) 94 Sale| 94 9413} 41) 93 96 7% preferred.......- 100} , 172° 
With stock pur warrs----- 3 Di 94 Sale| 9312 Q4lg 9|| 9312 97% Water Bonds. General Tire & Rub com..25," - - - - 100 
Cnited Steel Wks of Burbach Arkan Wat Ist 56°56 A.A&O}| 100 |10012|| Preferred......-.... ae --le 
Esch-Dudelange s f 76__..1951/A O} 103% Sale |103%, 104 16|| 10212 105 | Birm WW ist 54sA’54.A&0| 102%4|10312||Goody’r T & R of Can ptf.100 Neresl rH 
U 8 Rubber Ist & ref 5sser A 1947|3 J} 90%, Sale | 90 9114] 133, 90 96g lst M 5e 1954 ser B__J&@| 10112|10212|| India Tire & Rubber------ t} "3712 
---------------- 4 FA cere sonn| S94 DevSi.... sath same City W (Chast) 5 4s’ S4A3 4B 102% 68s Mason Tire & Rubber com.-3}, ---- ---- 
10-yr7 secured notes_ 1930 102%, Sale |102!1g 102%) 39 ist bs 1954__.__- 2 2|| Preferred_.........- aS. Meee 
os Greet Oop Coupon Apr 1963}M N| 10853 Sale {10833 108%) 67|| 108'« 109% | City of New Castle Water Miller Rubber preferred _ 100 = ots 
af 10-60-yr 5e|regist__Apr 1963;,MN/ ____  ____|107%, May’28}____|| 107% 10812 2 1961... jJ&D 1} 96 | 98 ||Mohawk Rubber....... 100 => | as 
Universal Pipe & Rad deb 621936|/J DBD) 95 -____| 96 6 1|} 89% 96 Clinton WW ist 5e°39.F&A; 9712) 9812! Preferred......--.-- 100 oan | 46 
Otah Lt & Trac let & ref 5e_.1944/A 0} 98 Sale| 95l2 99%} 36|| 9512 100ig | Com'w’th Wat ist 6348A’47| 10212/10312||Selberling Tire & Rubber--t 106 {108 
Utah Power & Lt ist 56_._-- 1 F Al 10012 Sale | 997g 10012] 19)| 997% 103%, { Connellav W SeOct2°39A4&01| 95 | ----|| Preferred_......-... 00 
Utica Elec L & P ists fg 56.1950/3 J| 108%, ____;107%, May’28|____|} 10612 107% |} E St L & Int Wat 68'42.J&3| 98 | ----|| Indus. & Miscellaneous oo | 7 
Utica Gas & Elec ret & ext 56 1957|J 3| 1085s __._|10853 108%3{  3/)| 10613 112 lst M 66 1942.____- &3| 103 |-.-.||American Hardware... 25 te (335 
Vertientes Sugar Ist ref 7s_.1942/J DB) 10012 Sale |100 10034) 19]| 9912 101 Huntington lst 68 '64.M4&S| 103 | ---- Wilcox...... 100 at ae 
Fuel Ist sf 5e.----.-- a , 51% 53 51% - an 1 - ort Mid States WW 6x36 dare B ----||Biles (E W) Co....------= t #58 | 65 
Dp Coal & Coke ist g 561949) 90 91 9014 May’28} _- -- is connll SR asnestéénewes 
va By Pow lst & ref 56...-- J 3} 100%, 10112}10014 10053} 3)| 10014 302 | MonmConW lstSs’56AJ&D| 96 | 96%/|/Childs Company pref...100 = a4 
orth deb 6s (with war) '35|A ©} 9212 Sale| 9212 9212} 3]| 9212 96% | Monm Val Wt 5348 '50.J34&J| 10012)101!2 eee 1290 1124 

1st sink fund 68 vats A QO} 92 Sale| 92 921g] 14]] 92 961g | Muncie WW Se Oct2’39A0Q1/ 9512) 9612]| Preferred _.-........ 4 

Warner Sugar Refin lst 7s..1941|J BD) ____  ____]10512 1055} 7|| 10512 107% | St Joseph Water 561941A&0)} 9814) 99 ||Internat Silver 7% pref.100 2s sy” 

Sugar Corp lst 78...1939|3 J} 92 921s] 9112 92 16|| 84'g 9253 | Shenango ValWat 56°56A40| 96 | ---- De Corp..... 250 |270 
Wash Water Power sf 5e....1939/J 3} 107 108 |105 May’28]____|| 104 105 (| So Pitts Wat lst 6a 1960 J&J| 9912) -.-- Baking Pow com. 100 an 112 
Westches Ltg g 56 1950|/J B/ 107 Sale |107 107 107 109i lst i cenntenas F&A| 9912|....|| Preferred........... ie sas 
West Ky Coal ist 7s........ 1044)M0 N/} ____ ____]104 Apr’28]_.__|} 102g 104% | Ter H W W 68°49 A..J&D/ 102 | ----||Singer Manufacturing __.100 +4 r4 
West Penn Power ser A 56...1946)M 8) 105 10612/104'g 104% 6}} 1038 1 let M 661956 serB..F&D/ 98 | -...||Singer Mfg Ltd..... — 

ist Se series B_......-..1963)M 8] _... _.../10612 10653} 4/| 106 108 Wichita Wat let 66°49.M4&S| 102 | .-.-- 

lst 5348 series F........-1 .s psy’ sla saat +t 20 = es lst M 60 19656eerB..F4&A! 98 | -.._- 

1st seo Se series G--......- 1956 398% Gate p16" . * Pershare. + Noparvalue. > Basis. @ Purchaser also dividend 
Gest Ve SSC 1 S---- == 196013 3] "50" Sale| 50° _s0'z!_251! 50° 60 u Nominal. s Ex-dividend. y Extights. r Canadian qu @ Bais price. 





































































































BONDS 
RECOM seo Were Page 
HANGE—Stoc aaa 
STOCK E PER SHARE || Range for Previous 
BOST Range Stnce Jan. 1. Year 1927 _ 
3432 STOCKS EK On basts of 100-share lots ww 
(OT PER CENT. | Sales | BOSTON 8TOC Highest || Lowest 
PRICES—PER SHARE NO re EXCHANGE | Lowest | S oer chanel 8 our hate 
HIGH AND LOW SALE Wednesday,| Thursday, ro d Week. | Par.| $ per share iat, May 29 171 oo 9812 Dee 
iten'k, | Mao 38. | Map 20”'| Mas 31 Railroads. 100] 183 Feb 8 108i: May | Satg Ape] 108i2 June 
a | May 28. May 29. $ per share | $ per share —, mesten & Albony o-------- 100} 9012 anes 107. Apr 20) ta Fy 120 Nov 
May : 2 $ per share D O46: 2°10)... xsivn 252|\Boeton Eleva: mmenangin e 120144 Jan 18 n| 110 Sept 
hare | $ per share | obits 104s —_ ‘O2s 9214 9212 or Preferred - od.....-.----100) 114 Jan B 110% Jan 24) 101 Mar 70 July 
% ver & 193 193 yt 92 a “ ‘03 *103 ert TD a. geen 100; 105 =" 3:| 83 #£=Apr27 56 Jan| 691, July 
9112 92 A cod . tia 11614) 11612 a 425| 2d eons ery 100! 55 Feb 10; 80 May 29, 76% Jan} 87 June 
*7103 in" 117 117 4 , 10619 106 . 2 439 | Boston mad es Bae 6012 aon 3} ¥8 May . 118 Oct ee Hed 
117 6le 10612 80 680 80 10 Preferr f unstamped 100 Jan 9) 155 Apr 8. 97 Sept! 11 
106 10612) 10612 106 +30 “| sce-  aee- "Ts Mess ios eet teaneeeee ae as 4) 135 Mar 12 152lg Dec] 165 Apr 
~~ Pie: SS 93 93 | *93 96 | Gere ied eaeeeen eel Gtk dem 3,190 Apr 18) 15212 esl G6 mae 
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. Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, May 26 to June 1, both inclusive: 























Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 

Bonds— Price.|Low. High.| Week. Low. High. 
Amoskeag Mfg 6s_._.1948| 9214] 92% 93 /|$26,000| 90 Mar| 95% Jan 
Chie Jct Ry & US Y 5s ’40/______ 101% 101%| 2,000) 10144 May} 103% Jan 
County Gas Co 5s: __.1946| 100 100 100 1,000} 95 Mar; 100 June 
East Mass Street RR— 

44s Series A______ a 77 77 5,000} 70 Jan| 79 Apr 

5s Series B_.___._- a 85 85 12,000} 77 Jan} 88 Apr 

6s Series D___.___. _ 96 96 6,000! 9014 Feb) 98% Apr 
German Prov Bank 6 4s ’47|______ 97% 97%) 5,000} 97% June] 97% June 
German Savings Bk 6s 1947|______ 944%, 941%) 10,000}; 9444 May| 9414 May 
Grant Building 7s__..1947|______ 101 101 ,000; 101 May} 101 May 
Hood Rubber 7s_.._ .- _ 102% 102%} 5,000) 10134 Mar! 103% Jan 
James Riv Br Corp 6%s 58) 102 102 102 6,000; 102 May} 102 May 
Keystone Tel Co (Phila)— 

Series A 5'4s______ ae 95 95 5,000} 92 May}) 95% May 
Lincoln Forty Second St 

Se PEN Sian «oe a 100 100 10,000} 100 May] 100 May 
Mass  gunteacepcopmane > 99%} 99% 99%] 10,000} 9914 May} 100% Mar 

RII ede taint ditckin ws ri ___, See 10444 1044%4| 2,000} 104 Apr! 1054 May 
New River re 94 94 1,000} 93% Feb| 95 Mar 
So Ice Util Co 6s____- ey Re. 99% 9914!) 1,000) 93% Jan| 99% May 
Swift & Co 5s____.__- a 102 102 5,000} 101% Mar} 103 Jan 
West Elec Rys Corp 7s 1947|____-_. 97% 973%{| 3,000] 9734 May| 98 Feb 
Western Tel & Tel 5s__1932'._____ 100% 101 5,000' 100% Jani 103 Jan 








* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May 26 to June 1, both 
inclusive, compiled from official ‘sales lists: 














Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Pk ee *| 144%| 14 14% 600}; 14 May] 20 Feb 
Alliance Insurance- ----- 10 hh ie 843% 84% 200} 74 Feb| 87% May 
American Stores -- - - - ---- 72 6934 72%) 10,450| 64 Jan| 74% Feb 
Bell Tel Co of Pa pref “100 117 117 118 352} 115% Jan} 118 Mar 
Blauners All Ctfs____-__-- 58%) 59% 60 336; 59% May| 60 May 
NE Be dab encasiauseliaoncs 9 9% 740 9 May; 14 Feb 
Cambria Iron_._..__._- _ ee 42% 42% 98) 42 Mar| 43% Mar 
Camden Fire Insurance _.-| 34%} 325, 36%] 6,400) 27% Jan} 38% Apr 
Consol Traction of N J _100)______ 58 61 804) 54 Mar| 62% May 
Cramp Ship & Eng ____100 3% 3% 3%! 1,140 1% Feb; 14 Jan 
Electric Storage Battery 100} _.____ 80 80 20) 69% Jan| 85 May 
Fairm’t Pk Trans co,com _*/___-___ 1l 11% 280; 10 Feb| 11% May 
Fire Association --—--__.-- | ae 77% 79%| 1,207) 64% Feb) 85 Apr 
Frankford & Southwark ___| 250 250 250 20} 250 June! 250 June 
Giant Portland Cement _50} 35 34 35 38} 30 Mar| 42 Jan 
Horn&Hardart(Phila)com */_____. 221 221 5} 215 Jan} 241 Jan 
Horn&Hardart(N Y) com *}_____- 56% 58% 235; 52 Feb| 64 Mar 
Insurance Coof NA -...10) 9644} 98 98 1,000} 84% Feb! 104% May 
Keystone Telephone -___50/______ 3% 4% 140 3 Jan 7 Jan 
Lake Superior Corp----100}-----_- 6% 7%) 4,000 3 Jan 9 Apr 
Lehigh Coal & Nav -_--- 50} 146%} 140 154 48,800} 105% Feb| 154 June 
Lehigh Pow Sec Corp,com */_____- 38% 39 220} 20 Jan} 59 Mar 
Lehigh Valley RR, com -50}__---- 106% 106% 16} 95% Mar! 106% May 
TAR BOERS 6niscc nonce 0} 2634) 24% 27%!) 3,100) 22% Jan| 27% June 
Manufact Cas Ins ______-- 0 54 60 ,000} 27% Jan} 60 June 
Mark (Louis) Shoes Inc __*}_._..- 7% 6 67% 200 7% May| 22% Jan 
Minehill&SchuylkillHav 50} 58 58 58% 104| 57 Feb| 58% May 
Northern Liberties Gas_-_--_|..-_-.- 38 38 66; 38 May| 38 May 
North East Power Co -_..*/.._... 28% 29%| 1,000} 20% Mar| 30% May 
North Ohio Power Co __._*}_.__-- 28% 29%) 2,300) 18 Jan| 31% May 
North Penn RR_.__---_- 50 disci 9033 90% 64| 90% May| 91% -Apr 
Penn Cent L & P cum pf-__*}__-_-_- 81 81 101; 79% Jan} 82 Mar 
Pennsylvania RR __-_-__- _ 65 664%} 9,000) 63 Feb| 72 Apr 
Pennsylvania Salt Mfg -.50}_____- 99 99% 185} 92 Jan| 109% Jan 
Phila Co (Pitts) 6% pf --50}____-_- 55 55% 56] 52 Jan| 55% May 
Phila Dairy Prod, pref ----| 93 9334 94 100} 90 Mar| 94% Apr 
Phila Electric of Pa --_--- 73 71% 74%| 1,124) 55% jJan| 74% May 
Phila Elec Pow rects _...35| 2814} 28% 28%] 1.600} 22 Jan} 29 May 
Phila Rapid Transit __- : 56 50% 50% 530} 50% May! 61 Apr 

7% preferred.__....-- 50%)| 50% 50% 800; 50 Jan}; 52% Mar 
Philadelphia Traction - - 80 a a 62% 62% 10; 58 Mar; 64 May 
Phila & West Ry pref -..50) 35 35 35 115| 34% Apr| 36% Feb 
Reading Co Ist pref. ......|...-..- 43 43 50} 43 May! 43 May 
Reliance Insurance ----_- ik oan 29% 32%] 3,700; 28% Mar) 37% Jan 
Shreve El Dorado Pipe L 25} 31%| 28 32 900} 18 Mar| 32 May 
Scott Paper Co, pref ---100] 1134%| 113 113% 88! 103 Jan| 113% May 

cna cite an. ae tains cna 58 57% 58% 198} 4034 May| 60% May 
Stanley Co of America ...*| 3544] 34% 37%] 37,550) 3054 May| 54% Mar 
Tono-Belmont Devel ----1)-.----_ 1 1-16 ,200 1 Jan 2 Jan 
Tonopah Mining --__-_._-- 1 4 4 4%! 8,300 1% Jani4 . 16 May 
Union Traction ____.. - 50} 45 44 4514; 3,300} 37% Jan May 
United Cosof NJ ___-_- ele 227 227 28| 22514 Feb 228 May 
United Gas Improvem’t _50} 14634] 143 148%} 39,500] 114% Jan| 149% May 
United Lt & Pr‘‘A’’,com. _*}______ 24% 28%! 2,200) 15% Feb| 28% May, 
U 8 Dairy Prod class A __.*| 60 60 61 489| 37% Jan| 62% May 

Common classB --_--_-- a 17 17 120; 14 Jan} 18 Jan 
Victory Insurance Co -__10}_-_--_-- 29 31 235| 271% Feb| 34 Jan 
Victor Talking Mach,com */_____- 92 954%} 2,200) 53 Jan| 104% May 
WestJersey &SeashoreRR50} --- _ -- 35 4% 36% 407| 35 Feb| 39% Jan 
Westmoreland Coal- - --- = 50% 50% 50} 50 May| 57% Jan 
York Railways pref_ -._.50}-_--.-- 45 45 10; 42 Jan| 45 Apr 

Rights— 

Fire Association. ......--- 2 2 3%! 6,800 2 May! 10 Apr 
St) re ee 1% 2 | 41,900 1% May| 2% Mar 
Bonds— 
Adv Bag & Pap 6s wi _1962}.___-- 9914 99%! 3,000} 99% Apr!) 100% Feb 
Consol Trae N J Ist 5s 1932)__--_-- 86% 87 15,000} 86% May} 90 Jan 
Elec&Peoplestretfs4s .1945| 64 6334 64 41,300} 60 Jan| 66 May 
LehighC&N cons 4}48_1954/____-- 101% 101% 27000 100% Mar] 10134 May 
Penn Cons 4%s --_-_--- a 104 04 ,000| 104 May)! 104 May 
Peoples Pass tr ctfs 4s _1943} 66 66 66 13,000} 65 Jan| 66% Apr 
i, ee ooee a ap 9944 99%! 7,000) 98% Jan) 101% Apr 

OSS GS ee ~ 103% 103%| 1,000) 103% May! 103% May 
PhilaElec(Pa) Ist s f 4s 1966 ie 95% 95%! 1,100) 92 Feb| 951% May 

Ist lien & ref 5s_---- 1960; 10414} 104% 104%| 3,000] 104% Feb) 106 May 

YY Ren, as 966) 10734] 107% 108%| 24,900} 107 May; 109% Apr 

Ist lien & ref 5 %2s___1953| 107 106% 107 1,000; 106 Mar! 107% May 




















* No par value. 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, May 26 to 
elusive, compiled from official sales lists: 


of transactions at 


June 1, 


both in- 























Friday Sales 
Last |Week’s Range for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.\ Shares. Low. High. 
American Wholesale pf- 100 Ghia cndinnns 107 107 25| 1044 Mar| 107% Jan 
res 48 48 48%| 1,894) 46 Jan; 51% May 
Baltimore Trust Co__-_-- io 195 195 105 263) 1584 Mar| 225 May 
Baltimore Tube pref_ --100 ile aes al 39 40 25} 32 Jan| 42 Apr 
Black & Decker com ----- 29 29 30 §35| 24 Jan} 34% Apr 
ye ed ee 410 410 1’ 320 Apr! 410 May 





























Friday) Sales 
Last |Week’s Range| for Range Stnce Jan. 1 
Sale of Prices. Week. 

Stocks (Concluded) Par|Price.|\Low. High.|Shares. Low. Hwa. 
Central Fire Insurance..10}--.---- 46 46% 222} 44% Jan) 49 Jan 
Century Trust. .......- 230 230 5} 217 Feb| 236 Jan 
Ches & Po Tel of Balt pf_100/ 114 114 114% 75| 113 Apr] 117% Jan 
Citizens Nat Bank_.-.--.-. 10; 55 55 56 968; 50 Mar| 59% May 
Colonial Trust. -....-.. 25) 92 92 92 20} 90 Jan} 92 J 
Commercial Credit--.-..-- *| 33 32% 33% 775| 21% Mar| 35 May 

, aa | Oe 25% 26 15} 23 Jan} 26 May 

Proterted Bi... ..o0e 25) 26%) 26% 27 252} 23 Feb) 27% May 

6% % Ist pref.....-.-. 100} 93%) 93 93 96; 88% Jan) 95% Mar 
Consol Gas E L & Power.*| 88%} 88 0 666) 67% Jan) 93 Apr 

6% pref ser D_.__-.. 100} 111 111 111% 100} 110 Mar] 114% May 

5%% pref wiser E..100)...-.--. 110 $110 10} 107% Jan; 111 Apr 

5% pref ser A___-.-- 100} 104 104% 104% 195} 100% Feb| 105% May 
Consolidation Coal. -._.100}..---- 29 30 610} 27% Apr) 33% Jan 
Continental Trust ......--]....-- 317 317 40} 300 May] 325 May 
Crook (J W) pref._...-.- eee 52% 52% 20; 50% Jan) 52% Feb 
Delion Tire & Rubber....*| 18 13% 18 4,540 6 Apr} 18 June 
Drovers & Mech Bank. 100 411 411 411 3} 400 Feb} 411 May 
Eastern Rolling Mill----- 28%) 27 29 3,140} 24% Mar) 29% May 
Equitable Trust Co--.--- 35 120 120 120 70} 108 Jan} 128 Apr 
Farmers & Merchants Bk40; 92 90 92 166} 77 Feb| 92 May 
Fidelity & Deposit ---.-- 50} 309%| 300 310 734| 275% Feb) 326 May 
Finance Co of America A.*} 10% 11 ll 75| 10% May! 11% May 
Finance Service com A--_10)-_.-.--- 17% 17% 6| 16% Jan) 20% Feb 
Hendler Cream pr pref.100} 98 97% 98 30} 97% Jan| 98 June 
Houston Oil pref v tctfs100} 9834) 98% 98% 35} 95% Jan| 103% Mar 
Hurst (J E) & Co Ist pf_100} ------ 70 70 30) 65 Apr| 70 May 
Mfrs Finance com vt...25) 28%] 28% 28% 20} 24% Mar! 28% May 

lst preferred. _......- ee 21% 21% 462} 20 Jan| 25 Mar 
2d preferred... ..-.-..- 25} 19%] 19% 19% 15} 18% Mar; 20% Mar 
Maryland Casualty Co_.25) 184 182 85 233) 174 Mar! 195 May 
Merch & Miners Transp. -*}-_.-_--- 47 47% 41; 45% Apr| 50 May 
Merchants Nat Bank._.10}) 34 34 35\%| 1,208} 30% Mar| 40 May 
Monon W Penn PS pref. 25) ---_--- 26% 26% 4, 25 Jan} 27 Jan 
Morris Plan Bank - - _--- se emesis 16 16 10} 15 Feb) 16% Jan 
Mortgage Security,com_..*}; 19%) 19 19% 275| 17% Feb} 21% Jan 
First preferred - - - - --- . = 81% 82 11} 70 Jan| 84 Mar 
Mt V-Woodb Mills v t_100}-_----- 19 19% 125} 17% Mar| 22 Jan 
i eee 100} 97 97 97 100} 95 Jan} 97% May 
New Amsterdam CasCo10/ 78 78 79 950} 71 Feb] 83% May 
Penna Water & Power---_*}-...-.-- 86 86 50]; 68 Jan| 90 Apr 
Real Estate Trustee - - . 100} -.---- |) ee 4) 120 Apr| 124 May 
Roland Pk H’land Ist pf100} -.---- 101 101 10} 100 Feb} 101% Apr 
Sch’man (J) 1st pf w w_ 100) ._---- 100 = 100 85| 99% Jan] 101 Mar 
Silica Gel Corp com vt__*| 25 25 27 325| 17 Mar] 28% Apr 
Stand Gas Eq pf w war_100) .----- 32% 34 20} 30 May; 40 Mar 
Un Porto Rican Sug, com _*}------ 68 72 316} 30% Mar| 72 May 
ree 684) 69 70 876; 40% Mar| 72 May 
Union Trust Co. ...--.- 0 ere 339 340 12} 315 Jan} 342% Jan 
United Rys & Electric_..50} 16 15% 16% 212} 13 Apr| 20% Jan 
U 8 Fidelity & Guar_-_-._50} 458 455 63 398| 348% Jan| 475 May 
Wash Balt & Annapolis_50} 16 16 17 4q 9 Feb| 17% Jan 
W Md Dairy, Inc pref_...*| 97 96% 97 44, 75 Jan| 97% May 
Prior preferred _ ....-- oa 55 55 10} 52% Jan) 55% Jan 
Bonds— 
Baitimore City Bonds— 
4s school house. -.-_- 101% 10144] $8,000) 101% May| 103% Feb 
eee Saeeve-- ~<a 101%} 101% 101%} 1,500) 101% Mar| 103% Feb 
48 ae i ibis ng ee 101% 101%} 3,000) 101% Apri| 102 Mar 
4s paving loan-_----  — 101% 101% 400} 101% Apri] 103 Jan 
Arnold (J R) Lab 6s ’37}------ 99 99 2,000; 99 May! 99 May 
Balt Traction Ist 5s_..1929]....-- 994% 99%) 1,000} 99% May} 101 Feb 
Black & Decker 6 4s--~1937)--.---- 116 =119 19,000} 106% Jan| 127 Apr 
Central Ry cons 5s_..1932}...--- 9934 99%} 3,000) 9934 May] 100 May 
Consolidated Gas 5s_.1930}-.---.-- 105% 105%! 1,000) 105 May] 105% Mar 
General 4 4s-_----..- ae 103% 103%! 6,000} 101% Jan} 103% Apr 
CcnsolG EL & P— 
Ist ref 6s ser A__-_-- 1949] 10634} 106% 107 9,000; 10534 Mar] 108 Jan 
1st ref 54s ser E_..1952/-.-.--- 106% 106%} 1,000) 104% Jan} 107% Jan 
Consol Coal ref 44s-_.1934/-..-.-.-- 92 92 1,000; 92 May! 94 Apr 
Fair & Clarks Trac 58.1938} ..--.-- 98 98 1,000} 96% Jan) 99 Feb 
Knoxville Traction 58.1938} ..---- 101 101 1,000} 100% Jan} 101 May 
Lake Ontario Pow 5 4s-_---|.----- 101344 101%} 3,000) 10144 May] 101% May 
Lord Balt Hotel 6 4s_.1945) 101 101 101 7,000} 100 Jan} 101% Mar 
Macon R & L Ist 5s con '53/------ 98% 98%} 1,000} 98% May| 98% May 
Md Electric Ry ist 58_1931)}-.-.--- 99% 99%| 3,000}; 99% Jan) 99% Jan 
North Balt Trac 5s--.1942)/-..---- 100 1,000} 100 May! 101 Mar 
Silica Gel 6 4s-_------ a 105% 105%| 5,000} 101 Mar) 106% May 
Stand Gas Equip Ist 6s '29).__--- 99 99 1,000} 98 Mar! 101 Jan 
Un Porto i Sugar— 
6% % notes_.------ 19 105%| 104% 105%} 56,000) 99 Feb} 106% May 
United Ry ¥% E Ist 4s_ or 71%| 71% 72 19,000} 70% May| 75 Jan 
ee | Ee 194 %| 50% 51 18,000} 50 Jan} 55 Jan 
Funding 5s...-.---- 1936 76%| 76 76%| 18,300) 74% Mar) 84% Jan 
ee Oo 96% 96%] 1,000) 9444 May| 99% Jan 
Oe Me i gk 1949} 93%) 93% 9334) 3,000) 93% June; 98 Jan 
Wash Balt & Ann 5s__1941)--.---- 86% 87 38,000} 86% May} 90 Jan 
West Md Dairy 6s_....1946 10714! 107 107%! 8,000! 105 Jan! 107% May 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, May 26 to June 1, both inclusive, 
compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
Acme Steel Co.-...---- 25} 91 90 91 795) 83 Jan| 96 Apr 
Adams Royalty Cocom..*| 25%| 24% 25% 750} 21 Jan} 28% Apr 
All America Radio cl A--5}) 17%| 17% 18 1,840 2 Jan} 21% May 
American Colortype com.*| 32%] 31 32% 225} 23% Feb] 33% May 
Am Fur Mart Bldg pref 100} 100 99 100 170| 97% Mar} 101 Feb 
American Nat Gas Corp. -*/.----- 21 21 225| 18% Jan| 26% Apr 
Amer Pub Serv pref_.-100} 103 102 103 155| 97% Mar] 103 June 
Am Pub Util Co prior — 102 102 102% 30| 95% Jan| 102% May 

Partie preferred - ---- 97 96% 97 67| 97% Jan} 97 Apr 
American Shipbuilding - 100 103 100 =—:103 155} 100 May] 117% Jan 
Amer States Secur Corp A * *| 11% 11 11%| 2,600 4 Jan| 13% May 

BO) ei er 14%) 14% 15% 675 4% jJan| 17% May 

WRN. pn tita wager~s 5 4% 5%| 2,400) % Jan 6% May 
Armour & Co (Del) pref 100} - - ---- 93 93%| 3,310) 87 Jan| 944% May 
Armour & Co pref_-_-.-- 100} 88%! 85 88%| 1,035, 66% Jan) 88% June 
Art Metal Wks conv pf..*} 31%) 30% 32 545) 30% May| 344% May 
Associated Invest Co.-.-.-*}------ 38% 38% 25| 36 Jan| 40 May 
Auburn Auto Co com_._.*| 13634} 134 136%] 1,650) 114 Feb| 141% Mar 
Balaban & Katz vtc_-.25) 71 70% 71% 600} 5934 Jan} 82 Mar 
Bastian-Blessing Co com_.*| 394| 37 40%} 2,000; 24 Feb| 40% June 
Baxter Laundries Inc A_-*| 26 25 26% 975) 24 Apr} 32 Apr 
Beatrice Creamery com.50| 68%/| 68 69 650; 66 May; 71 Apr 
Beaver Board v tc A_..10)------ 2 2% 100 2% May 4% Jan 
Bendix Corp class A..--10| 117 115 119%) 2,125) 51 Feb| 123 May 

LO Se 10} 119 114 119 2,150} 106 May] 122 May 
Borg & Beck com-.-.----. 10} 88 87 90 1,850} 66 Jan} 113° May 

Certificates of deposit..| 8814; 88 90 950} 88 May| 91 May 
Brach & Sons (EJ) com__*} 21%] 20% 22%) 1,821) 1634 Jan| 22% May 
Bunte Bros com-----.--- 10} 21%} 21 21% 6 15 Jan 6 Mar 
Ree Te... can come 20| 26%| 24% 28%) 21,250) 20 Apr} 28% May 
Campb Wyant & Can Fdy*| 47 45 47\%| 1,505) 38% Jan) 53 May 
Cee OF Th, ccumdsnnndabe« 317 317 317 300} 317 June] 317 June 
Castle & Co (AM)-.---- 10; 48%| 47% 49% 547| 42% Feb| 53% May 
Celotex Co com_.--.---- Se pae 64 64% 40} 49 Feb} 69 May 

PEE. senenesen NR its no 87% 87% 100} 80 Feb} 88 Apr 
Cent D Pa Corp A pref_-.*|------ 23 23 50}; 23 May! 25% Jan 
Cent G & E Co6%% pref *|------ 98% 98% 160) 95 Feb; 100 May 
Central Ill Pub Serv pref.*| 99 99 99 134, 97% Jan) 100% Apr 
Central Ind Power pref_100| 100 100 =6100 25| 95 Jan| 101% May 

Certifs of deposit....100' 99 99 99% 45' 94 Jan' 101 May 
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Friday) Friday 
Last | Week's Range Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Sale of Prices. Week. 

Stocks (Conttued) Par.\Price.j\Low. High. Low. Htgh. Stocks (Concluded) Par.\Price.|\Low. High.\Shares. Low. High. 
Central Pub Serv (Del).-*}-..---- 17% 17% 15% Apr| 20 May | Walgreen Co6%% pref 100)-.----- 107 108 110} 100% Feb; 110 Apr 
Cent States P & L Corp pf *}..---- 100 =6100 $9 Feb] 102 May Com stock purch warr..*| 22%] 21% 23 1,370) 5 Jan| 25% May 
Central 8 W Utilcom....*|._-.-.. 90 91 76 Jan} 98 May | Ward(Montg’m’y)&CoclA*| 130 126 130 400; 121 Mar; 130 June 

Prior lien pref. -------- *| 109%! 109 110 103% Febj 112 May | WarnerGearAconv pref 25) 62%] 61 63 6,620) 32 Janj 79% May 

\ Anns cigen a *| 103%) 103% 104 99% Jan| 105% Jan Certificates of dep _-.---| 62%) 61% 62% 500} 61% May} 62% June 
Chic City & Con Ry ptsh.*}....-. 1% 1% 1% Apr 2 Feb | Waukesha Motor Co, com *| 133 121% 140 190} 66 Mar! 150 Apr 

Participation pref_..-- *| 14%] 13 15 12% Apri 22% Jan | Wolverine Portland Cem 10 6 6 6 135 5% Jan 9% Apr 
Chickasha Cotton Oil...10} 49 48% 50 47% Apri 52% May | Woodworth Inc pref _...*-|------ 37% 40 250} 33 Jan} 40 May 
Ch N 8 & Milw pr In pf. 100} ____-- 1 97 Mar} 100 Apr | Wrigley(WmJr)Co,com ..*;| 71%) 71% 72 550| 69% Feb} 79 Mar 

PORE, ccctcunes 61% 61% 60 Mar] 65 Jan | Yates-Am Mach part. pf -*| 21%) 20 22%| 6,125; 12 Apr| 24 May 
Chic Rap Tran pr pf A.100}-_-.---- 101 102 100% Jan} 102% Jan | Yellow Cab Cc Inc (Chic) *| 33 32% 33%) 2,225) 30% Mar! 43 Jan 
Chic Rys pt ctf ser 2_..100 2% 2% 2% 2 Feb 3% Mar | Zenith RadioCorp,com..*} 72 69 74%| 7,565) 35% Feb) 88% May 

Part certifs series 3_.100)_.--__- % 4% % Feb 2 May 
Chic Towel Co conv pf...*} 100 99% 100 95% Feb| 102 Apr Bonds— 
Club Aluminum Uten Co.*| 34%) 34% 36 34% June] 39 Jan | Amer Silica Corp 6 %s.1943) 994%) 9934 9914/$10,000) 99144 June; 100% Apr 
Coleman Lamp & Stcom.*} 60 59 61 59 May| 66 May | Boise Water Wks 54s '48)------ 97%, 99 4,000! 97% May| 99% Apr 
Commonwealth Edison.100} 183%] 180 184% 165 Jan} 189 Feb | Cent States Util 6s...1938)------ 98 98 2,000} 98 Jan| 98% Mar 
Consol Film Ind Inc pref_*}| 25%] 24 26 22 Febj 26 Apr | Chic Art Ice Co 68_...1938] 98%) 97% 98%) 13,000); 973% May! 98% May 
Consumers Co com... --- 5} 12%] 12% 13% 7% Jan} 16% Apr | Chicago City Ry 5s_..1927| 86 86 86 1,000} 85 Feb| 88% Jan 

ee were wat 94% 94% 87 Jan| 98% Apr | Chic Rys lst M cd 58.1927} ------ 83 83 10,000} 83 May| 87% Jan 

Vite pur warr__.....- 5 7 7 3% Feb| 10% Apr 5s series B.....---. 1927} 42 42 42 6,000; 42 May! 46% Feb 
Crane Co com....-.---- 25) 45%) 45 46 45 Mar 7% Jan | Commonw Edison 5s_.1943) 104%] 104% 104%} 1,000} 104% June} 109 Feb 
Cutler-Ham Mfg Co com 19 5 56 57 48% Mar| 59% Apr | Fed Util (Md) 3-yr 5%s '30)------ 100 100 1,000} 99 Jan} 100 Apr 
Davis Indus Inc ‘‘A’’.._- 15 14% 15% 14% June] 17 May | Foreman T &8S5%sA 1937/------ 100% 101 2,000; 100 Feb} 101 Feb 
Dayton Rubber Mfg Go Gt L Util Corp Ist.5 4s °42/------ 95% 95% 1,000; 95 May| 96% Apr 

eee 100} 94 90 95 90 May| 95 May | HousGGCostg6%s1931| 126%| 125 126%) 19,000) 10834 Jan! 126% June 

Prior common..--.-.-- * 84 82 90 82 May| 90 May | Met W Side El ext g 4s °38/------ 81% 81%!) 2,000) 79% Jan) 84 Mar 

Class ‘‘A’’ common....*}| 49 49 59 49 June} 59 ##May | Northwestern Elev 58.1941) 93 3 934%; 2,000) 93 June} 95% Mar 
Decker (Alf) & Cohn Inc.*| 32%) 32 32% 25 Febj| 34 May | Pub Serv Ist ref gold 58 56) 103%} 103% 103% 1,000} 103% June} 105% Jan 
El House Util Corp -.--10] 26%) 25% 27 13% Janj| 27 May | Sou United Ice Ist 6sA 1947) 100 00 3,000} 97 Feb} 100 June 
Elec Research Lab Inc..-_* 10 10 10% 2% Janj 14% Apr | St L Gas & C Corp 68.1947) ------ 96 2,000; 96 Feb; 98 Mar 
Empire G&F Co7% pf 100} 103%| 103% 104 99 Feb] 105 May | Swift & Co Ist sfg 58s.1944/----.-- 101% 102 3,000} 10134 May} 103 Jan 

6%% preferred__.-.-. , =a 100% 100% 99% May] 101% May | 65 East So Water 6 4s_ 1947) ------ 1 100 2,000; 100 Jan; 100 Jan 

8% preferred.--.-.--- 100} 113 1138. 113 108% Feb] 113% May | Vicksburg Br & T Co 6s '58/------ 01 01 1,000; 99% Mar) 102 May 
Evans & Co Inc class B__5]-.-_---- 86 88 55 Jan} 90 May | Yellow Mfg AccSC6¥s'34i-..---- 103% 103%! 5,000!1 10034 Mari 103% May 
Foote Bros G & M Co..-5| 28 274% 28% 18% Jan] 30 May * No par value. 

Galesburg Coulter-Dise_.*| 72 a % 74 . a 4% _ 7 May h 
Gacenans Suge me 3. Alo == «2 ~ on ; — Apr) Pittsburgh Stock Exchange.—Record of transactions 
Gossard Co (H W) com. 57%) 57 57% 43 Jan] 62 Apr ° " 

Righ saat eral ee Be 1% 1 May} 2 May| at Pittsburgh Stock Exchange, May 26 to June 1, both 

Great Lakes D & D--.-100}------ 339 8345 245 Jan} 345 May! ine j 2 ilec ic] j : 

Gal ben Coon A cum tl danl 44% 44% > a a ae inclusive, compiled from official sales lists 

Grigsby-Grunow Cocom.*| 74% 714% 75% 54 Mar| 82 May Friday Sales 

Hartford Times part pref_*| 43%, 43% 43% 39% Feb| 46% Apr Last |Week’s Range| for Range Since Jan. 1. 

Hart Schaffner & Marx. 100 Ciena 160 160 34 Jan} 181 Apr Sale of Prices. Week. 

Henney Motor Co------- 25 22% 25% 12 Feb) 25% May Stocks— Far.| Price. |\Low. High.| Shares Low. High. 

ae *| 49 48 49 42% Febj 50 May 

Illinois Brick Co.-_.---- 25] 41 41 41 39 Feb] 44 Apr] Ark Nat Gas Corp ------ *| 3%] 2% 4 | 31,204 2% May| 4 May 

Indep Pneu Tool vte...*| 55%) 55 55% 47% Feb| 56 May os 100 7% 6% 7%)| 24,685 6% May 7% May 

Inland Wire & Cablecom10} 50%] 48 51% 26 Jan} 51% May | Armstrong Cork Co-_..-.--| 62 61% 62 540| 5934 Apr| 67 Mar 

Interstate Power Co pref.*| 1004%| 100 101 100 May} 105 May | Auto Finance, pref_.-_-- 25| 22 22 22 10} 22 May| 22 May 
Bank of Pittsburgh - - -~- ee 200 200 16| 180 Jan} 200 May 

Kalamazoo Stove com...*| 112 112 114 65% Jan| 135 May | Blaw-Knox Company-.._25]-..___- 98 98 115} 91 Jan| 105 Feb 

Kellogg Switchb’dcom..10} 10%} 10 11 8% Mar} 13% Jan | Carnegie Metals Co ---.10| 24 2344 24%| 2,330) 1634 Jan| 27% Mar 

Kentucky Util jr cum pf_50} --- --- 54 =o 50% Feb) 54 Apr | Cent Ohio Steel Prod-- --- 22 22 23 1, 19} May| 23 May 

Keystone St & Wcom--.100) 53%) 52% 56 50% May| 61 May | Colonial Trust Co----- OO 302 307 44) 250 Feb| 310 May 

Kraft-Phenix Cheese Co Devonian Oil Co__-...- 10 9 9 9% 40 7 Mar; 10 Jan 

Te, ee ene 25) 72 71 72 6034 Feb] 7744 May | Dixie Gas & Util, com_-__*|-_---- 13 13 25 9 Jan} 15 Apr 
La Salle Ext Univ com..10} 4 4 4% 3 Mar) 4% May | Exchange Nat Bank_-._50}-_-__- 90 90 8} 90 Feb| 92 Apr 
Libby, McNeill & Libby- 10} 12 il 12% 8% Apr}| 13 May | First Nat Bank__-_-_-_-- Se 365 365 7| 345 Feb| 365 May 
Lindsay Light com-_---- 10 3 ~3 3 2 Jan 4% Apr] Independent Brew, pref_50 4% 4 4% 10 4 Mar 4% apr 
Lion Oil Ref Co com... -- *) 31 29% 31% 26 Apr} 32 May | Lone Star Gas____.---- 25 54%| 50% 5434) 12,102} 483, Apr} 58 Apr 
MceQuay-Norris Mfg - - - -- *| 53 52 («53 2344 Jan] 60 May | May Drug Stores Corp __*|------| 25% 25 100} 20 Jan} 27 May 
Marvel Carburetor (Ind)10} 87}4| 85% 89 61% Janj 111 May | Nat Fireproofing, pref_ “50 19%} 19 19% 180} 19 May} 24 Mar 

Certificates of deposit. - - ae Oe 87 87% 87 May| 88 May 
Meadow Mfg Co com-_-- 184| 18% 19% 10% Jan| 22% Apr] Penn Federal, common _.* 7 7 7 100 6% Apr| 8% Apr 

Preferred. -.--.------ 51 51 51 44% Jan] 55 Mar! Petroleum Exploration. ---|------ 3634 3614 12} 36 Apri 36% May 
Mer & Mfrs Sec pr pref- 25 onwena 20 21 15% Jan] 25 May | Pittsburgh Coal, com_-100/-_----- 45 45 20} 45 May| 45 May 
Metro Ind Co ctfs of dep_*|------ 102 102 102 May! 102 May | Pittsburgh PlateGlass - 100 ae 225% 225% 60} 210 Jan| 234 Feb 
Middle West Utilities....*| 153%4| 151 154% i234 Jan} 169 May | Pitts Screw & BoltCorp_-_*/|__-__- 55 55 20} 48% Feb) 59% Mar 

Preterees.....w00- -.<- 100} 121%] 121 122 116% Jan} 125% May | Pitts Steel Fdg, com -_-- 32%| 32% 32% 50| 27 Jan| 35 Apr 

6% cum pref......... *| 99 99 100 9344 Jan} 100% May | Salt Creek Consol Oil-_-- io bitline 6 6% 360 6 May 7% Jan 

Prior lien preferred..100} 125 125 128% 125 Mar) 130% May | San Toy Mining____-__-- | 40 40 11,500} 30 Feb| 40 Mar 
Midland Steel Prod com._*} 95 85 895 85 May] 110% Jan] Stand denttary hii oun wi| 39 39 «= 40 205} 33 Mar] 42% May 
Midland Util6% priienl00} 964) 95 97 94% Jan] 97 Mar Paar T. —=— 128 12 10| 124 Jan| 128 May 

7% prior lien-.--.-. 100} 105 | 105 106% 04 Apr] 107 May | Union National Bank..100| 510 | 510 510 5| 475 Feb] 510 Mar 

Preferred 6% A----- 100} 90%} 90 9034 89% Mar] 92% Mar | Un Steel Casting, com_...*| 3734] 37% 37% 65| 29 May! 39% Mar 

Preferred 7% A----- 100] 104 | 104 104 103 Janj] 105% Apr | Un Engine & Fdy, com._*| 48 48 48% 814) 45% Apr| 61 Jan 
Minneap Honeywell Reg.*| 38 38 40 30 Feb] 45 May | WaverlyOilWks,classA-__*|------ 33 33 70| 30% Apr; 43 Feb 

Preferred. ....----- 100} 108 106 108 95 May| 112 May | WestinghouseAirBrake---*}------ 49 49 10} 46% Jan} 56% Jan 
Miss Val Util = lien pref. r 95 944% 95 94 Jan} 96% Jan | West Penn Rys, pref --100|------ 102 102 40} 1014 May] 103% May 
Modine Mfg com-----.-- 36 324% 37% 324% May| 37% June | Witherow Steel, pref -.100) 73 73 73 25! 68 Jani 74 May 
Monighan Mig Corp , 30 0 32 244% Apri 36 May 
Monsanto Chem Works. 4 i 55% ss ait x, 58 May * No par value. 

Morgan Lithograph com _* % May| 87% Apr 3 ‘ 4. a 
Mosser Leather Corp com *|----~- 35 38 . 9 Feb] 3734 Mar Cincinnati Stock Exchange.—Record of transactions 
Nat Carbon pref-.----- 1G wse--- Apr] 139% Apr } 

Mat Kine Pow Aven. | 38i4] 98 37% 3732 Seal a2” my | ot Cincinnati Stock Exchange, May 26 to June 1, both 
National Leather com_.10| 5 5 5% 3% Jan} 6 May | inclusive, compiled from official sales lists: 

National Standard com..*} 46 45 47% 37% Jan| 57% May 

Neve Drug Stores, com__.*| 29%] 29% 30% 26% Apr] 33% Apr Friday Sales 

Convertible “‘A’’...--- gE 40 41 40 Apri 43 May Last |Week’s Range| for Range Since Jan. 1. 
Nobl-Sparks Ind Inccom.*! 37 35% 48 31% Apr| 44% May Sale of Prices. Week. 

North American Carcom.* 49%] 47 50% 324% Jan} 50% May Stocks— Par.| Price. |\Low. Hign.\ Shares. Low. High. 
Northwest Eng Cocom..*) 48 47% 49 29 Jan| 50% May 
Nor West Util pr lien pf 100} 104 104 104% 99% Jan! 115 Feb | Amer Laund Mach com.25} 103%} 103 105%| 2,571) 100 Marj 114 Jan 

7% preferred. -..-.-- 100} 102%] 102 103 99% Jan 103% May | Amer Rolling Millcom_-.25) 100%} 100 101% 745, 9934 Mar] 120 June 
Novadel Process Co com.*]------ 16% 19 10% Mar) 19 May { Amer Thermos Bot “A”..*| 1634) 16% 17% 305; 11 Feb}; 17% May 

MI oe iain ts ccc *| 36 354% 36% 8 Mar| 36% June | Ahrens Fox--.-..--.-..-- 24%| 244% 24% 485| 24% June| 24% Jan 

Buckeye Incubator ------ | 21 21 22% 723; 21 June| 49 Jan 
Penn Gas & Elec “‘A’’com*| 24%] 24% 25% 20 Jan| 27% May | Carey (Philip) common 100} ------ 260 260 2| 250 Jan) 274 Apr 
Pines Winterfront A com 5 112%} 104% 114% 54% Jan| 114% June ,. a ae 126 126% 15| 124} Jan| 126% May 
Pub Serv of Nor Ill com_ 189 188 190 15944 Jan} 19034 May _ SS See 6 6 200 6 May 6 ay 
Pub Serv of Nor Ill com ido wmnnn- 18044 1804 139% Janj 190 May |} Central Brass_.........--j------ 24% 25 124} 24% May| 27% Feb 

6% preferred. .-.-.-- 112 112 112% 110 Feb] 115 Mar | Central Trust--.-....-.100)..---- 266 4 266% 16| 260 Mar| 269 Jan 

7% preferred-----.-. 100 sgh 120 120 118 May; 121 Feb | Champ Coated Pap pf- 100 LS 112 112 1} 100 Feb] 112 May 
Q-R-S Music Co com. .-- : anes 93 98 38% Jan| 98 May Churngold ae 46 45% 46 160} 42 Mar 50 Feb 
Quaker Oats Co, com-.--_*}------ 290 90 262 Apr| 327 Apr | Cincinnati Car Co-_-_---.- 50 32 31 3244| 1,282) 2934 Feb] 33% Jan 

Preferred.........-. 123 123 125% lll Jan} 128 Apr | Cin Gas & Elec._-_--- 100} 100%} 100 100% 802} 97344 Feb] 100% May 
mean Gear & Tool, com. 32%] 32% 34% 32% May| 37% May | Cin Gas Transportation 100} -----. 130 130 1} 122% Feb} 149 Mar 
Ryan Car Co (The) com. a5 17%} 17 17% 14 May| 20% Jan| CN&CLt&Traccom 100] 109 109 109% 94) 9744 Feb] 109% May 
Sangamo Electric Co- - --- 34 33% 34% 30% Jan} 41 May Profemes. ...........«< 100} ....-- 8344 83% 54) 75 Jan| 83% May 

Preferred.........-- i 109 109 109 104 May| 109 May | Cinc Land Shares---_-- Miche ses 170 170 15} 9734 Apr! 170 May 
Sears Roebuck, common_*} 11034] 105% 112% 82% Jan| 112% June 
Shaffer Oil & Refg, pfd- 100 make ea 96% 96% 79 Mar) 97 May | CincinnatiStreet Ry--..50) 53 53 53% 165) 45 Jani 55 Jan 
Sheffield Steel, com -__..__*}------ 73 74 4834 Mar| 79% Apr | Cin & Sub Tel_.----.-- 50} 112 110% 114 139} 110344 May] 126% Jan 
Sonatron Tube Cocom.-.- 27 27 28 263% May! 29 May | Cincinnati Tobacco---.- oe 15 15 2} 15 May) 15 May 
So Colo Pr Elec A com. “35 25%] 25% 26% 25 Jan} 26% Apr | Cin Union Stock Yards.100} 44 4t 45 270} 4334 Mar] 56 Apr 
So’w G & El Co7% pf-_-.100}------ 103% 103% 101 Jan} 104% Mar | Cin & Sub Telephone rights 12%| 12% 14 601; 1234 May] 14 May 
Southwest Lt & Pow pref-_*}------ 95 95 89% Jan) 96 Apr | City Ice & Fuel..-..-.-. 54%| 52% 5434) 1,476) 36% Feb) 54% May 
Spiegel May Stern,com__*} 59%| 59% 60% 59% May| 65% May | CocaCola“A’’........-- », OS 35% 35% 35) 30 Mar! 35% May 

64% preferred - ---- 100} 99%] 99% 9934 993% May! 100 May | Col Ry Pr ist pref___-_- eee 109% 109% 5} 107% Jan| 109% May 
Standard Dredge com pfd *} 42%] 40 45 30% Apr! 54% May | Cooper Corp new pref__100/-_----- 102 102% 96) 97%; Feb} 105% Apr 
Steel & Tubes, Inc-_--..-- 25] 103 103. 103 49 Feb] 106 May | Crosley Radio-.-...-..--- 48%| 48% 49%] 2,457) 25 Feb| 49% May 
Stewart-Warner Speedom*!| 93%] 91% 94% 77% Feb} 100% May | Dow Drugcommon.-.-..100| 4234} 42 43% 722| 36 Mar; 43% May 
Stude Mail Order, com. -_5 9% 9% 9% 8% May! 10% May | Eagle-PicherLeadcom..20; 19%} 18% 20 7,724, 15% Mar) 24% Jan 
Super Maid Corp,com...*| 54%] 48 55% 48 May| 55% June OS Se ee? 102 102 110} 102 Apr} 118 Feb 
pO Ee aera 100} 13534} 131% 135% 124% Jan| 136 May | Early & Danielcommon-_-_*} 90 89 90 361) 56 Mar| 90 May 
Swift International ----- 15 2944) 28% 30% 26 Jan| 34% Feb | Fay & Egan common--_100/------ 14 14 66; 14 May! 16 Mar 
Tenn Prod Corp, com _.__*}-.---- 20 20 13 Feb} 20% May ra | eee 34 34 10; 34 May| 48 Jan 
Thompson (J R), com-- “35 64 61 64% 59% Feb| 64% June | Fenton United common 100} -----_- 135 142 20; 90 Jan} 142 May 
12th St Store (The) pf‘A’’_*} 28 27 29 27 May] 31% May | Fifth-Third-Union Tr- -100 ee aad 366 366 5| 360 Apr| 374 Jan 

Stock pur warrants --_-.-- 4% a 5 3% May 7 May } Formica Insulation- ----- 26 25% 26%; 1,617] 20% Mar] 26% May 
20 Wacker Dr Bldg, pref- -*}------ 94% 95% 94 May Mar } French Bros-Bauer pref ido eaneel 98 98 15} 90 Jan| 98344 May 
Unit Corpcf Am, pref...-*| 334] 32 34% 31 May! 3934 May ; Gibson Art common----_-_*).----- 49% 49% 75| 43 Jan) 54% Apr 
United Lt & PowclA pref *}-.---- 101 101% 95 Jan| 102% Apr | Globe Soap 2d pref_--- ioo sialon «aa 5 85 1} 85 May! 85 May 

Common class A new. - .*}------ 25 25 14 Jan| 25% Apr | Gruen Watch common---*}-_.--_- 48% 48 10} 47 Apr) 54 Feb 
United Pub Util$6 pref -_*/------ 94% 94% 94% May; 94% Mar i eae re 115 «115 12] 114% Feb} 116 Feb 
U 8 Gypsum -_._-.-..--- 20; 97%) 89 #98 69 Mar] 993 May | Hobart Mfg_.-......--- *| 55 55 55 307| 44% Jan| 55 May 
Vesta Battery Corp, com 10 ee 20% 20% 14 Jan| 2734 Apr | Jaeger Machine-_-_-_-_---- 37 37 37 220; 293% May! 37 May 
WahiCo,com ........-- 16%' 15% 17% 8% Mar! 19% May ' Johnston Paint pref-__-_ ido 100 100 =101 34! 100 Jan' 102 Feb 

iesteiieiieeenen tt 








JuNE 2 1928.] 


FINANCIAL CHRONICLE 























































































































Friday| : Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale . | Week. 
Stocks (Continued) Par| Price.|Low. High.\Shares Low. High. Stocks (Concluded) Par|Price.|\Low. High.| Shares Low. High. 
Kodel Radio “A”__..... *| 37%] 37 39 251] 26 Feb| 55% Jan | Se!byShoe___.........-. *| 41%] 41 42 2,463} 40 May| 47 Apr 
SE dicliean isccarteiamaill 2%| 2% 3 3,115] 2% May| 3 May | Seiberling Rub, com__._- *| 45 | 42% 45 290| 33% Feb| 50 ay 
Kroger common.-_-_...._ 10; 99%} 90 99%; 1,542) 70 Jan} 99% Jan Fs: ibiiehih't's mo EE nino na 105 105% 20} 103 Feb} 107% May 
Little Miami guar_....- * Rea 109% 109% 10] 106% Feb| 110% Apr | Sherwin-Williams, com..25| 76 76 76%| 435] 65% Feb| 76% May 
AS *|_.___-| 293% 30 137| 25% Feb| 29% May ea win ah 106%} 106 107 79| 106 ay| 10934 Mar 
Es bditidigien cans 100] 147. | 144 147%| 867| 100 Apr| 147% May | Smallwood Stone, com...*| 3234] 3234 32 30} 2934 Jan} 32% June 
McLaren Cons “A”._-__- Sonat 20 20% 135] 16% Feb| 20% May | Stand Tex Prod, “A” pf 100/_..__- 67% 67% 32) 60% Jan| 71 Apr 
Mead Pulp common....-_ _ a 78 78 15} 65 Mar; 82 Jan | Stearns Motor, com. --.-.- * 6% 6 6%} 2,995 3 Mar 8 Apr 
Special preferred... 100|_-__-- 77% 78 42| 77% May| 124 Apr | Steel & Tubes._._..__.- 25| 100 | 100 101 300| 53 Jan| 107% May 
Meteor Motor........... 43%) 43 44% 888| 26 Jan| 44% May | Telling-Belle Vernon, com*} 51%) 50% 51%) 1,512) 45 Feb| 54% Apr 
National Pump___....__- 40 40 41% 240; 37 Jan} 42 Jan | Thompson Prods, com.100} 38 295) 22 Feb| 44 May 
Ohic Bell Tel pref__-_- 100] 112 | 112 112%] 293] 110 Jan| 114% Apr | Trumb-Cliffs Fur, pf...100} 103 | 102% 103 131} 102% May| 106 Mar 
Ohio Shares Pref...____- 105 | 104 105 85| 104 May| 106% Apr | Trumbull Steel, com___-- 12 11% 12 940} 10% Jan| 13 Feb 
Union Metal Mtg, a, EE 46% 46 10} 45 Mar] 48% May 
Paragon Refining on -e 13%} 13% 14 1,366 9% Apr| 14 May | Union Mtge,com-_-_-_-_.-. 100 aeeeee e 1 60 % Feb 7 Jan 
pe aawines 125 | 125 127% 170| 106. Mar| 127% May | WoodChem_........--.*|..----| 27% 27% 10| 25  Mar| 27% May 
Procter & Gamble com- 20 28834| 287 289 216| 249 Jan| 289° May | Ygstown Sh & Tube, pfi00'_____- 107. 107% 110' 106 Feb! 109% May 
8% preferred.._._.- 100)_._._- 112 112 42) 111 Feb] 115% May | [3 = 
Pure ol 6% pref..._.- 100} 99%| 99 99% 22} 96% Jan| 100% Apr © par value. 
8% preferred... ___- 100)_____- 114 114 10} 111 Mar| 115. May Ss ‘ h - 
Putman. Candy common.* anaes 2 % M4 % 739 12 % May 7 Mar : om —— et — aay Phot ig of transactions 
pid Electric........... % % 41 % Fe une | a 
Sabins Robbins pref_....- 102° | 102 102 5| 101. Jan| 105% Apr i t. Louis 8 Ane ' was final mo li 6 to June 1, both 
U 8 Playing Card______- 10} 119 | 119 119% 263| 117. Feb| 132. Jan | inclusive, compiled from official sales lists: 
U 8 Ptg & Lithocom_.-100| 74 74 74% 49| 64 Feb| 83% Jan 
Preferred _...._._-- 100|_....- 102 102 2} 96% Feb| 102 Apr Friday Sales 
U 8 Shoe common_.__.__. eine: 8 8 120 5% Feb 9% Apr Last |Week’s Range Wen Range Since Jan. 1. 
U S Shoe pref_._.___.- 100} 65 62 65 163} 45 Mar) 65 June Sale |_ of Prices. 
Vulcan Last common_-100] 110 | 107% 110 1,010} 60 Jan} 135 Mar Stocks— Par.| Price. |\Low. High. Shares. Low. High. 
waren 9g] SSE | oS OR SOL HE ARE | a 
er Paper com.-...- ay ar ER 
ee 1 1 1 Mar | Boatmen’s Bank. -. - -- 100} 174 | 174 174 10] 168 Mar) 174 June 
: igen 106 34! 10634 107 3! 1025 “Jan. 10834 Nat Bank of Commerce 100| 206 | 200 208 324] 157 Apr| 236 May 
. Trust Com oo 
Cleveland Stock Exchange.—Record of transactions at | Mercantile Trust.----100| 560 | 550 560 18] 540 Apri 570 Jan 
Cleveland Stock Exchange, May 26 to June 1, both in- ppm ny & aS 1S = Ca 
elusive, compiled from official sales lists: waits nee tae ae - 0 a ns 
~ Street Railway— 
Friday Sales 
oe eh ag F Range Stnce Jan.1. | “tareterred- sn a.*| 8336] 83 8335| "°80| 7835 Apr| 84 May 
of Prices. Week |} ne 3 ” 
Stocks— Par.| Frice.|Low. High.\ Shares. Low High. Misceflancoue— 
? ‘ ; Aloe common. --.-...-..- 2 35 35 35 20) 3334 Mar) 40 Ma 
— ean eS - jaa os io a = 26% Jan) 33 May | Rentiey Chain Stores pret*| 78 | 78 78 410| 78 May| 79 May 
Akron Rubber.......-.--|.-----| 20 3 Ns. ts ds dicen pa Clymer Co--....-.-- *|------ 2344 23% 100| 22% May| 27 Apr 
Allen Industries ~~~ ~-~- 1435] 14% 14%] 300) 133° Mar) 1734 May | BP3ys Shoe, com _--7 7100/2222, 49° 49 | 105] 4734 Marl 6534 “Any 
Bessemer Li & Cem, com_*} 35 35 35 15} 35 June} 37% Jan Preared -........... 100) 121 |120 121 25| 117 . Apr} 121 Jj - 
Bulkley Building, pref _ 7 a 68 68 17} 68 May! 70% Jan Burkhart com........ *| 15 15 15% 165} 12% Mar 17% jon 
Clark, FG Co..------- 4>5| 4% 4%) 255) 25% Mar) 4% May | " preferred.._........- * 23 «(23 50| 19 Mar| 24% Apr 
Canfield Oil, com-_---- i00 114. | 114 116 50] 112 May| 116 June | Goeoa-coin Hot Seo 227731| 47 "| 443 47 3601 21 Marl 4734 May 
City Lee Auoy Steel. nd100)----- et 30) 10934 Jan| 112) Mar | Champion Shoe Mch pf 100| 10334| 10314 10334] 20] 100 ‘Mar| 107. ‘Mar 
yice & Fuel,com....*| 53 | 52% 54 | 4,307) 3634 Feb) 54% May | FY bruce preferred_-.100 100 100 26} 98  Jan| 100% 
Cleve Bldrs Sup &Br, come -<>--- 28% 28% 120) 2834 May) 31 Feb | Fmerson Electric pret..100| 109 | 109 109 10| 102% Jan| 109 June 
Cleveland Ei Illum, com100} 431 431 431 13} 355 Jan} 431 May Ely & Walker DG com. 25 29% 29% 300| 29% May| 33 Jan 
Preferred _ - - - - ----- 100} 113 | 113 113 33) 112% Jan) 115 May | “First preferred -100| 118 | 117 118 30| 115 Jan| 120. Apr 
Cleveland Ry, com_---100} 104%| 104 104% 143] 102, May| 109 Mar| second preferred... 100 i it oe Saul O°) aes 
Cleve Secur P L, pfd- - --10}------ 244 | 2% 300} 1% Feb) 3% ADI! rider “A”__._-.._----100|_.-.--| 80 80 25| 72 Jani 90 May 
—— eae ee ------ a . = eK Rs | 4 — Fred Medart Mfg com__.*| 27 27.027 15| 27 June| 37 Apr 
Cle e Wratd Wiles 51001 32 | 2328 g8| 2136 Fen 30 Fe on Fulton Iron Works com__*}_____- 15% 16 200] 11% Jan| 16% May 
a ee oe 4 2. & Pas Bre > MM Globe-Democrat pret..100 kina 117. 118% 28| 11314 Feb| 11834 May 
ow Chem. rights. - - .. - - ; m7. . o ay | Huttig 8 & D pref--_.-.100|-_---- 98 98 10} 95 May] 99 May 
Elect Cont & Mfg, com-_-- 65 65 65% 225, 54% Jan| 66 May Hydraulic Pr Brick com 100 4% 4% 15 3% Apr 6 May 
Falls Rubber, com --_----- : Lascie a 11% 11% 255} 4% Feb) 12% May Preferred._......... 100 “"g14] 81 81% 311| 74% Apr| 87 May 
Fed Knitting My ills, com - -*/_-__-- 1a ote 100} 32 Jan sie 4 yond International Shoe com__*| 84%] 84 85 432| 62 Jan| 87 Apr 
Firest Tire & R 6% pt_-100}------ 10 110 64) 109 = Jan ar | Johnson-S & S Shoe..____ “| 65 \%| 6434 65%| 4611 48 Apri 70 May 
7% preferred. ____.- 100] 109 | 109 109% 160] 1083¢ Feb| 111% Jan | yodeae Gas Light pret-i00|..*| 106” 106 sl 00 ee oo 
Foote-Burt. pref. - - - - 100} - - ---- 90 «91% 45) 80 Feb) 91%4 May | Tandis Machine com....25| 49 | 47% 49 160| 43 May| 5014 May 
Mo-lIlls Stores com-.----- *| 22 22 22% 215| 17 Jan| 23 May 
eS ee 0.28 ------ - a 10) 165 atl 1bo Nat | Mo Portland Cement---25] 4634] 4634 47%] 370] 38 Mar| 52 May 
out ae re “i031 102 108 301 96 Jani 102 June | Moloney Electric pref. _ 100} --- - -- 99 100 110} 95 May| 101 Jan 
og bagel P Nat Candy, Common ..25} 21 21 21% 45} 18% Feb] 2335 Jan 
Grasselli Chem, com_-.100| 15644} 150 172 1,540} 129% Feb) 172 May oo aaeecmapeted 100|....--| 10244 102% 5| 101. May! 106 Feb 
| Se 100 eT 110 110 50} 105% Feb) 111 Apr Pedigo-Weber Shoe-----_- . oe 40 4 70 35 Apr| 45 May 
Greif Bros, Coop’age, com 45 44% 45 290 39% Apr! 45% May Polar Wavel& F__._.._- $ 381% 38 38% 175 32 Mar| 40 May 
Guardian Trust - - - - - - - 100] 450 | 460 450 7) 390 Jan| 465 Mar | Rice-Stix Dry Gds, com__*|_.._-- 214 22 115} 20 Mar| 2314 Mar 
Bee eens ec ease] aol ons Daan] 96°” San | Stuaee-V BE DG, ‘com. 25 i9 | 19 19 130] 16 Apr| 20 Jan 
a eg gegen ae, 4 ‘ . Seullin Steel, pref--..--- 40%| 40% 42 955| 31 Jan) 46 Apr 
a Tire & Rub, com-.-*| 39%) 3834 40%) 3,079) 18 Feb) 45 ADF | Sheffield Steel, com------ 2] 73i5| 753¢ 753 10} 33 Jan| 80 Apr 
Industrial Rayon “A”....%|----.-| 22% 23 | 1,500) 18 Mar, 25 ADF | Southwest Bell Tel, pidioo| 118%] 11844 119%) 166] 117% Jan} 121 Mar 
Jaeger Machine, com -.-- 36% 36% 37 705 28% Jan 38 May St Louis Car, com. _-.-_- 23 23 24 195 16 Jan 32 May 
Jordan Motor, pid--..-100/------| 26 30 53) 20, Jan) 50 Mar | stix Baer & Fuller. ------ "*| 32%] 32% 33%| 1,502] 27 Marl 339% May 
a ee Mieke BE il Tee] 2032  aSrl 220 yan | Wagner Electric, com----*| 79%] 7234 8634] 6,058] 37 Feb] 120 May 
Lake Erie Bolt&Nut,com.*|}_ 21 | 21 21 35| 17 Jan| 21. Apr | “ener ElCorp, pref..100/ 107 | 106 107 10; 9644 Jan) 107 June 
Loews Ohio Th, Ist pf-_100}_____- 100 100 25} 100 Jan| 100 Jan Mining Stecks 
LeMur, com..-.--.----- 3444) 334 35 5,490} 27 Mar) 35 Mar! consol Lead & Zinc Co A *|_.__-- 16 16 205} 11 Mar} 17% May 
McK ce, A faa: Fae 41 41 100 41 May 45 Apr Granite Bi-Metallic_..-10}-.---- 40c 40¢ 3,400} 30c Mar May 
Met Pav Br, com--_--_.--- + 48 47% 48 1,35. an) 4 ay Street Railway Bonds- 
erred. ------.-- 100) - - - - - - 10s 108 16) 10474 Jan) 108 = ADF | mast St L & Sub Co5s.1932| 95 | 95 95 | $5,000| 94 Feb| 95 June 
ee ie cant a te 138 1807] 224 go5¢ desl 166 Maw | Clty & Sub Pub Serv 5s '34}.._... 9134 9134] 7,000, 9134 May| 93 Apr 
eco Z 
werreterred. “os aaa ‘ae 85 85 85 ts 10 5 5 Jan 80 is Apr United Railways 4s...1934| 84 84 84%| 57,000 June} 85% Jan 
yers Pump... --------- 0 , - 4Dr | Miscellaneous Bonds— 
= Refining. com. ---.- 25) - ----- ae o Em om Ja2 | Houston Oil 6348----1935]_.-.-- 10334 103%{| 4,000) 10334 Feb| 103% May 
at com-.-----...-*|-.-.-- 23 32% ay 40 | Merchants’ Bridge 68-1929] -_-_-- 100 100 1,000] 100 May] 100 May 
See ne --108.....-- sone 90% i ae a pera 1941| 10034] 10014 10034] 6,500] 9854 Jan| 10034 June 
ae ae eee -~t08-..--- 3 
Ohio Bell Telep, ptd.....100] 11234] 11244 112%] 115] 11035 Jan| 114% Apr | Wagner Elec Mfg 7s_Seriall -__-- 108 >< 10824) _ 1,000" 102 _Feb! 108% _Ape 
Ohio Brass “B”..__..-.- +} 93 93 «93 137| 90% Jan| 100% Mar| * No par value. 
Ohio Seamless Tube, com_*} 43 41 43 110| 38 Mar) 43 June 
Packard Elec........-.--|------ 64 64 15] 47, Jan} 68 May : 
ee Eaining can 3k 1s] 1B 33M) 1.08 sore Neb) 40% May | San Francisco Stock Exchange.—For this week’s record 
Richman Bros, com --- - - *| 28934] 277 293 1,023} 256 Feb| 293 May | of transactions on the San Francisco Exchange see 10. 
Scherr Hirst_.______- ~__ 8! 27% 27% 28 245' 26 Feb! 29 May |? , ne page 3410 








week beginning on Saturday last (May 26) and ending the present Friday (June 1). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 









































Friday Sales Friday Sales 
Week Ended June 1. Last |Week’s Range| for Range since Jan. 1. Last |Week’'s Benge jor Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks— Par| Price.|Low.  High.| Shares Low. High. Stocks (Continued) Far.\Price.|Low. High. Shares. Low. High. 
Indus. & Miscellaneous. - os - 1100) 239% 51% Fe ne ee 4 Gale minis 54% 54% 200} 49 Jan} 59 May 
Acetol Products, Inc. A-.-* K% % ’ May Am Brown Bov Corp. 

Acme Steel com.-.-..--- _ ae 90 90 100} 83 Jan} 9644 Apr Founders’ shares... ..- 11%} 11% 13 3,800 4% Feb| 14 May 
Adams-Millis Corp-.----- *| 28%| 27% 28%] 2,000! 27 May| 29 May /| AmerChaincom......-- _ ees 40 40 100} 39 Mar} 45 Jan 
Aero Supply Mfg cl A....*| 36 36 39% 200} 14 Jan} 75 May | Amer Cigar,com..-.-.-.. eae 152 154% 300! 132 Mar! 162% Apr 
ee aa ee 28 31 400 8% Jan) 50 May/| Amer Colortypecom--.--.- *| 31%} 31 32 1,000} 23% Feb K 
“SS Sou, as a Se 171 172 200] 162 Jan| 184% May | Am Cyanamid com cl B.20) 48%} 47% 49%| 4,100) 3844 Mar} 5334 May 
eee ae 174 174 100} 162 Jan} 185 Apr Preferred. _.----.--100/-.-.--| 100% 100 100} 95% Jan} 101 Apr 
alles & Fishet eS eee 30% 30% 400' 26 May) 34 Jan | Amer Dept Corp.*| 23%) 21% 24%} 19,200) 13% Jan| 24% June 
Allied Pack com---.----- . 1 1% 900 1 Mar 2% May | American Hawatian SS- - 10) - - -- -- 20 204} 1,600) 156% Jan) 23% Apr 
Prior preferred - - --.- ae 643i 6% 100 6% May| 13 Apr | Amer Mfg com-...-.-.--. 00; 51%} 50 52 350} 50 May! 80% Jan 
Store cl ._.A*}-_----- 17% 17% 100 8% May| 21% Jan! Amer Rayon Products...*| 23%) 19 24 20,400} 18 Mar! 24 June 
Alpha Port] Cement com.*) 46%} 45 48 7,000} 37% 48 May | Amer Rolling Mill, com.25) 101%{| 99% 102%} 3,600) 96 Jan; 114 Jan 
Aluminum Co, com....-. | 188 170% 197 8,800} 120 Jan| 197% May | am Solvents&Chem,vtc*; 27%| 24% 273%4| 12,100} 11% Jan) 28% 

os eee 109% 109% 500! 105% Jan) 110% May Conv partic preferred..*| 3744) 35% 37%] 1,400] 2544 Mar| 41% May 

American Arch Co__...100' 51%' 51% 51% 500° 51% June} 70 Jan American Thread pref.. 5 3%16 3%6 3%' 1,200 210 Jan 31416 May 
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Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan, 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.\Price.jLow. Htgh.\Shares. Low. High. Stocks (Concluded) Par\|Price.|\Low. High.\Shares. Low. High. 
ARG POR in 2 cada ccsvce 12! 12% 12% 409] 12'{ June; 12', Moy | Gardner Denver Co com--*}-.----- 38 38 100} 38 May} 38 May 
Anglo-Chile Nitrate Corp.*| 4: 35% 45 13,900, 26% Fev) 45 Jun General Amer Investors..*| 7034} 69 72 2,700} 56% 77 May 
Armstrong Cork, new com*®}_.-.-- 62 62 ‘100; 60 Avr} 66 May | General Baking com ..-.*} 13%] 12 14%} 140,400 6% Apri 17 May 
Arnold Print Wks warr..-|..---- 4 4% 200) 4 May 6 Apr PIS damdnwnsecce *| 82%] 81% 82%| 2.400) 75% Apr) 86 May 
Art Metal Wks conv pf. --*/ ------ 30% 31% 400} 30% May| 33% May | Gen'l Bronze Corpcom...* yl 49% 50% 35% Jan| 53% May 
Associated Dy. & Print..*| 31 31 31%! 1,700] 31 May! 32% May | Gen Elec Co of Grt Britain 
Atlantic Fruit & tants a pespee 79¢ 86¢ 1,500} 72¢ Jan 1 Jan American deposit rects - - 9 8% 9%) 1,500 8% May| 10% May 
Atias Plywood. ......- -° 90%| 90% 92% 800] 263% Jan| 93% May | Gen’l Fireproofing com--*|------ 102% 102% 200} 100 Feb} 109 Apr 
Atlas Portiand Gement.-.*|.--... 43% 44% 300} 38 Feb| 47% Apr | Generalice Cream Corp..*| 73 73 74%| 11,300] 658% Jan) 74% May 
Auburn Automobile, com.*| 136 133 137 3,200} 115 Feb; 142 Mar | Gen’l Laundry Mach com *}| 31%| 28% 31%| 7,800] 20 Jan| 31% June 
Axton-Fisher Tobcom A10} 49%) 49% 50%] 1,100) 49% May! 61% Apr | German Gen] Elec warr---|------ 200 240 15} 200 May| 240 May 
Babcock & Wilcox Co...100 123%| 122 123% 775| 117% Mar| 128 May | Wilbert (A C) Co. com...*| 18%] 17% 18%} 1,100) 14% 20% 
Bahia Corp, com........*| 14%] 13% 14%] 1,600 6 Feb| 17 May i, *| 46%) 46 47 600} 46 May) 50 £=Mar 

ero 25; 19%) 19 19%| 4,200 9% Feb| 19% June GS Sess 6 Saree seme hed 8% 9 600) 7 Apr} 12% Mar 
Bancitaly Corporation . .25 214%] 210 215 14,300} 136 Jan| 223 Apr | Glen Alden Coal... .....*}---- 160% 161% 300} 151% Mar] 169 Jan 
Barker Bros Corp com...*| 35%4| 35 37 1,800} 35 May] 41 Mar Gobel (Adolf) Ine com...*| 124 116% 125%] 10,000} 66 Jan} 125% June 

Conv 64% pref...-- 100} 102 102 103% 400} 102 June} 1053; May | Gold Seal Electrical Co.-*| 8% 8% 9 1,100) 8 Mari 17 Jap 
Bastian Blessing Co... - - — 38% 38% 200} 28 Mar| 39% Apr | Gorham Mfg common..-.*|------ 60 60 100} 50 Feb} 62 Apr 
Baumann (Lud) & Co pf100} 101 101 101 600} 101 May| 101 May PRED. da nodabwn4 122%} 122% 122% 50] 112 Feb] 134 Mar 
Belding-Hall Electrice, cm* 1% 1% 1%| 7,900) 4 Feb 3 May | Gramaphone Co Ltd— 

SE lee. em hesa Stee sees 5 5 100 Apr 6 May Amer dep rets ord shs_£1/------ 57 57 200} 57 May| 57 May 
Benson & Hedges com...*| 19%| 19% 20 200); 19% Feb| 24 #£=Mar | Grand(F & W) 5-10-25cSt*| 67%) 67 67% 600} 46 Jan} 70% Apr 

Cum conv preference. .*}--.---- 27% 27% 200| 27% May| 31% Jan | Grant(W T)Coof Delcom*| 113 113. 116 300} 111 Apr} 125 Jan 
Bliss (E W) & Cocom....*} 20 19% 20% 800| 164% Mar| 24% Apr | Gt Atl & Pac Tea Ist pt100 —— 118 118 10} 116% Marj 120 Apr 
Blumenthal (8S) & Cocom.*| 33 33 33 100} 2634 Mar| 37 Mar | Greif (L) & Bro com.__...*}------ 12 12 100} 11% May| 16% Jan 
Blyn Shoes, Inc,com...10| 3%| 3% 4 400| 3% Mar| 4% Jan | Griffith (D W) class A__-*|.--__- 2% 2%| 500i 1 Marl 235 May 
Bohack (H C) com.-.-..100).--..-- 283 20| 230 Jan| 325 May | Hall(C M) LampCo....*| 18%) 17% 18%] 2,200 9% Jan| 18% May 
Bohn Aluminum & Brass. ° 83 724% 87 14,900} 33% Jap| 87 June | Hall(W F) Printing....10}) 24%] 24% 25 400} 23% Mar Jan 
Brill oy Ct Mi wasthathescen* 28% 28% 100} 27% Apr) 34% Jan | Happiness Candy St cl A- : 7 6% 7%| 8,100 5% Feb 9% Apr 

Db cbheennssessia ° ivdaoa 16% 16% 200} 11% Marl 17% May | Hart-Parr Co com..-..-- 58 53 63 8,200} 48 May} 63 June 
Brillo Mfg.com........- , er a 26 2,100} 14 Jan| 31% Mar | Hartford Times partic pret oonbon 43 43% 300| 42% Mar| 46% Apr 
Bristol-Myers Co com...*| 73 70% 74%| 4,100] 65% May| 744% May | Hazeltine Corp-.-.-..-..- 15%| 15% 15% 300 8% Feb] 15% May 
Brit-Am Tob ord bear..£1| 29 28% 29 800| 25% Jan| 29% May | Hellman (Richard) warr.- nétene 15% 17 400| 12% Apri 17 May 
British Celanese— Henney Motor com......*]..---.- 244% 24% 200} 12% Apri 24 May 

Amer deposit receipts...| 27 26% 28%| 5,400) 22% Apr| 33% May | Hercules Powder com... io0 oneal 240 240 20} 192 Jan} 245 May 
Broadway Dept Sts Ist pf WINS 2 5B aman 00] 120%} 120% 122 10} 118% Feb} 124 Apr 

With warrants.....-. eS 103 107 50| 103 May] 112 Jan | Heyden Chemical Co....*/__.--- 11 1l 300 4% Feb| 13% Apr 
Budd (E G) Mfg com....*| 22 22 22 100} 20 May] 34 Jan | Hires (Chas E) clAcom..*}| 24%] 24 24% 800} 21% Mar} 25 Apr 
Bullard Mach Tool....-- a 69% 69% 100} 43 Jan| 76% May | Holland Furnace Co_...-. *| 38 38 42 400| 38 June; 44% Mar 
~ eres: 20] 27%| 24% 29 10,100} 20% Apr| 29 June | Hood Rubber com-.-..-..-. Wedgie 29% 29% 100} 29% May! 46 Mar 
Buzza Clark, Inc, com...*}...-.-- 18% 18% 200} 14% May| 20% Mar | Huyler’s of Del com... _, 15% 15% 500} 15 Mar| 20% Jan 
Camp. Wyant & Cannon— Hygrade Food Prod com.*| 43 36 44%| 29,300} 25% Jan| 44% June 

a -*| 47% 46 48%} 2,100 39 Jan} 52% May | Imp Chem Indust_.-.--.-.-- 9% 9% 9% 100 9 Apr 9% Apr 
Canauian Indust ‘Alcohol _* 44%| 44% 45% 300| 36144 Feb| 50% Apr | Imp Tob of Canada-_-...- Miveasend 10% 11 1,100 8% Mar] il May 
Carnation Milk Prodaom25| 56%) 55% 58%) 3,800) 30 Jan| 66 May | Imp Tob ofGB & Ire._-_£1j------ 27% 27% 200; 24% Feb| 27% May 
Casein Co. of America. 100} - - - - -- 195 206 30] 156 Jan| 226 Mar | Industrial Rayon class A.*| 23%) 22% 23%} 16,200) 17% Mar| 25 Apr 
Case Plow Wks, cliBv te. - 4% 4% 4%| 2,400 2% May| 17 Feb | Insur Coof North Amer.10| 96%} 96% 98% 900} 83% Feb| 104% May 
Caterpillar Tractor......*|------ 71 75 500 Jan| 79 May | Insurance Securities_._..10| 3034) 30%4 31%] 7,000) 50% May| 32 May 
Cavan-Dobbs, Inc, com.. 41%| 37% 41%] 18,600} 31% Apr] 41% June | Internat Cigar Mach’y...*| 92 90 92 400} 90 May] 103% Jan 

64% pf. with com. a. Internat Projector ...-..-. *| 13 13 13 100 7% Apri 14 May 

OWE snaeduenhe 100} 111 110% 112 900} 102 Apr} 112 May | Internationa) Shoe com..*| 84 83% 85 1,200} 69 Feb) 87 Apr 

Corp of Am,com*| 84 83% 87 2,500} 70% Mar! 103 May | Interstate Dept Stores com® 50 49% 51% 000; 37 Feb| 56% May 

First preferred. .....100) 155%4| 155% 158 400; 154 May! 185% Jan | Jaeger Machine.._......*/----.-- 36% 36% 100} 29 Jan| 36144 May 

New preferred...... 109| iss isan a 108% 108% 100} 105 Apr} 112 Feb | Joske Bros Co com vt c. 41% 38% 41% 800} 36 May] 43 Jan 
Celluloid Co com__...-.- . Sa 5 95 100} 91% May| 122 Feb | Kaynee Co common. 10 41%} 40 41%} 1,500; 38 Apr} 434% May 
Celotex Co. common.....*| 60% 60% 300} 49 Feb| 69% Apr | Kellogg Co.’com.____-_-- 171 171 171 10} 167 Feb} 185 Jan 

7% preferred... - eee 86% 8644 100; 80 Feb| 8713; Jan | Kemsiey, Millbourn & Co ° 19%} 18% 19%] 6,100) 156% Jap| 20% May 
Cent Aguirre Sugar. --.- 50; 164 158 164 400} 116% Feb} 164 June | Kinnear StoresCocom...*| 28%) 28% 29% 200} 2834 June| 35% Mar 
Centrifugal Pipe Corp...*| 10 9% 10%] 1,900 924 June} 12% Jan | Kruskal & Kruskal Inc..*| 19 18% 19 500} 13% Jan}; 19 June 
Checker Cab Mfg com...*| 28 26% 29 2,300} 20% Mar) 31 Mar | Lackawanna Securities...*| 4944) 49% 49% 400| 49% May! 55% Jan 
Chie Nipple Mfg, cl A. _-50 5 4% 65 400 4% Mar 6 Jan | Lake Superior Corp-_-_.100/--.-.-- 6% 7%| 2,800 3% Jan 9% Feb 

DT ni tandneneeed ( Se 2% 2% 200 1% Feb 5 Feb | Land Co of Florida......*|_----- 16 16 200} 15% May| 25% Feb 
Childs Co pref......-- | 110 116% 90} 110 May] 124% Feb | Lanaay Bros A-_-..---- *| 2944) 2934 29% 100} 29% June} 29% June 
Cities Service,common..20; 70%| 67% 71 42,100} 64 Jan} 71 #=May | Lane Bryant_..-..------ 40%| 40% 40% 300} 40% June} 40% June 

Preferred..........100} 103 101% 103 1,900] 94% Jan|8)10344May | Landover hold CIA stpd_1|------ 2 2 100 1% Apri 19% Jan 

Preferred B_.......-- RS 9% 9% 200i; 8% Jan| 9% Apr | Larrowe Milling-------- *1.---<- 29 829 100; 25 .Mar| 29 May 

Preferred BB....... _ a 96% 96% 100} 88% Jan| 97 Apr | Lefcourt Realty com....*| 31%] 31% 34 900; 31% May! 35% May 

Bankers shares. -.......|------ 33% 33% 100} 25% Apr| 34% May 4. Oe *| 41 40% 41%) 1,200) 37% Jan| 42% May 

City Ice & Fuel (Cleve) -_.*/--.---- 53% 54%! 1,000] 3634 Jan| 5434 May | Lehigh Coal & Nav _...50| 154%| 14044 154%] 24,700) 106% Mar) 154% June 
Clark Lighter conv A....*| 32%| 32% 33 1,000} 32% Feb) 37 Apr | Lebigh Val Coal ctfs new..| 30%| 30% 31%) 1,300) 27% Mar; 39 Jap 
Club Aluminum Utensil. .*| - ~~. -- 34% 35% 900} 33% Feb| 38% Jan | LeMur Cocom -.........*}-...-- 34 4 200} 14% Jan| 34% May 
Cohn-Hall-Marx Co..... ,_,§ 32 34 800} 23% Jan} 35% Mar | Leonard Fitzpatrick & 

Colombian Syndicate... _- 1% 1% 1%} 11,100 1% Mar 24 May Mueller Stores com--.-_*/..---- 39 39 37 Mar| 43 /Jan 
Columbia Graphoph Ltd Libby, McNeil & Libby- ~ 12 11% 12%] 2,700 y Jap} 13% May 

Am dep rets for ord stk._| 74%] 67 75%| 41,700| 34% Jan| 81% May | Libby Owens Sheet Glass 25) ------ % 133 400| 109 Mar! 139% May 

Cons 1 ng Products...*| 49%] 45% 49% ,900} 21 Jan| 50% May | Lit Bros Corp...._.---- 10) 27% 6 27% 300] 23% Mar!) 27% June 

Consol Film Indus. com..*| 15%] 15% 15% 800} 15% May| 19% Feb | Manning Bow & Co B---*|-.---- 9% 10 400} 9% May| 11% Jan 

$2 cum partic pref.....*| 26 23% 26 10,300} 22% Feb| 26 June} Marion Steam Shovel....*| 90% 93%| 3,500) 45% Apr] 93% June 
Consol! Laundries... ..... *| 16 15% 16 1,700] 214% Jan} 20 Apr | Marmon Motor Carcom.*| 51%} 51% 53%] 1,400) 38 Feb; 58 Apr 
Cons Ret Stores Inc,com.*| 31%) 31% 33 1,200} 28% Apr| 36 May | Maryland Casualty---.25|------ 180 180 50] 175% Mar] 19334 May 
Copeland Products Inc— Mavis Bottling Co of Am_ 7 19%} 19 20 16,000} 15 Jan} 22 May 

Class A with warrants.*| 16 10% 16 2,500 7% Jan| 19% May | May Drug Stores Corp... 25 25 25% 400} 20 Jan| 26% May 
Courtaulds Ltd-Amer Dep May Hosiery Mills $4 Soon 44 44 400} 44 May! 48% Jan 

ret for ord reg £1 -...._. 23%| 23% 23% 900} 21% May| 24% May | McCord Raa& Migvte__| 21%| 21% 21% 100} 18% Apr| 22% Feb 

w, Milner & Co, com.®)------ 49 61 600] 3434 Jan} 54% Mar | McQuay Norris Mfg com-*|------ 52. 52 100} 32}, Mar| 59% May 
Cuneo “— 634% pret Mead Johnson & Co com. , Nig stre 66% 67% 200} 53% Feb| 72 May 
with warr ...._.._.. _ Se 100% 101% 200} 100% Mar| 102% Feb | Meadows Mfg com-_-_---- 18%] 18% 18% 200] 14% Feb} 22% Apr 
Curtiss crop Ext Corp.*| 32%| 32% 347 1,500} 31 Mar) 44 #=May | Melville Shoe Cocom--_-_-_*/----.-- 190 4% 195 600} 111 Jap May 
Curtis Publishing com....*| 18434} 181% 185 350] 176% Feb] 189 Jan Pref without warran 100} 11044] 11044 111% 21] 108 Sept] 114% Dee 
fo 2 RRR *| 117 117 117% 400} 117 Apr} 119% Feb | Menge] Company----.. 100} 122 p> et Sg 2,650} 49 Feb| 127 May 
Dairy Dale Td gg ea 28 28 100} 28 May! 28 May | Mercantile Stores Co_.100} 145 145 147 700| 97 Jan| 152 May 
Davega, Inc............ %| 35 34% 35 1,200] 30 Mar; 61 Jan | M ea * 3%] 82 3%] 9,700 1% Mar 3 Jan 
Davenport Hosiery Co...*| 17 16 17 500} 10 Mar| 18% Jan | Metropol Chain ser 62%| 62% 65 1,200 Jan| 66 May 
& Co, common..100 39544| 374% 399 1,025| 220% Jan) 416 May = 5 & 50e Stores cl B 5% 5 5% 300 4% Jan 7 =Mar 

De Forest Radio, vtc....*%| 12%) 11% 13%] 9,700 1% Jan) 13% May Preferred... ....-<- 81 79 81 1,550) 44 Jan} 81 June 

Vot tr ctf ctf of dep__..*| 11%} 11% 12%; 9,600 1 Jan| 12% May | Midland Steel Prod. _...- 93 85 93 500} 803% May' 112 Jan 
Denver Un Stk Ydscom__*/..--_-- 61% 61% 100} 59 May 61% May aes | 
Detroit Motorbus- ----- 10} 14%] 14% 15% 200] 8% Jan) 15% May Regulation common. ..*|------ 39% 39% 100} 30 Feb; 44% May 
Doehler Die-Casting - . ... *| 43%] 38% 4434| 12,400) 15% Feb) 441% June | Mirror (The) 7% pf---100|------ 90 90 110) 84% Feb; 91 Mar 
Dominion Stores, Ltd. ...*|----~-- 136 139% 800} 104% Jan} 139% May | Motion Pict Cap Corp_-25| 25 25 25 500} 22 Mar} 26% Apr 
Dubilier Condenser Corp_* 4% 3% 4%! 1,000 2% Mer 5% May | Monsanto Chem Wkscom_| 58 57% 58 200} 38% Jap} 58% May 
Dunlop Rubber Co. Ltd. Motor Products--....---- 95 81 95%4| 3.700) 54% Apr| 95% June 

Amer dep rects......--/------ , 7 100 6% May 8% Apr eee eee 55 55 100} 55 May| 55 May 
Dupont Motors......... bd 2% 2 2% 400 Jan 4 Apr | Murphy (G C) com_-_--.-- _ 78% 79% 600} 62% Jani 81 May 
Durant Motors, tne_...*| 12 10% 12 7,400 9% Mar| 123% May | Nat Baking, com__-_-_--.-- * 6% 6% 6% 600 4% Apr, 10% Jan 
Durham Dup Raz, pr pf— Preferred .....----. 00| 74%| 74% 74% 75| 74% May! 93 Jan 

with cl B com stk pur w* is POE pe ms 51 52 400} 49 Jan} 59 Feb | Nat. Food ProductscIB_.*| 14 12% 14 9,100 6 Jan; 15 May 
Dus Co class A..........*|---.-- 5 5 100 4% May 9 May | National Leather__...-- 10 5 5 5 300} 3% Jan 5% May 

8 eee ee 5 5% 300 4% Apr 9% May | Nat Mfrs & Stores___.--- ~~. Se 38% 39%! 1,600) 31 Apri 40% May 
Eastern Rolling Mills....*| 29 29 29 100} 22 Feb} 30 May | Nat Sugar Refg.....-- 100} 15 145% 152 875) 119 Feb| 152 Apr 
Educational Pictures, Inc Nat Theatre Supply com_*| 12%] 12% 13%| 3,400 6 Jani 1944 May 

Pref. with com pur w 100}------ 89 = 889 25} 89 May| 97 Mar | National Tile._........_*]------ 32 32 100 2 May! 34 # £xMar 
Electric Shovel, partic pf_ _|------ 48% 49% 300} 48% May| 49% May | Nat Trade Journal —« 34%] 34% 34% 1,000; 31 Apr} 354% May 
Evans Auto Loading cl A. ; in iris md 89 89% 200|} 565% Jan| 89% May | Nauheim Pharmacies Inc_*| 284%) 28% 28% 1,400] 28344 May] 28% May 

Class B common..-.... 875 85 89%| 5,400} 53% Feb) 89% May Cumulative conv pref..*| 3744) 37344 37% 600| 374% May} 37% May 
Fageol Motors Co com 10 6 5% 6 500 1% Jan 6% May | Nebel (Oscar) Co com____*/------ 23% 25 1,000} 18 Apr} 25 May 
poe eee 7% 7% 300 74% May| 10 Apr | Neisner Bros new_....__-/|------ 91 92% 800} 73 Apr] 100% May 
Fansteel Products Inc....*| 1434] 13% 14%} 2,800) 12 Feb| 35 Jan j,i ae | ae 130 130 25} 110% Jan| 139% May 
Fedders Mfg Inc class A..*| 46%4| 46 50%| 9,300} 27% Feb) 504 May | Nelson (Herman) Corp ..5}) 32 31% 33%] 4,100) 28 Apr} 34% May 
Fire Assoc of Phila_-.-_-- 10|} 76%| 76% 79% 200} 65 Feb| 84 Apr | Neve Drug StoresconvA_*} 40 40 41 7,600} 40 Apr) 43% May 
Firemen’s Fund Ins....100} 12134} 121% 122 300} 114% Feb} 128% Jan 0 ESS 29%| 29% 40%] 5,400} 26 Apr| 40% May 
Firestone T & R com...10) 179 175 179 675} 166 Mar] 238 Jan | Newberry (J J) pref_- ‘a0 within a 110% 110% 100} 10624 Jan| 110% May 

7% preferred-_-......100)--.---- 109 109% 200} 108 Feb| 112 Jap | New Mex & Ariz Land___1 8% 8% 9% 700 8% Mar| 11% Apr 
Florsheim Shoe CocomA*| 51 51 51%| 1,500] 51 May| 58% Apr | Newport Co prior com-_100)------ 136 §=—136 25) 114 Jan} 149% Feb 

6% preferred.....-- 100} 10134] 100% 101%} 1,400} 100 May| 103% Apr | N Y Hamburg Corp..-..50}) 55 55 55% 700}; 655 Apr| 56% May 
Foote Bros Gear & Mach-_*}---.-.-- 29% 29% 100} 19 Jan| 2934 May | N Y Merchandise Co_...*/------ 32 32 100} 30 May! 35 Jan 
Ford Motor Co of Can. 100 589 | 581 640 890} 510 Jan| 698 May | Nichols&ShepardCo__..*| 645%| 5234 65 2,900] 30% Jan| 65 June 
Forhan Co class A......*|------ 28 28 100}; 23 Jab} 29 Jan Stock purch warrants...| 44 33 46 2,900} 16% Feb| 46 June 
Foundation Co— Niles Bement-Pond com.*} 61%! 6114 68 4,500} 28 Jap} 90 May 

Foreign shares class A..*| 18 15% 18%} 5,500) 10 Jap} 20% May | Noma Electric Corp com 2 2234; 2234 2334) 1,900] 21% Apr] 2634 May 
Fox Theatres class Acom.*| 30 28 3034|106,000] 17% Mar| 3244 May | North Amer Cement_-_.-.*/------ 11 1134 300 6 Jan| 13 Feb 
Franklin (H H) Mfg com.*| 17 15% 17 800} 134% Mar] 17 June | Northwest A ee 48%| 47% 48%] 3,000) 20% Feb| 50% May 

Preferred ......-.... , =e 874% 87% 50 May} 89 Mar | Nevadel Process Corpcom*} 1934} 1634 19%} 4,800} 11% Feb] 19% May 
Freed-Eiseman Radio-....* 6% Sm... 2 16,700 i% Feb 7 #=May $2 cum partic pref._._.*| 36%] 36 36% 400}; 30 Mar} 3644 June 
French Line-.--600 francs Pacific Coast Biscuit pref_*|------ 47% 47% 100} 464% May| 51% Jan 

Amer shs rep com B stk-| - ----- 68 68 100} 68 May} 71} Mar | Page Hershey Tubes com-_*}------ 102 02 50} 90 Jan} 102 May 
Freshman (Chas) Co.....* 7% 7% 8%/| 11,600 5% Feb) 10% Jan | Palmolive Peet Cocom...*| 97%| 95 98 4,200/(1)85% Feb| 9914 May 
Fuller Brush com A --.-5).----- 23 23% 200} 21 May; 29% May | Parke Davis & Co_.__.-_. s| 46 46 474 200; 46 June} 57 May 

Com class A A....--- ON iin chine 89 89% 100} 87 May} 94% May | Pender (D) Grocery cl A.*| 54%) 54% 55 300] 38 Jap} 55 May 
Fulton Sylphon Co ..--..- ,, 37 39 1,100} 273 44 Feb SS SE Petras 51 50% 53 400} 3334 Jan| 54% May 
Galesburg Coulter-Dise..*| 71 68% 73 700i 47% Jan| 7534 May | Penney (JC) CociA vf 100! 103%! 103% 103% 640 2103 Mar| 105% May 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





Low. 


Public Utilities Par. 


Week's Range 


of Prices. 


.|Low. High. 





Peo: D Stores..... bet 
Perfection Stove.__..-_- 25 

ips Dodge Corp. ._..100 
Philip Morris Ine com__._* 


Pref class A (partic pf) 
Pie Bakeries of Am A__._- 
Pierce Governor Co._...- s 
Piggly Wiggly Corp com.* 
Pines Winterfront Co cl A 5 
Pitts & L E RR com....50 
Pittsb Plate Glass_____ 100 
Procter & Gamble com. _20 
Prudence Co 7% pref_.100 
, . bo BS. eee * 
Rainbow Luminous ProdA* 
Realty Associates com-_._* 
Repetti Inc 


Richman Bros. ......... * 
Richmond Radiator. com.* 
7% cum conv pref___.- * 


Rolls-Royce of Amer pf 100 

Ross Gear & Tool, com_ 

Royal Bak Powd com. ido 
i 


Safety Car Heat & Ltg- 100 

Safe-T-Stat Co common. .* 

Safeway Stores com-_-_-... 
Old fifth warrants------ 


Banitary Grocery Inc _..* 
Schulte Real Estate Co-_-* 
Schulte-United Ec & $1 Sts* 
Preferred part paid_-.100 
Scott Paper Co 7% pref 100 
Seeman Bros common... -“ 
Seiberling Rubb Co com -.* 
Selfridge Prov Stores, Ltd 





| ee £1 
Servel Inc (new co) v t c__* 

Preferred v t c..----. 
Seton Leather.........- 
Sheaffer (W A) Pen  _...* 


8ilica Gel Corp,com v t c.* 
Silver (Isaac) & Bros com_* 


Singer Mfg Ltd..__.-_-- £1 
Smith(A O)Corp com new * 
Southern Asbestos----..-. 
South Coast Co com_--_-_- * 


Southern Grocery Sts com - 
Convertible class A_--_- 
Southern Ice & Utileom A ° 

Common “B” 


Sparks-Withington Co-.-..* 
Spencer Kellogg & Sons 100 
Spiegel May & Stern com-- 
6%% preferred__...--- 
Standard Investing_-_-_._-- 
Stanley Co of Amer__-_-._- ® 
Stand Comm’! Tob pref__- 
Stand Dredging conv pref * 
Stein-Bloch Co com__---_-- * 
- 79 peeeered............. 
Stetson (John B) Co, com : 
Stinnes (Hugo) Corp-- - 
pote og a A Tel Mig-* ° 


Superheater Co * 


Swedish-Amer In pref _100 


eee ewww 


Syrac Wash Mach B com. > 
Tenn Products Corp--.--- 
Thompson Prod Inc cl A * 
Timken-Detroit Axle_..10 
Tishman Realty & Constr * 
Tobacco Prod Exports. ..* 
Todd Shipyards Corp. .-_- 
Transcont. Air Transp -_-_* 
Trane-Lux Pict Screen 


Triplex Safety Glass Ltd— 
Amer dep rts ord shs_ £1 
Truscon Steel com ---.-._- 10 
Tubize Artificial 8 Silk cl B_* 
Tung-Sol Lamp Wks com * 
yf er * 
* 
“UT, Tage * 
s 
Unit Piece Dye Wks com _* 
United Profit-Shares com _* 
United Shoe Mach com_25 
U 8 Dairy Prod class A...° 
I Se sais sk 
U s & Foreign Sec com-_-_.. 
6% preferred.......--- 
2). == s 
U 8 Gypsum common. ._-.20 
U 8 L Battery com-_....- ° 
U 8 Radiator com_-_------.* 
Waitt & Bond Inc cl A..* 
Class B bd 
= 


Warner Bros Pictures.-_.* 
Watson (Jno Warren) Cce.* 
Wesson Oi! & SD com vt c* 
Western Auto Supply cl A* 


West Point Mfg-_------ 100 
W heatsworth Inc com. .-_-* 
Wheel & L E Ry pr lien _100 
Whitenights Ine com---- 
Winter (Benj) Inc com... 
Wire Wheel Corp com new 


Worth Inc conv class A-- 
Yates Amer Mach part of ® 
Yellow Taxiof N Y-_.---- 
Young (L A) Sp & Wi com ° ad 
0 
Zellerbach Corp--------- * 
Zonite Products Corp com* 


* 


* @ @ 


Rights— 
Am Telep & Teleg- ------- 
pee Ee | > es 
WS BEB nc ~ nnn neecee 
Elect Bond & Share------ 


United E] Serv bond rights 
White Sew Mach deb rights 
Wright Aeroplane. -------. 

















44% 
4% 


10 
19% 


38% 


13% 
21 


Mar 


118374 May 
117 


Feb 
Mar 


Jan 
Apr 


36 
42% “Apr 


May 


May 
May 








Amer & Foreign Pow warr. 
Au.er Gas & Elec com....* 
Preferred 


Amer Nat Gas com v tc. .* 
Am Pow & Light CIA pref 
Amer States Sec com cl A.* 


Com class B....... ar 
We ccacscemsscs 
Amer Superpower Corp A z 
Class B common..._.. 
First preferred......-. : 


Assoc Gas & Elec cl A....* 


Bridgeport G L_.....--- * 
Brazilian Tr, L & P..._--.. 
Brooklyn City RR_...-. 100 


Buff Niag & East Pr com.* 
* 


7% cum preferred. . --. * 
Central States Elec 7 pref * 
Cities Serv Pr & Lt $6 pf_* 

7% preferred... ...- 100 
Com’w'lth Edison Co ..100 
Com'wealth Power aoa 

Preferred .......... 
ConsGEL&T Balt Sin ve: 
Eastern States Pr com B.* 
Eastern Util Assn, conv. -.- 
Elec Bond & Sh pref__.100 
Elec Bond & Sh Secur....* 
Elec Invest without war. -_* 
Elec Pow & Lt 2d pref A..* 

Option warrants....-.-.. 
Empire Gas & E 8% pf. Fe 

7% preferred....... 
Empire Pow Corp part ake 
Federal Water Serv cl A..* 
Florida Pow & G $7 pf-_-.-_* 
General Pub Serv com..-_* 

7% preferred......-.- * 
Ga Pow (new a? $6 pf. A 
—— Util class A....- 

2 Sener 

Participating preferred * 
KC Pub Serv, pfAvtc._* 


Marconi Wirel Tel Lond. £1 
7 Cos noma 


7% preferred... .-.- -100 


lst preferred ...-.-.--- 


Warrants....<.--ccn---- 
Mohawk Valley Co...-..-. bd 
Montreal L H & P new-_-- 
Municipal Service. -.---.-- s 
Nat Elec Power class A.--% 
Nat Pow & Light pref-_ -..-.* 


Nat Pub Serv com class a* ° 
Oo 6) Le 


Nebraska Pow, 7% pfd---- 
N Y Telep 64% ‘pref. 100 
Nor-Am Util Ser, com....* 

lst preferred.........- bt 
Northeast Power com.-.-..* 
No Ind Pub Serv 7% pf 100) 
Northern Ohio Power Co.* 

Certificates of deposit - -- 
Nor States P Corp com.100 

Preferred......-..-- i] 
Ohio Bell Telep, 7% pf-_100 
Ohio Pub Serv Ist pf A_100 
Pacifie Gas & El lst pt...25 
Penn-Ohtio 


Pa Water & po em 
a Securities, com... .* 
Ld 


6% pre 
Rhode Isid Pub Serv = y * 
Sierra Pacific E] com-_.100 
Sou Calif Edison pref A.25 
Pies Dia coumerce 25 
Southeast Pow & Lt com.° 


Southwest Bell Tel pref . 100 
Southwest P & L 7% pfi100 
Standard Pow & Lt com _25 
Swiss Amer Elec pref----- 
Tampa Elec Co_..--.---- * 
Toledo Edison 7% pref_ 100 
United Elec Serv warrants 


Util Shares Corp com.-..- 


Former Standard Oil 


Subsidiaries. 
angio-Amer Oil Boney gh) £1 
Non-voting shares-_-.-.-.£1 
Borne —— Co....100 
Buckeye Pipe 


-0 
Continental oll ¥ needs 
Cumberland Pipe Line.100 


Eureka Pipe Line------ 100 
Galena-Signal Oil com.100 
Preferred new - - - - --- 100 
Preferred old. ...--- 100 


Humble Oil & Refining . .25 
nols Pi 











15% 18 
162% 174 


4% % 
102% 104% 
18 18 
48 48% 


641% 65 
214 214% 
K% ¥% 


213% 214% 
176 =180 








Range Since Jan. 1. 
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Friday; Sales ‘ 
Former Standard Oil | Last |Week’s Range| for Range Since Jan. 1. Week's Sales Range Since Jan. 1. 
Subsidiaries Sale | of . | Week. of - | Sor 
(Concluded) Price.|Low. Htgh.\| Shares. Low. High. Bonds (Continued)— Low. Htgh.| Week. 
thern Pipe Line....- 50 2 2 32 100} 21 Jan| 35% May | Arnold Paint Works 6s 1941 99 99 3,000) 
_ apa to 47%| 46% 49%] 1,000) 36% Jani 53 Apr | Asso Dye & Pres 68_..1938 100 100%] 9,000 
So West Pa Pipe Lines.100} 98 98 99% 300} 70 Jan| 104 Apr | Associated G & E 5348 1977 104% 104%| 46,000 
Standard Oil (Indiana) - - 77%| 77% 79%| 10,400) 70% Feb| 83% Apr Conv deb, 4%s_...1948 106% 109 {638,000 
Ou 22%| 22 22%! 1,200] 15 Jan| 27% Apr Elec 5348..1946 104% 105 | 39,000 
Standard Oil (Kentucky)25| 127%| 126% 129%| 1,900) 122% Feb Apr | Assoc’d Sim Hard 6 86 86%} 5,000 
Standard Oil (Neb)..-.-- 42 41% 42 200} 39% Feb| 45% Apr | Atlas Plywood 5%s__.1943 112% 115 74,000 
Standard Oli (O) com. ..2h}-_...-- 75% 75% 100} 71 Mar| 79% May Valve ix 
ye Dlocscee 120 120 200; 100 Jan| 125 May With stock purch warr-..|.-_-.---. 112 114 28,000 
Ueavun'Oh gems t---"*| *Sis| “FoMh S104] 0.900] 79 Abe] a1 atdy | Boarernord Co so.™*Toaa| fosis| 108s 108"! “3.090 
Saediew atl 1 79 ’ a vi - = ee. . 
spr <oxtede ad wie: dase sis ” | Bell Tel of Canada 58.1955 103 105%! 15,000 
Other Olli Stocks. lst M 5s ser B June 1957 104% 15 4} 22,000 
Amer Contr Oil Fields... .1 1% l'1¢ §=. 1 946) 23,400} 750 Apr 1% Jan | Berlin City Elec 6\s- ooae 90% 100 8,000 
Amer Maracaibo Co... .- 5% 5% 6%} 5,800 3% Feb 6% May > iin shiek a 95% 95%) 5,000 
Argo Oil Corp........-. oe 2% 2% 100 2% May 4% Jan | Boston Com Gas6e.771947 103% 104% 4.000 
Arkansas Nat Gas._._. RG IRRER 9% 10%} 1,900 i : io May me Wekomopm 198% =” Hye 
tlantic Lobos Oil com. -..*}-_..-.-- 3 3% 800 an . ££ eee eeuet i, 
5 stock 7 Buff, Gen’l Elec 5s___1956 104 104%] 6,00 | 
warrants (deb rights)...| 5%| 5% 5% 600} 4 Mar 6% May | Burmeister & Wain Co ct : 
Carib Syndicate new com. 22%| 20% 23 15,800! 18% Jan| 23% Jan Copenhagen 15-yr 6s °40 95% 96 
Creole | RR Ga 15 14% 16 43,800} 10% Jan| 17% May | Canada Cement 5s 1947 101% 101% 
Crown Petrol Corp. .* 2% 1% 2%) 5,900] 76c Mar 2% June | Canadian Nat Rys 78.1935 110% 111% 
ae 2) 7 ial So] I tel 825s Bay | Cae ite grrr acl..| 97 973 
Derby Oil & Ref com_-_..* 1 an ay st th stk pr wr ’42 
Prete OR ERE il 9 11 400 7% Feb| 11 # £=June Pr & Lt 58__.1956 102% 103% 
Gibson 1% 1% = =1%} 22,700 1% Mar 2% June | Cent. Atl. States Serv Co-p 
Gulf Oii of Penna..25) 132%] 131% 135 4,800} 101% Feb| 148% May 1st 6s with warr-_-_..1943 97% 97% 
Houston Gulf Gas... 18%| 18 18%| 4,500} 11% Feb| 22% Apr 6%% notes with warr 23 99 99 
Intercontinental Petrol..10} 1% 1% 1%| 4,700 1% Jan) 2% Mar t States Elec 5s___1948 94% 95 
International Petroleum..*| 41%) 41 42%1| 11,000] 35 Feb| 45% May Cent States P & Lt 5s 53 97% 97% 
Kirby Petroleum .-_....-- 2 1% 2 2,000 14% Jan 3 May | Chic Artific Ice 6s-_-.._.1938 98 28 
Oll Developm’t.25 7% 7% 8%! 2,900 5% Mar 9% May | Chic Mil& St P 4s ‘E’ 89 102% 102% 
po 3 ee *| 31%) 29% 31%] 1,300] 20 Feb| 32% May | Chic Pneum Tool 5s 1942 100 100% 
Lone Star Gas Corp__..-. 25| 53%) 50% 55 7,300| 48% Apri 57 May | Childs Co deb 5s_-_.-- 1943 934% 94% 
Magdalena Syndicate._..1 1% 1% 1%] 14,800} 9lc Mar 1% Apr | Cine Gas & Elec 4s__.1968 90% 91% 
Mexico-Ohio Oil _....... 6% 6% 100 4% apr 8 Mar | Cincin St Ry 54s A-- a 101 101 %4 
Mexico Oil Corp__..... 56c¢ 56c¢ 69c} 26,800} 23c Mar| 74c May | Cities Service 5s... - 196 97% 97% 
Mountain &. Gulf Oll....1} 87¢ 8ic 90c| 2,200) 81ic May 1% Mar Ch tinbusmanainee> 1986 103% 194% 
Mountain Prod rp...10} 23%| 23% 23%] 2,400] 23 May| 28% Jan | Cities Service Gas 5s 1942 94% 95% 
Nat Fuel Gas new_.....- 27%| 27% 28% 400| 24% Mar) 30% Apr | Cities Serv Gas Pipe L 63'43 100 100% 
New Bradford Oil_.....- Bi vecece 5% 5% 300 4% Mar 5% Jan | Cities Serv P & L 5s 1952 100 100% 
North Cent Tex Oll____.- i: Te 11% 13% 1,100 10% Jan) 13% May | Cleve Elec Ill 5s___...1954 104% 105% 
Northwest Oil.........- 10c 9c 12¢c} 12,100 3c Feb| 12c May | Cleve Term!) Bidg 6s__1941 98% 98% 
Pandem Oil Corporation.* 3 3 3%! 5,200 2% Mar 6 Jan | Commander Larabee 6s_’41 87 88% 
Pantepec Oil of Venesuela® 124%} 11% 13%! 24,000 8% Feb| 15% Apr | Com’! Invest Tr 6s___1947 98% 99% 
Reiter Foster Oil Corp... 7% 7 8%] 9,400 4% Febj 11 Apr | Commerz und Privat. ---_- 
Richfield Ol! of Calif pf_ 35 244%| 24% 24% 500} 22 Apr) 31% Avr Bank 548. -..------ 1937 91 91% 
ens obese wn wes 18% 18% 200| 88% Apr| 24 May | Commonw Edison ‘31957 100 100 
Royal Can Oil Synd_...25)------ 14c 14c} 1,000} i0c Jan) 26c Jan | Consol G EL & P valt— se 
Ryan Consol Petrol_.... og eT 7% Th 500 4% Jan 9% Apr 6s, series A__...... aoa 107 107% 
Salt Creek Consol Oil... 10} --- - -- 6 6 200 6% May 7 Jan eh 105% 10514 
Salt Creek Producers...10| 28%4| 27% 28%} 5,200} 27% May| 35 Jan | Consol Publishers 6%s 1936 100 100% 
Savoy Oil Corp.......-- | 1% 1% 100 Feb 2% May | Consol Textile 8s__._- 941 95 98 
Shreveport El Dorado P L.| 30 30 30 100} 27 May| 30 # June | Cont’]G & El 5s__.- - 1958 935% 94% 
Texon Oil & Land___.... 4% 4%) 39,000 3 Mar 4% May | Continental Oil 5s_.1937 96% 97 
d-Osage Oil vot stock..*| 19%) 18% 19%| 2,700) 13 Feb| 22% May | Cont’l Sec Corp 5s A_.1942 
Non-voting stock ___.__ ee 19 19%| 2,700] 13% Feb| 21% Apr with warrants____...__- 112% 112% 
Transcont Oi17-. pref_.100}------ 82 82 1 82 May} 93% Jan | Cosg-Meehan Coal 6s ’54 94 94 
Venezuela Petroleum....5 6% 6% 6%) 4,300 4% Feb 6% May | CubaCo6% notes____1929 98 98 
V OC Holding Co_____- Ce 20 20 200; 18% Apr} 20 May | Cuban Teleph 7 \s__.1941 119 119 
Wilcox (H F) Oil & Gas..*| 21 21 21 100} 18% Feb| 25 Apr be ~ wd Pack deb 55s8 "37 99% 100 
Woodly Petrol Corp._.__. 7% 7% 7% 300 3% Apr a” Mee © - W gockhce omens onc 946 101 101% 
OE ee Swansea. 25 6% 6% 7%| 1,600 2% Feb 8% May wane & RG West ie "78 93% 94% 
Denv & Salt Lake Ry 6s ’60 89 89 bs 
Mining Stocks. Detroit City Gas 5s B 1950 102% 102% 
Amer Com Min & Mill___1}------ 3c 3c} 1,000 3c. Apr 7c. Jan 6s, series A__._-_.--. 1947 106% 106% 
Arizona Commercial. _.-- | 44% 4% 200 Apr 5% Feb | Detroit Int Bdge 6 4s_1952 99%%7100 
Arizona Globe Copper. -.-_1 6c 5e 6c} 46,000 3c 0=s« Jan 6ke Jan 25-year s f deb 7s8_.1952 94% 96 
Metals....... 10} 23%] 23% 24%} 6,700) 17 Jan| 27% Apr | Dixie Gulf Gas 6 ¥s__1937 
Central American Mines_|--- --- 4% 4% 100} 60c¢ Jan 4% Apr with wafrants..___..__- 99% 
Chief Consol Mining. ____ 1 4 4 4% 300 3% Mar 4% Feb | East Term Off Bldg 6%s’'43 102: Y% = % 
Comstock Tun & Drain 10c} 41c 20c 4ic| 65,000} 20c¢ May! 41c June | Elec Pow(Germ’y) 6s '53 99 4 99% 
1 Copper Mines....1} 13%] 13% 14%] 28,700 5 Jap} 15 #=May | Empire Oil & Refg 5s '42 93% 94% 
Copper Range Co______2 oe 21 21 100} 14 Feb| 2114 May | Eur Mtge & Inv 7s C_1967 95 96 
Cortez Silver Mines-__-__ ee 28c 28c} 1,000) 18¢ Jan| 32c May | Fairb’ks, Morse & Co 5s’42 96% 96% 
Cresson Consol G M & M1 1% 1%s6 §=1%}] 3,000 1% Apr 2% Jan | Fed Wat Service 54s_1957 104 105% 
Divide Extension. ._...._1}-.---- c 5c] 11,000 3c Mar 5c Jan | Firestone Cot Mills 58.1948 94% 95% 
Dolores Esperanza Corp-.2 1% 1% 1%! 2,000) 30c¢ Mar 2 Apr | Firestone T&R Cal 5s 1942 95% 96 
Engineer Gold Mines Ltd_5 4% 44% 4%] 2,400 2 Jan 7% Jap | Fisk Rubber 5}s_---1931 96 96% 
Falcon Lead Mines_-_____ 1} 13c 13¢ 13c} 2,000 9c May! 16c Jan | Florida Power & Lt 58.1954 97% 98% 
Golden Centre Mines....5| 12%] 12 12%) 6,900 2% Jan| 13% May | Gatineau Power meat 98% 100 
Goldfield Consol Mines-__1|----_-- 14c 14c} 1,000 8c. Jan} 16c. Feb ic estado coined io oe ental 102% 103 
Florence. ...._. 1} 25c 18¢ 25c} 66,000 5e Jan} 25c May | Gelsenkirchen Min 6s_ 1934 7 
Hecla Mining...-____ Se} 15 15 15 500} 13% Apr) 18 Jap | Gen Amer Invest 58.1932 
Hollinger Cons Gid Mines 5| 14%) 14% 15%] 1,000] 14% May] 18% Jan With warrants. -.....-.- 160 160 
Hud Bay Min & Smelt__.*}) 18%] 18 18%| 25,500} 16% Feb| 21% Feb Without warrants. --..-_-. 92 93 
Iron Cap Copper______. 1 7% 6% 8%) 29,600 3 Jan 8% May | Gen Laundry Mach 6 }48'37 104% 114 
ee eo eae aie 51le 59¢ 200} 50c Jan) 64c Feb | General Vending Corp— 
Mason Valley Mines. ..__ 5 1% 1% 1%! 1,100) ellie Apr 1% Jan 6s with warr Aug 15 1937 95 96% 
Mining Corp of Canada__5}-----_- 3% 3% 800 3416 Apr 5% Jan | Georgia & Florida 6s__.1946 85 85 
New Cornelia Copper_..5| 29%] 28% 29%] 6,000| 25% Feb 29% Jan | Georgia Power ref 58_.1967 99% 100% 
New Jersey Zine_.._. 100}. 225 216 225 210} 180% Jan| 242 May | Goodyear T & R 5s. 99% 99% 
Newmont Mining Corp_.10, 182 169% 184%) 32,000) 122 Jan} 185 May | Goodyear T&R Cal 5}s'31 100 100% 
ee a 4% 4%! 1,200 4 Feb 5% Jan | Grand Trunk Ry 6 4s-_1936 110% 110% 
Norarda Mines, Ltd__._. *| 30%) 25 31%| 81,500} 17% Mari 31% June | Guantanamo & W Ry 6s' 93 93% 
North Butte__......... 19 2 1% 2%! 4,200 Mar| 2% May | Gulf Oil of Pa 5s__..1937 10154 101% 
a 85c 89c\ 31,200 75c Apr lhe Jan fund deb 58.1947 101% 102 
Parmac Poreupine M Ltd- i 36c 35c 38c} 24,600} 15¢ Jan| 38c May | Gulf States Util 5s___.1956 99% 99% 
Premier Gold Inc_..._.- 1 2% 2% 256 800 2% Apr 3% Jan | Hamburg Elec Co 7s__1935 100% 102% 
Red Warrior Mining. --_.- li 17c 17¢ 18¢c| 13,000} 13c Apr] 21e May | Hanover Cred Ins 6s__1931 95% 95% 
San Toy Mining____._._1}_.___- 4c 6c] 5,000 3c = Jan 6c May as epicsiseinie athe 15°36 90% 94% 
Shattuck Denn Mining...*| 20%] 18% 20%] 17,000 je. 62. 2 “2 Sees ee. 936 101% 102% 
Gold & Plat..1)_.__-- 3% 3% 300 2% Jan 3% Mar satan Gulf Gas 6 ialo4s 99 99% 
Teck Hughes_-__-______- 10% 9% 10%] 4,500} 8% Feb) 10% Jan | 68_-------------.. 99% '99% 
Tonopah Belmont Dev. -..1}------ llie Lhe 100 1 May 26 Jan | Hygrade Food Prod és °37 210 251 
Tonopah Extension. .... 1) 14c 14c 15¢c} 3,000 9c Jan} 18c¢ Jan | Illinois A & ha 54s. re! 98% 98% 
Tonopah Mining... ...... 1 4116) 4118 4hie 700 2% Jan 5 Fed 534s series B_____-- 103 103% 
United Eastern Mines__.1} 82c 75¢c 1%| 4,700} 45c¢ Jan 1416 May | Indep Oil & + deb 6s 1939 103 103% 
United Verde Extension50c; 22 21% 23%| 15,900} 17% Apr| 25% Jan | Ind’polis P & L 5s ser A '57 99% 100% 
United Zinc Smelt..__.-_- *) 94c 1 1,300} 25c Jan 1 A Inland Steel, 434s --..1948 91% 93 
Unity Gold Mines_.___.. 1} 99c 50c 1%] 12,100} 35c¢ Feb 1% June | Int Pow Secur 7s ser E 1957 99% 100% 
. UO Se ee 5 4% 4% 4% 4 Mar 5% Jan | Internat Securities 58.1947 94% 95% 
Walker Mining__.___.-_- 1} 85e 85c 85c} 3,200] 85¢ June} 85c June | Interstate Power 58_..1957 96% 97% 
Wenden Copper Mining. -_1 1%QB 1716 15 | 11,700} Y¥4c Jan 2 Feb Debentures 6s8_..--. 1952 100% 100% 
West End Consolidated -_5)_....- 7c 7c} 1,000 4c Apr 7c Mar | Interstate Pub Serv 5s 1956 99% 99% 
West End Extension__...}______ 3c 4c] 1,300} 2e Jan| 65e. Jan | Invest Bond & Sh 5s -_1947 115 115% 
Wright-Hargreaves Min-_* 4 4 4 100 4 June 6% Jan | Invest Co of Am 5s A._1947 105% 107 
Yukon Alaska trust ctf..._]_...--] 30 30 100} 25 Jan| 37 Apr | lowa-Nebraska L & P 5s '57 96% 97% 
Yukon Gold Co. ........5]_...-- 63c 65¢ 500} 50c Feb] 99c¢ Isarco Hydro-El 78-_-..1952 93% 94% 
Isotta Franchini 7s-..1942 
Bonds—- with warrants_-_.......- 103 104% 
Adriatic Electric 7s...1952} 98 97% 2 8,000} 94% Janj 101 May Without warrants-_----- 90% 90% 
Alabama Power 4}4s8_.1967}______ 964% 97%{|153,000] 94% Feb| 10034 Mar | Jeddo HighlandCoal6s 1941 104 104 
ist & ref 58_....... 1956} 102% tod aes 3,000] 102 Jan} 103% Jan | Kan Gas & Elec 6s_..2022 107 107 
Allied Pk ist m col tr 8s '39]______ 2,000} 35 Jan| 52% Jan | Kelvinator Co6s_-_-_ _-. 1936 
Debenture 6s_----- 1939} 37 36 nid %| 3,000) 36 May| 47 Jan Without warrants. --_-_-- 82% 83% 
Aluminum Co s f deb 5s ‘52| 10234| 102% 102%| 86,000 101% May! 103% Apr | Kemsley Nulbourne & Co 
Amer ry $4 C8... pe 104 104 107 45,000} 101% Apr] 108% May Ltd s f deb 6s Sept 1 1942 192 192 
Amer G & El 5s______ 2028] 98 98 100 |224,000} 98 June] 101% Apr | KoppersG & C deb 58.1947 100 101% 
Am Nesarel Gas 6 348.1942) 10134} 10134 101%4]113,000| 973% Feb 102% Apr | LaciledeG L5s__--_- 1935 106% 107% 
American Power & t— Lehigh Pow Secur 6s. 100 100 
6s, without warr’nts 2016| 108 107% 108%|139,000} 107% Jan] 110 May Tietz Inc 7s '46 
deb 44s '47) 98 98 99% ,000} 98 June} 100% Apr With warrants. --...... 171 171 
Amer. Roll Mill, Deb 5s ’ 96%} 96 97 %4|116,000} 9634 May] 99 Jan Without warrants-.-_---- 103 % 104 
Amer Tt ckadn Ras pou 102% 104 14,000} 102% Mar] 106% Apr er. MeN & Libs 5e 1942 95 95% 
Amer Solv & Chem 68.1936} 112 112 113 12,000} 100% Apr} 125 ay bard Elec Co 78..1952 94% 95% 
American ~~ eee 100% 100% ,000] 10034 Mar] 101% Jan With warrants._.......-. 103% 107 
Anaconda Cop Min 68.1929} 101 100% 101 29,000} 100%, Apr] 101% Jan | Lone Star Gas Corp 5s 1942 99% 99% 
Appalachian El Pr 58.1956) 100 99% 100%} 63,000} 9934 Jan! 10234 Mar | Long Island Ltg 6s_..1945 104% 105 
Arkansas Pr & Lt 58_.1956' 99%| 99 9934" 37,000! 98% Jan 101% Mar | Louisiana Pow & L 58.1957 97 97% 
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Friday| ? Friday 
Last |Week's Range| Sales Range Since Jan. 1. Foreign Government Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for and Municipalities Sale af 
Bonds (Continued)— (|Price.|\Low. High.| Week. Low. High. Price.|Low. High.) Week. Low. High. 
Manitoba Power 6348.1951/-....__ 102% 10334} 17,000) 102% Jan] 104% Apr eee a 
Mansfield Min&Sm (Ger) - . 20-year = Jan 15 1946; 100 100 100 242,000] 97% Jan! 102% Apr 
7swith warrants...1941/ 106 yu 106 46,000} 103 Jan} 107% May 20-year 7s Jan 15 1947/_....- 99% 100%/ 36,000) 97 Jan| 101% Apr 
Without warrants 99 9914] 21,000} 96% May| 99% May | Akershus owe Norway— 
108% 104 ,000} 103% May! 106 Jan External 5s._...... iro nebo « 97% 97%] 2,000] 9734 May| 97% May 
99% 100 18,000} 99 Apr} 101 Feb | Antioquia 7s eurias D.1 v7 97 98 11,000 June} 98% Apr 
9914n100%} 92,000} 9934 May] 102% Mar | Baden (Germany) 70-1981 a hew 98 98%| 6,000} 9734 Jan| 99% Mar 
102% 104 rye 96% Mar! 104 May | Bank of Prussia Landown-' 
100% 101%| 18, 100 «= Jan| 103% Apr ers Assn 6% notes. _ 1930) - - -- - - 96 96 | 12,000] 94% Jan) 97% Apr 
100% 100%} 12,000} 100% Mar] 102% Jan | Buenos Aires(Prov)7 48 *47| 1034%4| 102% 103%| 42,000) 100% Feb) 105% May 
101 101%} 10,000) 101 June] 103% Feb ihe: maakt imedints 1936} .....- 101% 101%| 3,000} 98% Janjn103% Mar 
101% 101%| 3,000) 98 Jan) 101% May Miniivcodannesnbane 1952) 101%] 101% 102 15,000} 98 Jan} 101% Mar 
100% 101 42,000} 100% May| 102% Mar | Cent Bk of German 
102% 102%| 5,000) 101% May! 103% Jan 68B...1951| 90 895% 90%] 38,000) 895% May} 92% Mar 
108 108%} 10,000 Mar] 109 Mar | Copenhagen 4s_-__._ 1953} 94%) 943% 94%) 27,000} 94% May| 94% June 
90 91%4| 22,000} 901% May| 94% Apr | Danish Cons Munic 5855) 98%] 97 99 18,000} 97 May) 102 Apr 
113 113%] 5,000) 109% Jan} 113% May 5348 new..____.... 1953} 9634) 9634 97%) 8,000) 95 May| 99% Apr 
99 99 3,000} 98% Jan| 99% Feb | Danzig P & ‘ae Ba 
98 98 4,000] 9734 May} 101 Mar External s f 6}48...1952| 88 88 88%} 18,000) 86 Jan} n90 Feb 
93% 9434/270,000} 93% June| 975 Mar | Denm’k cKingd'c) 5348 °55) 100%} 100% 100%| 51,000) 100% Feb) 102% Jan 
ne Ee 1962} 95 94 95 46,000} 94 May| 95% May 
99% 100 38,000} 117% Jan] 186 May | Estonia (Republic) 78.1967) 94%) 94 94%/| 103,000 3 Jan| 95 Apr 
170 186 26,000} 94% Feb} 101 Apr | Frankfort (City) 614s_1953|-...-- 99% 99%) 1,000 con May| 99% May 
Nippon Elec Pow 6448.1953| 93%| 93% 94%] 75,000} 93}4 May| 97% Apr | German Cons Munic 7s '47| 99%| 99% 100 92,000 % May/9)1004 May 
North Ind Pub Serv 5s 1966} _-_-_-_-_- 102% 102%] 17,000} 100% Jan) 104 Mar RE EA ES FEM 1947] 94%| 94% 94%] 4,000) 94% May| 94% May 
Nor Germ Lioyd 68_..1947) 94 92% 94 48,000} 92% May| 9614 Mar | Ger Prov Com Bks6\%s'58| 97%| 97% 97%] 5,000} 97% June| 97% June 
Nor States Pow 6-4s_1933]-.-.--- 139 139%] 3,000) 119 Jan| 148 Apr | Indus Mtg Bk of Finland 
6%% gold notes__.1933] 103 103 10334] 11,000} 103 May| 105% Jan lst mtge coll s f 78__1944|______ 101 101%} 4,000) 100% Jan) 102% Feb 
Ohio Power 5s ser B__1952/____-- 101% 102%} 8,000} 101 Jan| 103% May | Medellin (Colombia) 7s °51| 98 97% 98%] 63,000) 92% Jan; 101 Apr 
4348 series D_._--- 1956] 94%4| 9434 9534] 41,000] 9434 May| 97% Apr go EET NT SS SEES 104% 104%] 1,000) 102% Jan] 105% Apr 
Ohio Riv Edison 5s _..1951| 10244} 101% 102%} 8,000) 100% Jan| 102% June | Mendoza (Prov) Argentina 
Oslo Gas & Elec wks 5s "63; 94%) 94 94%| 27,000| 943% May! 97 Ap) 6, EE ae 100 100 100%] 39,000} 96% Jan} 100% Apr 
Oswego Falls Co 6s _..1941}____-_- 101% 101%} 1,000) 100 Feb} 102 Apr | Minas Geraes (State) Brazil 
Pac Gas & El Ist 434s.1957| 98%) 98% 99 24,000} 98% Jan) 101% Apr Ext 6340.......... 97%| 97% 97%)| 28,000) 97% May| 97% Apr 
Pacific Invest 56__.-- 1948} 101%} 101% 101%} 43,000} 96 Mar| 105 May | Montevideo (City) 68.1959) 97%| 97 97%| 29,000} 93 Jan} 98% Apr 
Park & Tilford 6s__--- 1936} 10034} 100% 100%} 3,000} 100 Jan} 102} Mar me Bk of Bogota 78.1947) 93%] 93 94%] 16,000} 9134 Feb|(6) 95344 Apr 
 F XX § Bee Wee ere: lees eee) Fe eee wR RSS. Pee 93% 94%] 25,000) 915% Feb] 95% Apr 
Without warrants-_--_- 103%} 103% 105%} 15,000) 103 Jan} 104%; May | M Bek Bank of Chile 68 ray 97%| 95% 97%) 18,000] 96 Feb| 99 Mar 
Penn Pow & L 5s ser 5.1952} 10213] 10234 103\%| 13,000) 102% Mar/ 104 Jan ht RE ROOTS, 95%| 95% 97%] 98,000} 953% May| 98 May 
Ist & ref5s ser D___1953] 103 103. 10344} 10,000} 103 May} 104% Mar | Mtge Bk of Denmark Po eet 97%| 97% 97%) 22,000] 95% Jani 99% Apr 
Phila Electric Co 5 4s_1947/------ 106 106 3,000} 106 May| 107% Mar | Mtge Bk of Jugoslav 7s °57| 87 86% 88%/| 40,000) 865% May| 90 May 
Phila Elec Pow 548_.1972| 105341 105% 105%} 45, 105% June! 107 Jan | Mtge Bank of Venetian 
Phila Rap Tran 6s__..1962| 104% 104% 105 8,000 104 Feb} 105 Jan Provinces 7s8....... os 93%| 93% 93%] 9,000; 93% May! 96 Apr 
Phila Sub Cos G & E— Netherland 6s_._...._ 1972| 106%| 106% 107%] 17,000) 105% Mar] 108% Feb 
ist & ref 44s____-- pA 100% 100%} 10,000} 98% Jan| 102% Mar | Norway (Kingdom be BE 
Pitts, Milw & Balt 514s ’47| 101 101 101 ,000; 98% Jan] 101 June External 5s8__...__- 94%) 94% 95 31,000} 94 Mar) 96% Apr 
Pittsburg Steel 6s__.._ 1948| 102 101% 102%} 42,000) 101% Mar) 103 Apr Serunagiaae of) Braz 78 "58} 98 98 98 J 98 May| 98% May 
Edison 58._.1956| 99%| 99% 100 31,000; 99% Jan| 102% Mar | Prussia (Free State) 644851; 9714) 97% 98%] 89,000) 95% Jan) 98% ar 
Potrero Sugar Co Ist 7s_°47|------ 80% 80%| 5,000; 78 May! 98% Jan Extl 68 (of "27) Oct 15°52) 92 92 93 |204,000}) 91% May| 94% May 
Power Corp of NY 5%s°47| 99 98% 99%} 11,000} 98% May] 101 Jan | Rio Grande do Sul (State) 
Procter & Gamble 41481947; 99%%| 99 995%| 16,000} 99 May; 100% Mar Brazil 7s (of °27).. 1967) 97%) 97% 98 13.000| 96 Jan| 100% Apr 
PubServCorp of N J4%2’48| 132%| 128 134 |1378000| 103% Feb) 144% May | Russian Government— 
Pub Ser E) & G 44%s_.1967| 99%| 99% 100%} 53,000) 99% Jan) 103% Apr SRS ee ere. Se 14% 15%| 9,000) 14% May| 30 Mar 
Purity Bakeries deb 58 1948} 9544] 95% 96 55,000] 95144 May| 97% Feb one Cesta ccewia ae 14% 14%! 1,000) 14% May| 18 Mar 
Queensboro G & E 4%s’58} 100 100 100 10,000; 100 Jan} 101 Apr ABET | RE 14% 14%] 7,000) 14% Jan| 17% Mar 
Saar Basin Con Counties 
Reliable Stores 66__ .. 1937) ------ 98% 98%] 8,000} 98% Jan); 99% Apr SNe aia oh sos th dim itn iat 1935) ....-.- 101 101%} 11,000) 100 Feb} 1024 May 
Rem Arms 54% notes1930}) 98%} 98% 98%] 3,000) 954 Jan; 99% Apr | Santa Fe (City) Argentine 
Richfield Oi] of Calif 6s °41} 142 132% 142%} 28,000} 98 Feb; 152 May Republic ext] 78__..1945| 97 97 98%] 9,000} 93% Jan| 99% May 
St Louis Coke & Gas 68°47) 96 95% 96 30,000} 95 Mar| 996% May | Santiago (Chile) 78_..1949} 100 100 100%] 7,000] 100 Feb} 101% Apr 
San Ant Pub Ser 5s__.1955} 98 98 98%| 34,000} 98 May| 100% Mar | Saxon State MtgeInv 7845) 100%} 99%4 100%] 11,000) 99 Jan} 101% Mar 
Sauda Falls Co 58__._1955} 103 103. 104 17,000! 101% Jan} 104 Apr a nici bitten siti me 1946; 97%) 97 97%| 10,000} 95% Jan| 98% Apr 
Schulte R E Co 68..__1935) 105%4| 105 105%] 12,000) 9534 Jan| 105% May | Serbs Croats & Slovenes 
6s without warr’ts__1935/____-- 93% %| 11,000; 88% Mar| 93% May (King) extl sec 7s ser B’62| 89 89 90 64,000; 85% Jan} 92 Feb 
Scripps (E W) 5%4s_-..1943) 99 98% 21,000} 9834 Mar! 100 Apr | Switzerland Govt 5s 1929) ____-- 100% 100%4| 26,000} 100% May| 102% Apr 
Servel Inc (new co) 58.1945) _-_-__-- 72 72 ¥%| 25,000} 13% Febj 76% May eR RIS HIRE 95 95%! 8,000) 95 May! 95% May 
Sharon Steel Hoop5 4s .’48) 98%] 985% 99 | 43,000} 9844 May] 100% Feb | Vienna (City) ext 6s..1952) 90%| 9044 91%|174,000} 8934 Mar) 93% Apr 

















Shawinigan W & P 4%s8°67| 95%| 95% 97%|175.000| 95%4 June| 98% Mar | Warsaw (City) 7s....1958' 89%' 89% 89%' 23,000' 88 Apr’ 90% Mar 
Shawsheen Mills 7s._.1931|_____- 99% 100 3.000] 98% Feb] 101% Apr 
Shell Pipe Line 5s__._.1952| 96 95% 97%) 73,000| 95% May| 98 Jan * No par value. i Correction. m Listed on the Stock Exchange this week. where 
Silica Gel Corp 634% notesl 96 96 | 1,000} 96 Jan} 97 Jun | edditional transactions will be found. m Sold under the rule. o Sold for cash. 
or notes sale rig: j 
With warrants... 1932|_____- 106% 106%5| 4,000] 100 Feb] 1065 May | % OPtion sale. ¢ Ex-rights and bonus. w When issued. 6 Ex-dividend. » Ex 
Sloss-Sheffieid S & 1 681929| 100%| 100% 101%| 7,000] 100% June] 102% Jan | “ights. # Ex-stock dividend. 
Snider Pack 6% notes_1932| 126%} 124% 13144|301,000) 103 Jan) 135 Apr Optton sales made as follows: a Middle West Util. prior lien stk. Mar. 6 at 12; 





Setvar-Am lnvest 50. . 1943 mpuaeo, 93 98%} 11,000) 98 May) 100 Mar | »4.G.Spalding & Bro.,com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47 

Without warrants._____ 107 107 108 60,000} 105% Jan 109% Mar A Sierra Pacific Elec. Co., Jan. 6 at 92; u Mt State Power, Jan. 13, 101%. (ai) 
Southern Asbestos 68.1937) 121 | 118 126% gape ~~ Jen 131% May | Palmolive Pet., Feb. 28 at 85. 

Calif Edison 5s__.1951| 102%| 102% 102% y an| 104% Apr pe * 
Refunding mtge 58.1952|..__- " 102% 102%| 8,000] 102 Mar] 104314 Apr Under the rule’”’ sales were made as follows: 
Gen & ref 5s......- 1944} 101%4| 101 102%] 17,000} 101 May) 104% Apr bd Belgian Nat.onal Ra,lway. preference January 20 at 17%; 4 Eitingon- 
Schild Co. 6s, Jan. 13 at 9834; 7 Goodyear Tire & Rubber of Calif. 54s, Jan. 4 at 

Sou Calif Gas 5s-----1937) 95 | Oars m0 | F000] 99-9 Marl 1ncze 282 | 10155; & U. 8. Rubber 635% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 
quant Dairies 68___1930] 99%] 98% 99%] 6,000) 97% Apr| 9916 Jan | 107%; 0 Standard Publishing class A Jan. 25 at 4; u $1,000 United Oil Prod. 8s, 
Poon ee ak ee 4 or pf a Py . Pm Bits, Mar | 1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co.; 

we as ec ’ ay % Aor 
Southw Lt & Pr Se. ...19571....- 9734 9734| 20,000] 96% Feb| 99%, May Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. 


S'west Pow & Lt. 63.2022) 10934| 109% 11134] 20.000] 10734 Jan| 112% May | SUr- war., Apr. 24 at 3@34. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96. 
Btaley (A E) Mig 68..1942| 98%) 98 99%| 28,000} 98 May| 101% Mar | —Inland Steel 4348, May 4, $5,000 at 98%. (8) Cities Service pref., May 23,8 
Stand Pow & Lt 6s__.1957| 101 100% 10154} 32,000} 9936 Jan) 104% Mar | at 108%. (9) German Con Mines 7s, 1947, May 23, $1,000 at 101%. 


Stinnes (Hugo) Corp— 
7s Oct 1°36 without warr 95%4| 9544 97 52,000} 9336 Jan| 98% May Correctton.—Sold last week and not reported: 100 Electric Shovei at 49%. 
oun yn bog 9m seo 1" eonnces = oon ‘a 934 Feb) 97% May | Last week sales of Netherlands 6s, 1972 at 10034 was an error; should have been 
mag Fm hay ry of 60001 79 May fay | Newfoundland 7s, 1952. Sales of Netherlands 6s were $16,000 at 10654-106%. 
Sun Oil 644s_--.----- 1939} 10134) 101 101% ye 101 Jan) 102% Apr 
58,000 
72,000 








Sun Maid Raisin 6348-1942| 84%4| 83% 84% 
Bwi 3 
ALL Rd - be Fie 99% May! 103. Mar Investment Trust Stocks and Bonds. 












































Tyrol Hydro-El 76_..1952) 95 93% 95 6,000} 92 Jan| 95% Apr Par| Bid , Ask Par.| Bid | Ask 
Ulen & Co a SESS 100° 100 1,000 O75 Feb| 100 ” May Allied Internat Investors..t}*111 {115 ||Incorporated Investors- ---- 72 | 74 
Union Pacific RR 4s__1968| 93 92% 93 | 40,000} 923% May| 93 June | Allied Capital Corp_------ 70 | .---||Insuranshares ser A 1927---| 2612) -.-- 
United El Serv (Unes) 78°56 Amer Bond & Share com.10} 23 25 LS: ree 261g] .... 
Without warrants_.-...- 94%| 94% 95%4|105,000) 92% Jan! 100 Apr | Amer Brit & Cont com----- 34 | 36 Series F 1927...-...-.-- ye 
With warrants....-.--. 119%| 119% 124 10,000} 101% Jap| 125 May ae ee 78 | 81 Series H 1927...-..----- 2634) __-- 
United Indus 6 }4s___.1941)_____- 94% 95 12,000} 93% Jan) 97 Mar 6% proferred...........- 95 97 ff. 3 eee 2453) 25ig 
United Lt & Rys 5s- i 97 97 98 33,000} 96 May| 99% Jan | Amer Finan Hold com A-_--| 2612) 2812/|Int Sec Corp of Am com A.| 75 | 78 
6s series A___._._-.195 103%| 103% 103%] 1,000} 1034, June| 108%4 Jan | Amer Founders Trust com_-j 130 {135 ole ae 44 | 47 
Un Oil Prod 8s_--_---- 1941 er 76 8676 1,000} 70 Jan}; 90 #£Apr 6% pereferred...--..--..- 4712| 4912|| 64.2% preferred_...-.---- 101 |104 
Unit Porto Ric Sug, 6 s'37/} 106 106 106 11,000] 99 Jan} 106 May (3... ae 52 | 54 6% preferred........-.-. 96 | 99le 
United Rys of Hav 7 48 '36)____-- 112 112 5,000} 111% Jan| 113% Feb 6% oew units........... 11512] __--||Investments Trust of N Y.-.| 1012) 11 
United Steel ae 6s 1947 Astor Financial class A----- 46 | 52 ||Massachusetts Investors...| 9012} 92% 
With warrants___..._.- 91%| 90% 92%| 44,000) 90 Jan| 96 Feb ST} Se are 12 | 16 ||Mutual Investment Trust..} 1012) 11le 
U 8 Radiator 5s__-_.-- | Sm 96% 97%| 12,000} 9634 May| 98% May | Bankers Financial Trust_--| 105 | -.--||New England Invest Trust.}| 1012) 1112 
U S Rubber 6%% notes 29; 98%| 99% 100 10,000| 99!4 Mar| 1021, Feb | Bankers Investm’t Amcom-.| 10%4) 1312//Old Colony Invest Trcom._| 33 | 37 
Serial 64%% notes- .1939| 99%] 99% 100 17,000} 98% Mar] 102% Jan Debenture shares-------- 914) 10 416% DOME, 2 ccccessncs 90 | 94 
Serial 644% notes..1931} 99%] 99% 99%} 2,000] 99 Mar| 102% Jan | Bankstocks Corp of Md A--| 1212) -.--||Second Internat Sec Corp..| 57 | 60 
Serial 64% notes. .1932)__-_-- 99% 99%] 3,000) 99 ##Mar| 103 Feb GE eo crakadaeas dame 1212] 13% 6% preferred.......---. 46 | 48 
Serial 645% notes..1933) 99%4| 99 99%| 5,000} 99 Mar! 103 Feb nn TERRE EES 621g] _..- New units ts-----------.-- 74ie} 8 
Serial 64% notes..1934) 9914} 99 99%| 7,000} 99 Mar! 102% Jan RENEE oeaeeage 68 |_.-.||Shawmut Bk Inv Tr 4s °42| 9012] 93 
Serial 644% notes..1935)______ 99 99 1,000} 98 Mar! 103 Feb | British Type Investors A...| 40 | 41 So i er iccictas rine, ahora ee 95 | 9712 
Serial 634% notes..1936| 9914] 9934 99%] 9,000} 98% Mar] 10234 Jan | Continental Securities Corp- 128 |_._.||Standard Investing Corp.._| 4612] 4812 
Serial 644% notes__1937| 99%} 99 99% 5,000} 98% Mar] 102% Feb | Crum & Forster Insuran- 6% preferred..........- aa ale 
Serial 6 % % notes -.1938)_____- 99% 99%} 1,000} 98 Mar! 103 Jan Ce eee 95 |100 5% % preferred.....-.-- 3” 3 ees 
Serial 644% notes..1939) 99 98% 99%] 6,000} 99 Mar! 103% Jap PO paki cancun 105 {108 5% bonds w w...----.-- 13912] _... 
Serial reg % notes ..1940| 98%} 98 99%| 8,000} 99 Mar|k104% Feb | Eastern Bankers Corp com-.| 3012) .-.-||Swedish Amer 9 asad pf_| 131 |134 
U S Smelt & Ref 544s_1935| 101%4/| 101% 102 17,000} 100 May! 105 Feb MI cs visctrateie lence si abies a 148 |152 ||U 8S Shares class A_...-.-- 131g] __.. 
Utilities Pow & Lt 548 °47| 97 97% n98% |227 ,000 Jan} 101 May | Finan & Indust Ser com_-_--| 143 |147 CCE os & Ghweceual 1253] 1314 
Va Elec & ie Re” eS 9914 99%| 5,000} 99144 May| 102% Mar EE nee 107 |110 = See 44l4) 4514 
Warner Bros Pict 6s 1928| 119 117% 119 43,000} 95% Jan} 118 May Re SI RE Sea ate Se Gasns TE is & ca catieinieeneenie sa 27%) -... 
Warner-Quinlan Co 6s 1942) 10634} 105 107 16,000} 98 Feb} 108 May | First Fed Foreign Inv Trust) 107 |110 lg erases 287) _..- 
Webster Mills 6 448_-.1933)____-- 97 97 3,000] 95% Jan} 99% Apr | Fixed Trust Shares_--.----- igh 20) CN © B. . wn wantucoene 241g) 25%, 
Western Elec Rys 7s_.1947} 96 96 96 1,000} 96 June} 96 June | General American Investors {> SaaS eer ) ee 
Western Power 54%s_.1957; 102 101 102%} 97,000} 99% Jan| 105 May deb 5s with warrants.___| 15712] _._..|/U 8 & Brit Internatcom._..| 284) 30 
Westphalia Un El Po 68°53} 92 91% 92 90,000} 915% May| 93% Feb | General Trustee common-.-j 20 | ---- ;. . areas 98 | 99le 
West Texas Util 5s___1957|_.--_-- 97% 97%| 1,000} 9634 Feb} 98 May yk Ss me. Beémasl RN addin ngeammmesdad BAl2] 8712 
Westvaco Chlorine 5348 °37|-_----- 102% 102%} 2,000) 102 Jan} 107 May ey I ie ieio a aceaentne 118 !___.||/United Investors Sec..-..-.- 812] Ble 
Wheeling Steel 444s_..1953| 9134] 91% 9134] 52,000} 9144 May| 9334 May | Guardian Investment------ _ oe epee 
Wisconsin Cent Ry 58.1930! 98 98 98 13,000| 97% Apri 99 Jap SO, See 26 ' 28 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


week of May. 





increase over the same week last year: 


The table covers 10 roads and shows 7.00% 











Third Week of May. 1928. 1927. Increase. | Decrease 

Buffalc Rochester & Pittsburgh - - - - $323,340 $293,645 oe. 
Canadian National. ......---.---- 4,863,465| 4,553,776 SOUL. . «wees 
Canadian Pacific. .......-.-.----- 4,086,000} 3,193,000 SUS... eannes 
Duluth South Shore & Atlantic. --- 86,148 1G,4e woo 22,984 
Georgia & Florida.-...-...-------- 25,400 CS 2 
DETER TARR... oo cccecdccsorcce 86,148 109,132 bcsoaul 22,984 
BEGIN & CORIO. 2 ow ccvccnccccccs= 318,476 See. then 33,938 
St Louis Southwestern ------------ 406 ,300 eee 54,344 
Southern Railway System -- ------- 3,631,341] 3,742,076) -...-..- 110,735 
Western Maryland.--.....-------- 343,526 iy es 52,447 

TUGEs CEP TEBE kbodscnsccsnces 14,170,144 13, 242,392) 1,232,384 304.632 
Net increase (7.00%) -.----------- eecnstee!  sssesnen 927,752) —------ 

















In the following table we show 


a number of weeks past: 


the weekly earnings for 




















Current Previous Increase or 
Week. Year. Year. Decrease. % 
g 3 z 
lst week Feb. (13 roads).....-.-..-- 14,361,236; 13,890,366 + 470,870) 3.39 
2d week Feb. (13 roads).......--.-- 14,728,570) 14,221,833 + 506,737) 3.56 
3d week Feb. (13 rouds).......-.-.-. 18,881,532) 10,882,826 —1,294) 0.02 
4th week Feb. (12 roads).......--.-- 15,575,152| 13,665,718) + 1,909,434|13.97 
lst week Mar. (11 roads)......-.-.-- 9,148,917} 9,305,258 —156,341| 1.69 
2d week Mar. (11 roads)......---.-- 9,271,593| 9,523,366 —251,773) 2.65 
3d week Mar. (11 roads)......-..-.-- 14,104,068) 13,836,568 —267 ,552|+1.9 
4th week Mar. (12 roads).....--..--- 21,017,426) 20,134,884 + 882,541) 4.38 
Ist week Apr. (12 roads)......-..--- 15,651,418) 15,283,350 + 368,068; 2.41 
2d week Apr. (12 roads).........-- 13,255,732) 13,508,682 —252,950| 1.87 
3d week Apr. (11 roads).......-.--- 9,009,058; 8,996,523 + 12,534; 0.14 
4th week Apr. (12 roads).....-...-- 17,496,497; 18,058,908 —562,411) 3.11 
lst week May (12 roads).....-.-.--- 13,649,210) 14,118,344 —469,133| 3.33 
2d week May (12 roads)_-....---.-- 14,191,781} 13,656,727 + 535,054) 3.92 
3d__week k May Cf Sa 14,170,144’ 13,242,392 +927,752' 7.00 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 
& $ $ 3 & 
Akron Canton & Youngstown— 
AE. cance 261,562 246,267 75 ,636 66,648 62,056 46,243 
From Jan1 1 ,038, 818 1,063,854 227,010 357 ,096 272.813 275 466 
Ann Arbor— 
le 471,505 492,500 118,584 131,343 92,390 107 ,437 
From Jan 1 1,889,685 1,889,847 467 ,322 453,615 370,484 358,677 
Atchison Topeka & Santa Fe— 
tae om 18,071,256 19,733,779 3,265,402 3,987,130 1,797,239 5,524,129 
From Jan 1 72,466,183 Ps ia 15,893,846 22,217,468 9,733,832 15,061,08& 
Atchison Topeka & Santa 

pee 15,089,247 18.1 176,768 2,866,233 3,735,551 1,742,125 2,575,456 
From Jan. 1 60, 305, 241 64,224,587 14,189,024 18,218,263 9,344,656 12,910,256 
Gulf Col & — Fe— 

pa 2,061,175 2,453,758 397,192 112,756 305.451 33,816 
From Jan 1 8,340,251 12,001,272 1,241,942 2,549,756 868,434 2,211,008 
Panhandle & Santa Fe— 

ADE i nene 920,835 1,103,254 1,977 138,823 —33,687 122,375 

From Jan 1 3,820,691 5,616,526 462,880 1,449,448 322,198 1,283,690 
Atlanta Birmingham & Coast— 

Me bene 383,526 445,922 4,388 32,690 10,645 18,145 

From Jan 1 1,586,225 1,785,290 20,445 78,197 —39,772 20,679 
_ & West Point— 

hs hia 257,051 267 ,465 60,304 52,833 41,533 35,279 

Shea Jan 1 1,035,076 1,037,604 266,042 240,728 198,741 172,848 
Atlantic City— 

April. .-.-- 250,790 303,933 —13,513 —18,215 —50,863 —52,562 

From Jan 1 883, 546 1,039,814 300,772 —263,337 —450,172 —400,431 
— Coast Line— 
_ =r 6,542,169 8,123,489 1,768,615 2,659,023 1,165,859 2,005,505 
fon Jan 1 27,531,148 33 033, 118 7,297,525 9,555,126 5,238,727 7,390,081 
Baltimore & Ohio— 
y° k.. O Chic Terminal— 
ais bo ot 343,722 315,596 73,400 69,682 11,915 8,967 
from Jan 1 1,375,121 1,239,349 257,430 170,523 31,032 —30,033 
nee & Aroostook— 
(0 ,204 769,423 281,516 331,539 221,197 266,780 
From Jan 1 2,976,152 3,284,675 1,230,912 1,440,930 974,708 1,164,693 
Belt Ry of Chicago— 
jee 640,936 600,369 200,284 230,730 144,279 180,999 
From Jan 1 2,571,587 2,353,182 763,801 824,332 564,644 635 ,344 
ae oe & Lake Erie— 
a ocae ated 687,158 762,574 —59,751 9,115 —83,583 —19,985 
noes Jan1 2,623,110 3,437,893 —131,751 537,037 —226,789 389,579 
Bingham & Garfield— 
IS in ds ent 32,968 38,427 —3,460 7,414 —3,315 —699 
From Jan 1 149,054 174,595 18,888 36,823 —3,956 5,833 
~T & Maine— 
ia ai als 5,945 ,437 193 1,483,047 1,462,656 1,188,182 1,166,422 
om Jan 1 24 O28. 723 28 ty 034 5,978,060 5,597,545 4,788,662 4,406,095 
— & Ohio— 
Gveane 18,393,458 20,354,680 4,264,961 5,042,300 3,324,092 3,932,870 
From Jan 1 71,611,619 80,354,323 13,882,343 17,964,018 10,289,183 13,733,325 
Buffalo Rochester & Pittsburgh— 
y | eye 1,324,011 1,348,466 264,316 74,014 234,316 23,893 
From Jan 1 5,524,580 6,162,997 1,105,828 927,604 985,735 727,322 
— & Susquehanna— 
ac aes 114,862 118,905 —3.489 —9,779 —5,489 —11,879 
on Jan 1 523,001 552,355 18,247 2,317 10,247 —6,083 
Canadian National Rys— 

: Sn 10,813.390 18.913.006 2,884,226 2,737.2602 ........ -....... 
From Jan 1 79,429,422 73,907,725 13,408,280 11,012,981 --.--.-. —---.---. 
Atlantic & St Lawrence— 

p | eee 173,449 201,143 —57,507 27,423 —72,428 14,473 
From Jan 1 937,567 952,215 & 147,229 —123,931 95,429 
Chie Det & Can G T Jct— 

pd Ue 328,760 249,075 199,448 78,546 189,096 68,286 
From Jan 1 1,235,074 1, 300, 915 694,718 659,771 653,307 618,731 
a GH«é Miiwaukee— 

wee 872,934 728,339 357,883 309,052 349,017 296,105 

io Jan 1 2,932,702 2,578,798 1,140,151 992,088 1,104,678 939,637 
Canadian Pac Lines in Me— 

J Sees 251,801 241,478 3,004 —32,840 —10,996 -—46,140 

From Jan 1 1,184,731 1,272,034 294,587 257,535 238,587 204,335 
Canadian Pacific— 

a 16,296,101 15,121,289 2,404,533 2,253,588 -....... -.....-.- 

From Jan 1 62,396,889 58,357,298 10,518,834 8,716,216 -.-.-... -.------ 
Canadian Pac Lines in V vVt— 

BIER. once 163,206 158,842 —20,209 —38,548 —25,059 —43,298 

From Jan 1 662,128 673,917 —34,303 —11,311 -—853,703 —30,311 
Central of Georgia— 

po See 2,066,760 2,321,358 461,010 527,983 332,574 410,321 

From Jan 1 8,620,188 9,566,129 2,075,264 2,385,190 1,543,186 1,878,951 
Charles & West a 

a ,195 349,176 79,500 92,044 57,988 70,419 
From Jan 1 1, ity 898 1,317, ‘536 228,869 270,467 142,697 184,092 








eee eee ee eee 





Investment and Railroad Intelligence. 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tazres— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ $ 3 $3 
—- ke & Ohio— 
—— “Eapatiy 9,370,880 11,044,350 2,565,021 3,385,780 1,895,276 2,672,380 
From Jan 1 39,143,242 44,456,692 10,744,251 13,966,639 8,064,931 11,114,401 
Chicago & Alton— 
Aoek. _..-. 2,060,881 2,038,124 328,064 250,353 222,479 144,605 
From Jan 1 8,992,195 9,461,232 1,703,156 2,105,037 1,280,563 1,681,080 
—_ Burlington & Quincy— 
a ee 11,879,486 11,481,672 2,660,820 2,751,619 1,894,939 1,827,548 
From Jan 1 50, ‘911, 064 48,304,900 16,071,939 13,994,538 12,218,029 10,008,202 
Chicago & Eastern Lllinois— 
[ee 1,736,387 1,977,584 129,593 280,018 9,532 164,957 
From Jan1 7, 968, 401 9,291,575 1,223,932 1,714,959 757,521 1,252,785 
Chicago Great Western— 
i Pe 1,869,703 1,911,618 293,219 261,237 214,547 182,059 
From Jan 1 7,596,391 7,580,783 1,416,802 1,351,292 1,085,954 1,012,709 
Chicago & Iilinois Midland— 
hr 106,900 86,291 Si Se6 ~GESR. .ccnccee, svtenads 
From Jan 1 841,745 779,983 199,350 SEL AG. © xttakanmed  Vannoanee 
Chicago Indianapolis & Louisville— 
pe 1,494,358 1,471,008 414,878 367 ,407 328,368 291,324 
From Jan 1 5,981,677 6,028,289 1,557,400 1,478,012 1,245,473 1,200,843 
Chicago & North Western— 
>) es 10,978,867 10,918,114 1,355,071 1,729,528 578,365 927,210 
From Jan 1 44,457,706 44,545,066 7,719,347 7,716,973 4,611,276 4,505,502 
Chicago River & Indiana— 
i ae 548,520 557,776 200,465 165,889 159,027 130,135 
From Jan 1 2,289,746 2,257,410 884,584 751,879 694,575 590,650 
Chic RI & Pacific— 
April.___.. 9,979,956 10,358,282 2,151,946 1,989,454 1,507,505 1,350,754 
From Jan 1 41,329,783 42,665,155 9,866,292 9,297,717 7,321,844 6,744,611 
Chic R I & Gulf— 
April....-. 528,353 626,999 148,862 180,437 120,661 154,028 
From Jan 1 2,106,765 2,548,365 737,250 923,166 629,453 817,256 
Chicago 8t Paul Minn & Omaha— 
‘" . ees 1,956,467 1,974,283 288,249 346,828 176,567 240,147 
From Jan 1 8,480,142 8,176,421 1,362,900 1,302,439 919,163 891,579 
Clinchfield— 
=e 560,217 687 ,136 212,504 239,856 137,436 164,845 
From Jan 1 2,333,188 2,772,869 911,912 1,046,012 611,649 746,001 
Colorado & Southern— 
April.._.... 859,537 965 ,389 60,129 87,152 —6,113 23,395 
From Jan 1 3,748,967 4,139,825 632,458 595,944 367 ,067 341,348 
= Worth & Denver City— 
ee 809,789 918,822 200,076 156,249 172,780 83,103 
om Jan 1 3,524,925 4,355,606 1,071,517 1,259,511 889,063 966 ,032 
ion & Brazos Valley— 
a aos sa 56,5 183,622 5,456 —4,317 —2,169 —11,567 
ftom Jan 1 761,814 930,200 70,445 93,326 —40,097 63,762 
Wichita Valley— 
April_..... 139,557 128,781 63,128 45,640 54,218 35 927 
From Jan 1 621,943 699,258 325 ,448 371,723 286,003 332,751 
Columbus & Greenville— 
co = 6,045 143,990. 11,282 15,163 10,050 13,963 
From Jan 1 567,885 608,132 76,570 91,448 71,716 86,321 
— & —: 
PrP 218,912 419,217 763,075 578,373 675,436 461,044 
From Jan 1 12 178,676 13, 473,431 1,590,078 1,686,984 1,328,310 1,218,629 
Denver & Rio Grande Western— 
fee 2,334,344 2,348,623 412,405 412,459 227,191 227,152 
Sas Jan 1 9,778,322 9,782,779 2,204,946 2,159,196 1,464,606 1,417,924 
Denver & Salt Lake— 
f =e 286,107 283,933 119,747 10,544 112,743 4,544 
irom Jan 1 1,265,460 1,193,470 423,907 154,716 395 ,878 130,647 
Detroit & Mackinac— 
DE sie ax 120,785 139,837 13,298 41,012 3,353 31,233 
From Jan 1 446,335 466,583 54,717 67,544 14,917 28,425 
—— Terminal— 
ae 177,953 198,347 71,404 86,379 52,144 58,896 
Son Jan 1 661,601 689,533 221,029 222,784 154,015 152,812 
— Toledo & Ironton— 
SS aie 775,714 739.434 239,390 120,784 186,910 87,967 
res Jan 1 3,017,213 3,270,479 813,632 881,614 618,474 719,415 
—_ ps Tol Shore Line— 
Siele ail 382,969 390,735 173,220 173,591 141,661 143,606 
from Jan1 1,694,417 1,901,423 946,436 1,105,009 825,078 990,356 
~—— & Iron Range— 
Rites 83,954 324,016 —193,551 -—32,947 —-212,602 -—32,947 
am Jan 1 381,944 704,920 —709,819 —528,338 —788,491 —644,191 
Duluth Missabe & Northern— 
oo eee 6,047 903.485 —366,592 204,242 —443,170 82,398 
From Jan 1 379,512 1,258,952 ~—1,263,690 —961,451 ~1,572,072 —1,350,326 
Duluth South Shore & Atlantic— 
cca aan 365,323 425,328 44,901 103,782 14,833 74,782 
From Jan 1 1,603,355 1,656, 647 294,023 338,281 173,941 222,266 
Duluth Winnipeg & Pacific— 
ce 181,034 179,375 24,236 14,165 15,174 6,079 
From Janl. 986,620 854,189 226,011 185,175 180,778 143,335 
Duluth Winnipeg & Pac.— 
Elgin Joliet & Eastern— 
ee 2,158,019 2,157,883 720,436 663,291 575,701 567 ,426 
From Jan 1 8,516,342 8,793,811 2,841,738 3,185,084 2,387,286 2,790,869 
Erie RR System— 
New Jersey & New York— 
Pl, eas 132,129 132,306 8,629 19,853 4,726 16,242 
From Jan 1 504,593 496 ,606 23,590 13,344 7,934 —1,137 
Evans Ind & Terre Haute— 
NL 5 eveive 151,666 69,449 42,346 -—33,019 36,936 —29,355 
From Jan 1 672,686 806,746 218,505 258,597 196,203 231,032 
Florida East — 
Cc ee 1,456,831 2,050,414 540,076 657,796 392,005 529,953 
From Jan 1 6,252,796 8,567,390 2,219,277 2,597,983 1,625,775 2,087,954 
Fonda Johns & Gloversville— 
Mss so ok 94,198 98,483 30,046 31,185 22,206 23,345 
From Jan 1 379,561 422,351 115,928 145,050 84,568 113,690 
Ft Smith & Western— 
pg 107,450 119,456 2,406 —8,307 —2,107 —13,811 
From Jan 1 471,178 585,950 47,101 80,215 30,974 60,640 
Galveston Wharf— 
pS ane 118,785 192,479 26,691 85,709 9,691 68,709 
From Jan 1 533,134 736,719 157,687 318,548 89,687 250,548 
Georgia Railroad— 
oo =o 439,911 486,845 84,232 91,648 72,477 79,658 
Sram Jan1 1,723,601 1,905,411 259,445 339,458 221,489 291,507 
Georgia & Florida— 
cS. ee 110,259 138,917 6.456 20,085 —2,548 12,384 
From Jan 1 535 ,433 654,031 94,688 139,405 ¥ 108,504 
Grand Trunk Western— 
ci ee 1,829,598 1,835,166 480,496 508,883 394,090 425,113 
From Jan 1. 6,886,268 6,770,122 1,763,768 1,812,936 1,429,798 1,476,925 
Great Western— 
“=e 7,554,109 7,900,224 1,409,742 1,829,104 745,673 1,061,626 
From Jan 1_30,552,283 29,104,893 6,587,739 5,866,246 3,888,807 2,960,227 
Green Bay & Western— 
niet a04 132,571 150,773 34,759 53,496 26,759 45,496 
From Janl_ 545,538 541,137 146,504 144,778 114,403 112,778 
Gulf Mobile & Northern— 
pee 647,871 609,369 182,409 162,695 146,113 121,363 
From Jan 1_ 2,451,849 2,349,403 649,420 631,931 522,354 478,671 
Gulf & Ship Island— 
ion ss te 293,326 304,746 56,283 def.66,787 30,024 def.90,625 
From Jan 1_ 1,259,934 1,315,240 304,483 def.17,341 198,742 def.112,710 
ss Valley— 
Mi tists oo 1,396 ,55 1,746,235 413,756 644,691 288,749 527,941 
From Jan 1 5,270, 357 6,142,890 1,314,120 1,888,773 $14,108 1,438,546 
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1928. 


uw - 2 1927. sw «i 
Illinoi8Central System— : 
yee 14,608,293 14,811,882 3,410,167 2,989,367 2,382,653 1,999,298 
FromJan 1_59,394,054 60,199,994 13,878,689 14,340,910 9,607,506 10,075,844 
Illinois Central— 
; Se 12,520,496 12,626,784 3,084,760 2,972,492 2,227,816 2,182,741 
From Jan 1.50,856,986 51,265,738 12,459,847 12, "930, 952 8,870,399 9,401,654 
Yazoo & _— Valiey— 
| rere 2,072,196 2,169,914 331,180 19,176 165,413 —176,466 
From Jan 1 8,477,928 8,877,259 1,441,853 1,411,549 799,037 694,924 
Kansas City Mex & Orient— 
yo ee 280,054 275 ,902 40,691 16,656 36,678 12,532 
From Jan 1_ 1,030,635 953,377 137,927 —10,576 121,848 —27,271 
K C Mex & Orient of Texas— 
ADEE. .ccex 541,019 578,463 111,996 123,934 104,953 116,926 
From Jan 1_ 2,014,438 2,019,717 380,228 383 665 351,570 355,591 
Kansas City Southern— 
pa 1,396,441 1,541,684 385,813 429,279 271,590 318,760 
From Jan 1_ 5,844,025 5,946,932 1,761,016 1,831,076 1,304,055 1,388,919 
Texarkana & Fort Smith— 
Es tin ats 224,471 245,063 75,331 96,671 63,198 81,625 
From Jan1l. 876,060 957,321 367 ,649 397,190 319,042 337 ,233 
Kansas Oklahoma & Gulf— 
ee 225,659 227,784 59,923 100,959 49,159 91,345 
From Jan } 970,802 903,184 312,305 —12,658 269,018 51,476 
Lake Superior & Ishpeming— 
pi, Tees 54,331 124,868 —47,645 22.356 —59,955 3,829 
From Jan 1 273,658 320,195 —112,673 —60,947 —162,045 —114,273 
Lake Termina]— 
eee 70,397 74,891 —14,996 —22,671 —19,521 —27,871 
From Jan 1 296,137 347,681 -—52,426 —19,588 —68,777 —43,414 
_ & Hudson River— 
ee 251,936 266,279 112,647 84,297 94,744 68,228 
Sess Jani. 910, 598 1,074,737 301,204 326,977 242,993 265 ,759 
Lehigh & New England— 
,*. eee 519,388 523,289 126,237 198,064 107,823 169,223 
From Jan 1_ 1,585,903 1,697,337 266,619 471,079 224,441 397,883 
as Valley— 
Spe 5,936,323 6,363,384 1,677,110 1,449,446 1,330,168 1,123,324 
ton Jan 1 21,492,504 23, 858, 092 3, 468, 744 4,148,090 2,489,086 3,074,706 
Los Angeles & Salt Lake— 
/*. eee 1,781,656 2,026,194 190,338 287,954 ° 52,498 155,352 
From Jan 1_ 7,407,076 7,968,664 1,003,337 1,220,971 459,401 688,996 
— & ee ae 
aan 2,307 276,334 131,223 44,016 95 955 20,850 
From Jani1 1, 357; 626 1,246,974 440,031 262,645 440,031 262,645 
Louisiana Ry & Nav Co— : 
La Ry & Nav Co of Texas— 
a 79,393 77,684 —14,769 —6,543 —19,382 —10,544 
From Jan 1 343,390 363 454 —2,340 8,664 —18,996 —7,369 
Louisville & Nashville— 
AR kc ne 10,714,668 12,162,313 1,945,342 2,718,221 1,412,704 2,126,429 
From Jan 1_44,922.881 47,558,432 8,941,823 9,635,345 6,614,852 7,406,142 
Louisville Henderson & St Louis— 
|. eee 274,025 321,188 52,550 87,020 31,350 67,328 
From Jan 1_ 1,172,111 1,346,631 253,777 414,192 162,929 326,242 
Midiand Valley— 
pS, Se 296 854 302,974 122,626 92,596 106,138 72,752 
From Jan 1 1,126,892 1,256,542 475,405 491,226 407,755 410,338 
Maine Central— 
|. 1,471,143 1,561,093 248,452 199,017 135 ,298 85,001 
From Jan 1 6,468,597 7,029,500 1,506,317 1,578,668 1,078,317 1,122,907 
Minneapolis & St Louis— 
cS, 1,070,681 1,029,490 —64,246 —169,812 —128,405 —232,946 
From Jan 1 4,532,963 4 "350, 758 429,782 60,500 180,027 —144,162 
MinneapolisSP&S8S Marie— 
, 3,513,749 3,501,081 682,050 673,417 472,565 452,511 
From Jan 1 13,798,998 13,406,525 2,361,747 2,215,767 1,524,233 1,321,934 
a Central— 
ee 137,183 130,095 37,441 31,977 28,839 24,565 
= Jani. 537,222 549,335 160,013 155,244 125 ,434 119,609 
Mo-Kansas-Texas Lines— 
AGE. 3 =... 057,798 4,552,171 1,177,969 1,193,842 947 ,252 965 ,208 
From Jan 1_16,802,542 18,627,552 4,965,498 5,518,779 3,955,393 4,506,393 
Missouri & North Arkansas— 
En acl ais 140,585 116,042 22,801 —8,392 18,778 —11,012 
From Janl. 546,024 548,086 28,306 57,172 17,177 47,279 
Missouri Pacific— 
AE... <2 10,092,322 8,812,107 2,084,683 594,696 1,646,380 211,339 
From Jan 1 41,268,733 40,699,228 9,366,711 8,053,015 7,576,260 6,306,785 
Mobile & Ohio— 
April....-. 1,432,626 1,550,180 314,949 338 ,067 232,409 257.757 
From Jan 1_ 5,732 636 5,956,739 1,249,972 1,366,128 917,564 1,037,727 
Monongahela— 
pepe 551,403 601,687 228,820 296,175 210,743 270.167 
From Jan 1_ 2,288,397 2,662,661 956,460 1,335,253 878,284 1,207,599 
Nashville Chattanooga & St Louis— 
|. ee 1,930,043 1,964,618 443,354 489,793 368,067 417,978 
From Jan 1 7,463,627 7,519,528 1,347,880 1,474,463 1,046,764 1,182,613 
Nevada Northern— 
cS. 83,886 68,986 46,164 27,862 35 ,842 20,495 
From Jani_ 306,361 314,346 138,374 154,198 96,32 127,251 
Newburgh & South Shore— 
BE ac cns 192,921 162,869 62,266 35 ,986 48,250 22,872 
From Jan 1 611,677 561,786 124,242 81,996 72,930 32,022 
New Orleans Terminal— 
HRs ben a0 158,775 160,596 72,281 66,409 61,273 54,955 
From Jan1. 567,506 626,360 195 ,965 243,878 151,895 198,062 
Beaumont Sour Lake & Western— 
a 267,131 279,107 36,802 61,557 30,649 58,196 
From Jan 1_ 1,068,180 1,108,466 216,720 307 ,457 193,929 352,954 
St Louis Brownsville & Mexico— 
plas 764,556 887 ,925 241,757 331,909 223,009 296,148 
From Jan 1_ 2,203,984 3,557,974 1,093,177 1,228,528 1,008,256 1,089,066 
New Orl Texas & Mex— 
ja 271,060 198,852 93,552 def.20,488 67,522 def.46,180 
From Jani_ 1,002,964 1,046,448 260,514 146,248 171,669 def.15,041 
New York Central— 
Pi eanwe 30,131,369 31,505,873 7,021,513 7,507,642 4,892,210 5,363,534 
From Jan 1 118269,863 124721,555 26,021,851 27,585,344 17,624,917 19,311,689 
Indiana Harbor Belt— 
;: eee 1,000,443 916,099 354,253 245 ,603 283,495 181,956 
From Jan 1 4,028,173 3,817,903 1,200,019 925 ,691 973,503 738,653 
Michigan Central— 
Pe cos 7,492,078 7,618,277 2,347,788 2,352,637 1,823,136 1,841,903 
From Jan 1 29,419,921 28,957,987 9,125,259 8,756,350 7,094,004 6,828,539 
Cincinnati Northern— 
ll 7? 341,773 375,543 94,965 115,523 69,730 90,311 
From Jan 1 1,374,291 1,548,184 404,687 496,134 309,913 395 ,650 
Cleve Cin Chic & St Louis— 
i 6,960,124 7,239,146 1,573,704 1,365,085 1,206,015 988,394 
From Jan 1 28,542,118 30,094,108 6,575,985 6,771,384 4,928,224 5,132,565 
— & Lake Erie— 
pS 2,389,134 2,582,054 295 ,566 359,809 153,466 208,610 
From Jan 1 9,683,036 10,830,380 1,505,841 1,551,580 870,714 925 ,220 
New York Connecting— 
April. _---- 221,793 241,470 148,830 157,988 109,330 117,488 
From Jan 1 976,433 1,024,684 641,452 639,002 483,452 477 ,002 
N YNH & Hartford— 
pe 11,134,774 11,662,616 3,143,526 3,209,947 2,534,429 2,702,670 
From Jan 1 42,555,389 44,453,250 11,173,767 10,718,642 8,663,830 8,570,127 
N Western— 
—— 7,466,644 9,397,264 2,283,811 3,659,384 1,483,396 2,807,591 
From Jan 1_31,.655,970 36,800,234 10,251,290 13,097,905 7,048,633 9,694,434 
k ern— 
— seamen 809,739 929,844 242,276 314,306 193,416 265 ,702 
From Jan 1_ 3,073,495 3,287,702 891,277 1,007,970 694,547 813,120 
North anne, 
” rt _.-. 7,419,835 7,122,931 1,545,706 1,349,209 875,005 680,221 
From Jan 1- 28. 718,559 26,491,321 6,614, "852 4,683,343 3,929,237 2,021,070 





—Gross from 
1928. 1927. 
$ $ 
vaSoutern Pacific— 
> os athiiee 453,919 464,491 

From jan 1,656,157 1,664,048 
Pennsy! 

ME ininw 


et from 
"908. 
$ 


1,007 
—108,008 


‘et 
1928. 
$ 





1927. 1927. 
$ $ 


68,317 —39,703 27,623 
50,524 —270,747 —112,372 


863 55,353,643 12,621,383 13,202,342 9,697,821 10,309,842 


51,223, 
From Jan 1 198,967437219.711 896 45,312,339 46,225,683 35,369,248 36,380,880 


ro Ches & Atlantic— 


sae 90,671 93,267 

From Jan 1 328,848 331,906 
Long Island— 

yee 05,009 3,282,716 


3,2 
From Jan 1-11 ,674,133 11,760,440 
= tasted & Seashore— 


bias en 852,245 925 ,394 
From Jan 1_ 2,968,122 3,359,147 
Peoria & Pekin Union— 
pS, ae 152,274 145,920 
From Jan 1 678,777 625 ,382 
—— A> Sprang E 
WE 3,591,698 3,828,768 
Prom Jan 1.13,303,723 14,114,379 
Perkiomen— 
,  , 101,621 102,178 
From Janl. 394,606 398,899 
Pittsburgh & Shawmut— 
| 155,470 109,624 
From Jani. 682,557 557,395 
Pittsburgh Shawmut & Northern— 
CC 153,044 122,065 
From Janl. 609,848 645 ,650 
Port Reading— 
APE. 2 sdnd 156,665 257,705 
rem Jani. 709,050 919,147 
Reading— 
pen 7,544,164 8,386,245 
From Jan 1.28,610,143 31,755,086 
— & West Va— 
- SRRFS 335 ,730 294,684 
From Jan 1 1,348,487 1,721,374 
Quincy Omaha & K a 
RE & «ote 57,910 59,176 
From Jan 1 243,193 249,214 
— = & Potomac— 
in ws ena 000,571 1,172,292 
Fron Jan1_ 3,913,728 4,287,715 
ww 
pee 582,067 510,184 
Feces Jan 1 2,222,303 2,017,155 
St Louis-San Francisco— 
DE x ine Si 6,063,776 6,778,471 
From Jan 1 25,252,652 27,295,481 
St Louis Southwestern— 

. as 1,455,283 1,198,408 
From Jan 1_ 5,995,874 5,447,135 
St Louis S-W of T— 

CC 7? 551,708 545,478 
From Jan 1 2.278,561 2,289,613 


— 95,816 
—212,605 


878,289 
2,117,207 


194,751 
226,423 


48,708 
235,113 


1,118,958 
3,699,709 


33,557 
111,892 


53,352 
247,603 


30,145 
134,306 


58,714 
314,651 


1,861,277 
5,635,278 


141,465 
569,002 


—12,972 
—14,892 


327,709 
1,182,935 


137,197 
398,597 


1,626,586 
7,096,968 


479,272 
2,177,595 


—92,771 
— 247,928 


St Louis Southv estern—Total system— 


PS z,uv6,990 1,743,855 
From Jan 1 8,274,435 7,736,747 
San Antonio we & Guif— 


BEE. winced ,609 182,523 

From Jan 1 759,889 690,226 
San Diego & Arizona— 

. .. ae 94,964 137,351 

From Janl_ 431,086 533,605 
Seaboard Air Line— 

,o 2 5,138,336 5,691,464 


From Jan 1_20,911,847 23,261,676 
Southern Pacific SS Lines— 

ces 890,165 1,069,350 

From Jan 1. 4,637,300 4,007,356 
Southern Pacific System— 

Southern Pacific Co— 

April... --16,.429,306 16,949,268 

From Jan 1.64,784,983 64,951,228 

Texas & New Orleans— 

0 ae 5,357,835 5,574,326 

From Jan 1.21,568,751 22,514,788 
Southern Railway— 
a ll 11,921,300 12,705,054 
From Jan 1_46,928,144 48,809,804 
Ala Great Southern— 


p* ee 828,523 828,078 
From Jan 1_ 3,229,263 3,282,736 
Cin N O & Tex Pac— 
pl: a oe 1,769,821 1,860,497 
FromJanl_ 6,924,691 7,140,063 
Georgia Sou & Florida— 
| ee 375 ,358 398,666 
From Jan.1 1,564,503 1,633,119 
New Orl & Northeastern— 
pS 51,303 466 ,055 
From Jan 1. 1,816,082 1,951,887 
North Alabama— 
J 91,313 111,583 
From Jan.1 367,057 466,782 
Spokane International— 
ee 80,302 94,511 
From Janl. 356,225 388,247 
Spokane Portland & Seattle— 
AE.. ..n ose 674,628 682,878 


From Jan 1_ 2,629,949 2,478,573 
Tennessee Central— 


ee 272,462 287,116 

From Jan 1_ 1,087,781 1,038,536 
Term Ry Assn of St Louis— 

Ce 1,042,256 1,004,465 

From Jan 1- 4.431.980 4,534,019 
Texas Mexican— 

i. Ey: 157,016 160,558 

From Jan 1 419,650 542,029 
Texas & Pacific— 

AGE... 25 4.239.906 3,105,607 

From Jan 1.15,865,956 12,538,427 
Toledo Peoria & Western— 

eee 142,991 138,957 

From Jan 1 633,738 535,455 
Toledo Terminal— 

oO ae 132,665 124,021 

From Jan1. 465,888 472,153 
Ulster & Delaware— 

re Sere 87,559 93,337 

From Jan 1 267,108 286,358 
Union Pacific Co— 

TES aks io 8,361,151 7,391,743 


From Jan 1 33,438,390 29,950,557 
Oregon Short Line— 

April 2,739,043 2,559,934 
From Jan 1 11,434,939 10,343,832 
Ore-Wash Ry & Nav Co— 

CC ae 2,132,568 2,150,729 
From Jan 1 8,717,520 8,215,701 
St Joseph & Grand Island— 


rT ae 313,215 236,183 

From Jan 1 1,269,927 989,982 
Union RR (Penn)— 

ae 714,600 736.361 

From Jan 1. 2,779,994 3,092,518 


386,500 
1,929,666 


76,845 
261,002 


16,537 
107 ,656 


1,469,459 
5,639,412 


29,117 
169,191 
4,314,354 
17,062,412 


918,783 
3,549,000 


3,424,419 
12,881,237 


207,915 
788,688 


511,586 
1,980,309 


33,440 
162,078 


134,886 
566,918 


36,183 
108,346 


16,597 
84,783 


206 ,896 
864,592 


65 328 
237,713 


332,730 
1,461,382 


72,358 
128,967 
1,410,912 
4,937,210 


20,009 
97,407 


39,907 
155,401 


10,046 
—22,923 


2,219,495 
10,440,708 


577,138 
3,182,827 


153,778 
1,017,375 


98,433 
460,680 


63,700 
245 461 


—49,255 —95,822 —49,255 
—152,158 —212,617 —152,156 
637,605 727 655 497,012 
1,510,423 1,728,389 1,129,645 
161,017 124,681 93,528 
169,153 130,197 75 ,697 
43,886 31,596 26,886 
203 ,023 167,001 135 ,023 
1,197,959 907,926 980,407 
4,191,048 2,895,782 3,399,327 
31,812 32,896 27,340 
149,607 98,495 129,235 
def.4,981 51,991 def.6,189 
71,959 242,498 67,355 
9,810 27,138 6,880 
122,470 122,077 110,355 
150,355 48,228 135 ,046 
.« 433,127 256,695 371,424 
2,322,535 1,418,459 1,787,938 
7,429,159 4,116,463 5,585,173 
112,958 91,146 64,287 
824,595 382,124 582,065 
—13,051 —17,997 —18,880 
—47,014 —34,401 —70,484 
391,080 263,089 320,727 
1,265 ,262 951,619 1,004,955 
82,679 105 ,536 56,215 
286,074 289,397 184,890 
1,561,768 1,254,147 1,239,338 
7,735,057 5,637,533 6,236,588 
202,249 439,455 174,240 
1,643,472 1,890,451 1,444,927 
—43,235 —120,830 —70,037 
—177,220 —359,666 —285,235 
159,014 315,873 101,407 
1,466,252 1,519,693 1,148,487 
53,251 72,643 49,587 
203,180 244,620 188,505 
49,391 10,846 41,713 
181,027 84,968 150,292 
1,590,929 1,147,177 1,265,043 
6,039,496 4,353,996 4,759,747 
161,825 24,941 161,564 
434,481 156,561 412,936 
4,424,747 2,901,588 2,985,222 
16,198,858 11,623,440 10,745,097 
686,519 613,126 471,747 
2,867,580 2,322,834 1,677,782 
3,722,741 2,671,292 2,961,111 
12,928,016 9,868,286 9,994,544 
198,855 144,616 142,318 
856,676 571,117 641,630 
538,551 388,683 417,873 
1,895,659 1,581,910 1,503,617 
29,600 10,674 7,957 
101,043 72,937 18,310 
109,745 90,230 66,366 
613,082 388,256 433,936 
49,996 30,282 43,746 
203,270 83,190 181,732 
28,844 11,025 23,486 
110,496 62,700 88,953 
238,398 123,147 159,109 
803,672 529,574 486,635 
67 ,367 60,330 62,603 
154,597 213,029 136,032 
301,341 224,643 198,764 
1,589,488 1,051,139 1,177,090 
48,773 67,358 43,773 
83,016 108,785 63,016 
561,804 1,214,848 406 287 
2,891,369 4,244,782 2.264.990 
11,979 18,009 9,950 
50,178 83,345 33,070 
Pees 
18,360 22,407 det.973 
158,211 85 ,404 80,883 
7,490 4,296 1,740 
—28,949 —45,923 —51,949 
1,521,253 1,518,097 806 ,793 
8,276,032 7,740,996 5,431,608 
476,571 297 ,547 221,152 
2,767,126 2,113,912 1,745,244 
237,726 —46,054 53,131 
1,127,662 246,184 390,069 
27,538 74,974 14,307 
224,237 303,916 159,227 
def.36,257 44,681 ‘def.46, Af 
198,904 179,942 135 ,904 








3442 


FINANCIAL CHRONICLE 





[Vor. 126. 








—Gross from Ratiway— —Ne from Ratlway— ——Net after Tazes—— 


1928. 1927. 1928. 1927. 1928. 1927. 
& g g $ & 
Utah— 
po aa 117,135 118,987 29,989 32,399 24,546 25 ,089 
From Jan1 605,254 61,198 195,375 232,719 163 ,837 188,984 
Virginian— 
CO ee 1,352,452 1,900,895 518,892 897 ,465 389,696 747 433 
From Jan 1. 6,220,641 8,164,334 2,580,676 4,130,725 1,994,461 3,485,685 
Wabash— 
Ce 5,533,296 5,502,587 1,279,970 1,189,140 1,048,431 912,974 
From Jan 1 22,277,295 22,384,033 5,384,008 5,161,040 4,350,441 4,044,265 
Western Maryland— 
April. ...-. 1,462,821 1,785,013 414,877 489 ,642 329,877 389,642 
From Jan 1. 6,214,645 7,705,955 1,880,649 2,251,740 1,540,649 1,851,740 
Western Pacific— 
Bs oocacs 1,186,772 1,146,961 21,850 87,125 —74,448 —36,475 
From Jan 1 4,395,141 4,199,586 220,528 497,007 —168,795 1,573 
Western Ry of Alabama— 
.. ate 268,268 262,468 80,995 58,053 56,190 44,151 
From Jan 1 1,095,642 1,043,484 338,168 222,384 249,752 165,788 
Wheeling & Lake Erie— 
Be > eune 1,511,740 1,415,591 403 ,804 337,376 276,814 226,374 
From Jan 1. 5,686,801 6,331,409 1,522,103 1,782,653 1,027,866 1,252,590 
Wichita Falls & Southern— 
Be «anew 80,817 70,756 18,954 15,359 13,982 12,576 
From Jan 1 309,935 324,066 61,316 125,430 40,545 114,297 
— Loss or deficit. 
Neat Fized 
AY BE Charges. Balance. 
Anp Arbor Apr '28 57,948 41,623 16,325 
27 91,803 43,937 47, 
From Jan 1 ’28 263,436 168,076 95 ,360 
27 83,440 174,589 108,851 
Bangor & Aroostook Apr '28 *220,876 74,264 146,612 
"27 *265 ,486 81,290 184,196 
From Jan 1 ’28 *998 ,940 293,507 705 433 
27 +*1,208,215 316,118 892,097 
Boston & Maine Apr ’28 1,101,151 654,368 446,783 
'27~=—s-: 1,081,861 659,079 422,782 
From Jan 1°28 4,477,924 2,607,893 1,870,031 
"27 4,047,286 2,636,580 1,410,706 
Denver & Rio Grande West Apr '28 *300,554 362,721 —62,167 
"27 *289,135 320,435 —31,300 
From Jan 1'28 *1,719,367 1,405,202 314,165 
‘27 *1,684,231 1,321,655 362,576 
Georgia & Florida Apr °28 406 16,628 —16,221 
27 11,376 16,713 —5 ,337 
From Jan 1 ’28 65 ,3 5 —1,233 
27 96,015 66,916 ,099 
Internat Great Northern Apr ’28 163,750 144,575 18,175 
27 139,081 123,685 3 
From Jan 1 ’28 486,938 574,583 —87 ,645 
27 588,024 477,900 110,124 
Missouri-Kansas-Texas Apr '28 $21,525 470,058 1, 
°27 793,230 555 475 237,754 
From Jan 1°28 3,602,152 1,963,395 1,638,756 
"27 «83,956,525 7 1,691,756 
Missouri Pacific Apr'’28 1,608,802 1,281,484 327,318 
"27 263,955 1,504,935 —1,240,980 
From Jan 1°28 7,055,134 5,129,159 1,925,975 
‘27 6,039,675 5,416,107 623,568 
New Orleans Texas & Mex Apr ’28 275 344 ,933 79,411 
"27 233,072 ,969 63,103 
From Jan 1’28 1,156,321 777,749 378,572 
'27 ~=—«1,119,940 662 ,037 457 ,903 
N YN H & Hartford Apr’28 2,435,028 1,614,181 820,847 
"27 2,445,202 1,766,874 678,328 
From Jan 1°28 8,527,391 6,445,5 2,081,887 
'27 7,942,290 7,034,044 .246 
Pittsburgh & West Virginia Apr ’28 87 ,204 23,319 163,884 
"27 137 ,660 27,765 109,894 
From Jan 1 '28 670,832 96,019 574,812 
27 939,180 104,615 834.564 
Rock Island Lines Apr °*28 *1,198,484 917,042 281,442 
27 *957 ,048 897 ,768 59,280 
From Jan 1 '28 *6,267,765 3,723,179 2,544,596 
'27 +*5,736,289 3,567,857 2,168,432 
8t Louis-San Francisco Apr’28 1,855,179 1,651,826 203 ,353 
‘27 »=1,314,031 1,129,074 184,957 
From Jan 1°28 7,033,805 6,525,107 1,408,698 
'27 +«6,725,769 5,186,950 1,538,819 
St Louis Southwestern Apr ’28 465 218,281 17,183 
27 112,492 20,600 —108,106 
From Jan 1'28 1,312,254 879,719 432,534 
27 ~=—«:11,151,618 87 555 264,062 
Texas & Pacific Apr ’28 10,970 237,839 673,131 
'27 288,320 239,440 48,880 
From Jan 1°28 3,246,137 942,894 2,303,243 
‘27 ~=1,811,260 890,739 920,521 


* Before addition or deduction of “Other income.” 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

New York City Street Railways. 


Gross *Net Fized Net Corp. 
Companies. omg os see ma I ~—- 

Brooklyn City Jan ’28 979,954 123,963 42,630 81,332 
lead 27 979,664 120,514 47,740 72,774 
Brooklyn Heights (Rec) Jan ’28 ,559 7,641 58,009 —50,368 
"27 1,712 8,133 57,954 —49,821 
Brooklyn & Queens Jan a anne! 21,840 59.006 —37,165 
“ 414 ll 57,707 — 52,592 
Coney Island & Brooklyn Jan ’28 225 ,089 36,970 30,382 6,587 
°27 221,669 22,561 32,439 —9,878 
Coney Isi & Gravesend Jan = yt —1,997 13,728 —15,726 
y ,508 —3,629 13,685 —17,314 
Eighth & Ninth Ave (Rec) Jan XJ By ity oe 8,870 —9,067 

: , — 4, 4 , , 
Interboro Rapid Transit ° ene Rees ch 
(Subway Division) Jan ’'28 4,300,084 2,124,582 1,103,135 1,021,447 
‘27 4,025,558 1,916,064 1,098.867 817.196 
(Elevated Division) Jan ’28 passant oo. 22° 698,067 -—388,887 
7 J ,914 375 ,809 698,145 —322.336 
Manhat & Queens (Rec) Jan ’28 38,121 6,738 9,810 —3,071 
°27 36,249 2,614 9,617 —7,003 
Manhattan Bridge (3c line) Jan '28 17,943 25 413 —388 
27 18,602 340 373 —33 
Nassau Electric Jan '28 492,780 37,079 99,651 —62,572 
'27 461,414 19,969 98,776 —78,806 
New York & Harlem Jan '28 92,679 5 65 ,268 29,296 
'27 96,880 99,588 54,912 44,676 
New York & Queens (Rec) Jan ’28 72,267 15,795 23,581 —7,785 
‘37 70, 12,007 23,673 —11,667 
New York Railways Jan - 526,625 60,020 179,758 -—119,739 
’ . 67,688 81,962 —14,274 
New York Rapid Transit Jan ks : aeaeee 188 518,950 421,237 
. ,865 ,187 927,791 ,842 ,950 
Ocean Electric Jan ‘28 »257 —3, —3,070 
27 3,151 —6,311 —6,316 
Second Avenue (Rec) Jan Ro << 2,643 pty —15,036 
~ ? 8,687 17,6 —8,938 
South Brooklyn Jan ’28 y 19,028 17,183 1,844 
27 85 ,633 14,990 ,199 —7,209 
Steinway Rys (Rec) Jan ’28 69,877 2,535 4,558 —2,023 
27 5 3.889 4,452 —562 
Third Avenue Jan ’28 1,291,278 196,334 225,867 — 29,532 
‘27 «=1,263, 202,5 222,940 —20,425 


z Ineludes other income. 





—Month of April——- —12 Months Ending April 30— 


Net Oper. Net Oper. Sur. After 
Gross. Revenue. Gross. Revenue. Charges. 
$ $ 3 $ BS 
Baton Rouge Elec Co— 
Pwadbteddesnncuse 87,873 29,497 1,048,807 377.586 305,621 
eee 85,390 32,828 996,786 369,180 299,222 
Blackstone Valley G & E Co & Sub Cos— 
Sea 498,720 196,195 5,973,513 2,226,718 1,616,458 
ea 498,907 179,046 5,653,261 1,994,896 1,409,102 
Cape Breton El Co, Ltd— 
Pb cosctitstdsanskue 56,058 12,552 660,759 139,199 70,764 
TE minis dvbiipin thin maaan 56,199 14,078 641,525 146.309 77,300 
Cal .Elec & Power Co and Sub Cos— 
| Sere a ee en 347, 172,098 4,368,079 2,393,249 1,509,168 
ME wakiaciahiiweadunas 326,039 180,636 3,912,456 2,155,545 1,272,482 
East Texas El Co (Del) and Sub Cos— 
as 2s en cabling sh-diidion ou <olainim 556,211 194,597 7,398,578 2,702,884 1,195,662 
RSS es) 533,453 179,246 6,178,471 2,135,266 1,052,858 
Edison Elec Ill Co of Brockton— 
SR Ee ae 162,960 48,494 1,962,370 663,084 637,417 
DT skctichiananhowme 149,698 46,160 1,819,005 626,710 615,444 
The El Lt & Pr Co of Abington & Rockland— 
Sey oes 49,026 9,150 631,096 118.628 109,432 
EE bb nicvabapanntn a 47,314 9,276 583,651 110,391 105,111 
El Paso El Co (Del) and Sub Cos— 
ee 254,256 103,547 3,057,700 1,197,853 1,007,949 
aye on 239,097 92,377 2,895,487 1,061,947 894,723 
Fall River Gas Works Co— 
ee 89,820 20,367 1,049,967 254,959 237 ,326 
DE ccvecewn bh awwnan 89,060 25,734 1,029,887 260,755 248,530 
Galv-Houston EJ} Co and Sub Cos— 
[i ccdcumsbiéanatae 425,485 126,996 5,170,956 1,671,992 802,423 
402,441 120,851 4,802,534 1,422,776 598,682 
Haverhill Gas Light Co— 
i | ae ee 57,853 14,360 709,101 133,694 129,380 
Se, RE eae 61,677 13,730 703,837 117,524 115,391 
Jacksonville Traction Co— 
RR ee is 101,486 9,955 1,284,114 114,174 *51,880 
MT ona pandedmnwee 123,681 15,241 1,580,326 278,995 93,021 
Puget Sound Pr & Lt Co and Sub Cos— 
isn a tttnibbehwoswd 1,228,223 536,215 14,952,635 6,508,771 3,762,428 
ee 1,209,949 517,026 14,036,883 5,934,996 3,064,210 
Savannah El & Power Co— 
ea ae 183,105 80,811 2,237,464 951,888 495,814 
ee 184,003 78,206 2,247,571 849,789 471,737 
Sierra Pacific El Co and Sub Cos— 
ea eee 109,210 55,055 1,279,925 611,029 556,989 
Sen 96,474 41,243 1,263,180 502,120 455,029 
Tampa Elec Co and Sub Cos— 
eee 389,680 114,249 4,697,714 1,516,749 1,473,933 
EF osc.ccendctbeckan 398,475 116,433 4,852,062 1,471,932 1,404,647 
Virginia Elec & Pr Co and Sub Cos— 
eres 1,331,695 577,211 15,707,289 6.466,483 4,758,357 
wh xccnmdnwdme aie e a; J 559,941 14,847,018 5,909,086 4,348,149 
North Texas El Co and Sub Cos— 
Sicilia sheik on i 236,679 78,541 2,811,712 929,567 540,721 
ee 223,466 70,722 2,560,905 829,414 472,188 
* Deficit. 


Barcelona Traction, Light & Power Co. 
Month of 4 —12 Mos.End. —-- 











1928 927. 1928. 
Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earnings --------- 7,302,684 7,058,939 32,110,853 30,513,816 
Operating expenses _-_-_-_-_ 2,245,879 2,049,891 8,908,473 8,530,058 
Net earnings_______- 5,056,805 5,009,048 23,202,380 21,983,758 


Binghamton Light Heat & Power Co. 





















































—Month of April—— —12 Mos.End.Apr. 30— 
— 927. 1928. m 
Operating revenue_..-.- 190,744 172,785 2,285,533 2,000,959 
ne. GEPORSCO GRE tAROR 838 ccwwese ltt ewe 1,064,081 1,001,251 
ee RO ee ee ee 406,921 330,342 
Total operating exps., 
maint., depr. & tax_ 114,585 114,908 1,471,002 1,331,594 
Operating income---- 76,158 57,877 814,530 669 365 
CE acescesac > osaeae  «anemae ,296 50,611 
Tt Pe ce Cee | epee 891,827 719,976 
Deductions from Income— 
Interest on funded debt. $------ ------ 321,648 282,651 
Gamer Gecueweme te. We cece cel wwwws 82,757 69,830 
ee ee oe ee ee 405 352,482 
pg ceased Ci a ile RE ye aa 487 ,421 367 ,494 
on, Ge Gee. ae. OS CC eee 159,366 112,543 
Balance OF net inemme wwe 328,054 254,959 
Broad River Power Co. 
——Moonth of April 12 Mos.end. 
a a She 2 28. 
Operating revenue. ................- 172,160 261,160 2,317,713 
Speating I Oe Ee miele as |). eam amede 964,232 
Sepemamoe wee Geena cc. lc = Co news 254,430 
Total oper. expenses, maintenance, 
depreciation and taxes___------ 74,897 132,206 1,218,663 
Operating income. .............. 97 ,262 128,954 1,099,050 
CT DR Cine cccicdwewencine *29 470 *4,105 329,856 
UE INN ii not tase cep sede adie Senay 126,733 133,059 1,428,907 
Deductions from Income— 
sO min dele: «\ aweeae 743,106 
Other deductions from froome.......  <n<04- j& <-<--- 43 345 
es Ce CO EREUIG wi tl. lt, ew 886,451 
ee Ce eee eee” = es appa eiene 542,455 
Provision for div. on preferred stock...  -..... ------ 266,646 
sc mae i, | ames 275,809 
* Includes renvals received. 
Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 
——Month of April—— -—12 Mos. End. Apr.30— 
es ta 1927. oe as 
Gross earns. from oper_. _ 717,088 634,021 8.964.720 8,457,753 
Operating exps. & taxes- 376,110 383,119 4,800,0 4, ,487 
Net earns. from oper. 340,978 315,902 4,164,704 4,036,266 
Other income.......... 69,987 23,888 716,882 413,738 
Total income_-_-.-____. 410,965 339,790 4,881,586 4,450,004 
Interest on bonds-----.. 150,417 106,250 1,628,067 1,247,788 
Other int. and deduc’s_- 17,127 4,568 125,703 50,655 
didithinids om aclinicts 243,421 228,972 3,127,816 3,151,561 


rer SD We 1,070,891 881,230 
2,270,331 





eres —eeeee 
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Engineers Public Service Co. Metropolitan Edison Co. 
(And Subsidiary Co’s.) (And Subsidiary Companies) 
——Month of “fear. —s =- End. Age pO ——Month of —_— —12 Mos. End.Apr.30— 
1928. 108s. : 2 — 1 7° 
Gross earnings--_------ 2 433, 803 2, 400. 457 30,098,974 27, « § 528 | Operating revenue---_-_-_ 904,296 848,934 10,479,267 9,816,112 
Oper. expenses & taxes.. 1,467,559 1,446,950 18,312, '060 17,196, ‘536 
Oper. es ie al 4,362,41 4,174,216 
Net earnings._.__. 1,006 ,244 953,506 11,786,914 10,492,992 | Maint. and deprecia’n-~ -..--. ------ 1,692,16 1,536,781 
Int., amort. rentals _-_ 327 ,294 273,883 3,679,793 SEs © Ec daccdecnaeeee abe. Mt ieee 66,198 66,198 
I its i iia a 678,950 679,623 8,107,121 7,283,247 Total op.exps.,maint., 
Divs. on pref. stock sub- depr., taxes & rents. 492,213 483,249 6,120,776 5,777,196 
Sener UN oe a 1,705,083 1,431,434 
Operating income_.--- 412,083 365,684 4,358,491 4.089 926 
ID lk ocean eo eT SS ge aa O.40aet SRCL ae t See ca scakaess .  eeecan 1 peeene 262,500 281,231 
a of above bal. ap- 
cable to com. stock po GS CARER aaa CR gi eh Speen 4,620,991 4,320,148 
subsidiaries in hands Deductions from Income— 
GM oe RE aos, << 87,627 207 928 | Interest on funded debt. -----. -..--- 1,531,494 1,666,340 
Fane ee, 2 a > akamee 3.) senewe 228,516 153,303 
Balance applicable to 
reserves and to Eng. en een onl-memaen 1,760,011 1,819,643 
oe i enmaniene 6,314,409 5,643,884 
Div. requirements on SU ce 2,860,980 2,500,504 
ee . stock of Eng. Prov. for div. ‘On Se __ ap prenatal rv 1,191,085 1,023,623 
PC o isbsbies >: eeneuewe 2,181,634 2,153,557 
ey re Yee 1,669,895 1,476,880 
Balance /- or to 
reserves and com. Pa 
peck of Engineers yor New Jersey Power & Light Co. 
blic Service Co---. --------  -------- 4,132,775 = 3,490, — Month of Aprit— —12 Mos. End.Apr 30— 
* 927 1928. iy od 
Florida Public Service Co. Operating revenue____- 227,737 220,454 2,765,628 2,548,834 
niet Limi ‘et A ORpanE GRE GARR cccess * * Sudwou 1,456,729 1,407,216 
i! Ae a meee aga me Mee a 557,960 506,331 
x $ 
Operating revenue----- " , 974, .764,224 Total op. exps.,maint., 
perating revenue 182,573 161,598 1,974,971 1 7b = deprecia’n & taxes-_ 168,397 173,706 2,014,690 1,913,547 
exps. oe Caen... eS: Se oe eee 940,306 980, 
a ms EE ER Re ees Se Se ee J ,229 Operating income-_-.-- 59,339 46,747 750,937 635,287 
73.654 —  caeenaoss anak". . sai 113,195 53,858 
Total o . expenses, 
maint and waxes... 90,065 87,270 1,013,960 1,065,778 Total imcome....2c.2. ccoccs = sooaee 864,133 689,145 
Deductions from Income— 
pera.ing income... 92,507 74,327 961,010 698 445 Int. on funded debt 300,000 199,008 
an ae enim Rtg eres 132,656 160,747 | Other deducs.fr.income ~..... vk < aege 32,400 139,348 
Total income.------- = ------ = ------ 1,093 ,667 859,192 | Totaldeducs.fr.imc-. ......  ------ 332,400 338,356 
Deductions from Income— 
Interest on ay og ee >. kas”  eheece 537 ,537 394,988 Dees Tee oe Sa © ees 531,732 350,788 
[ee ee ee, ccauae...... cebdbace 191,814 2a ee EE ev. GW. GO. ME kes ceccns 193,084 95,933 
Seale Geek. Ge weeks. amaece. . dene 729,351 516,302 Balance of net imcome £-..... } .--.---- 338,648 254,855 
2 Deakins.  onente. * taeenue 364,316 342,889 
Slee. ee ORO... oneness | shbeca 144,691 117,235 Northern Pennsylvania Power Co. 
——Month of April—— 12 Mos.end. 
Balance of net income -...-. ------ 219,624 225.654 1038. f Bar. hor 3028. 
Operating revenue___............-- 74,269 69,355 876,480 
General Gas & Electric Corp. or int depiiens auteetht co °° (Codkaw .-.ossue 402,017 
(And Subsidiary Companies) fainvenance and heorenietion madmen 7 || deepen 2) eae aa 
——Month of ‘_e— = DIE Aer tie Bec ae EEE HRC animale imeniaaa 
1928. 927. 1928. ve Total exps., maintenance, iab ene 
Operating revenue... 1,886,329 2,176,362 23,540,183 25,012,365 depreciation, taxés and rentals. 48,107 _ 47,056 aa 
Operating income____.........-- 26,162 22,298 264,079 
" enses and taxes 770,748 yee Aue Basement I I in i tamil yc am ‘ 
—— ISSA SEL PAIRS THEE BE4 | estat income... 7a 
epreciation.........-. ¥ ¢ ee eT oe ee | Ul bade is, Cankiew 275, 
ee 31,763 32040 382/198 386206] -°%#! Income —_ 
Deductions from Income— 
Total op.exps.,maint., BORGES Oli TE Catia caine: 2) -ebartade Gerace 125,025 
depr., taxes &Krents. 1,101,860 1,342,031 14,577,931 16,022,762 | Other deductions from income...... | -------  ------ 17,411 
Operating income---- 784,468 834,331 8,962,252 8,989,602 Total deductions from income..... -.---- ------ 142,436 
Other income__._..---- 91,156 46,355 990,933 669,861 
a a i aa 133,185 
Total income__-_-_-.--- 875,625 880,686 9,953,185 9,659,464 | Provision for div. on pref. stock...._- -.---- ------ 69,202 
Deductions— 
Int. on funded debt. 308,014 369.524 3,765,351 4.178.070 Balance of net income.----------- = ------ = ==---- 63,983 
Pret sth. dive ofeate. 178°261 178. S'34 2.108540 1,480'645 Penn-Ohio Edison C 
-8 ° Vs. et su co . , ’ , , e at so e 
Minority interests... 28'708 1815 ~ 242,759  °299'841 sa wah 7 pte 
Total deductions_-_-___ 548 ,997 606,126 6,649,545 6,787,442 The Northern Ohio Power Co. 
OS er eee 326,627 274,560 3,303,640 2,872,021 (Combined) 
Gen. Gas & El. Corp. divs.: pees ce aah 
$8 cum. pr.stk.cl.A. 41,734 41,734 500,808 500,769 cece of Agee io Bee. Sat. Aa 
Coes fa, Se, woe eae : ; : 
ER. DS. Ste. Cones ©. , " JU 09 310, Gross income 2,176,852 2,173,246 25,808,843 25,247,513 
Common stk. class A- 43,633 41,108 507,839 ae 6 ee en "258" "411. "O41. "B10. 
aoa Se) Oe.) | | ae oO MM on Oper. exp. and taxes---- 1,325,698 1,411,206 15,941,313 16,610,994 
Net income__-._--_-_- 851,154 762,039 9,867,530 8,636,519 
134,017 131,592 1,898,541 1,570,643 | wixed charges_---.---- 514,998 470.919  5.904:335 5,705,158 
Balance ------------ 192,610 142,967 1,405,098 1,301,377 Net earnings_______- 336,155 291,120 3,963,194 2,931,360 
* Includes earnings of certain Southern properties sold in July 1927. Divs. on 7% pr. pref. stk 47,567 47,059 566,808 477 ,253 
iad dakin ce asuie 288,587 244,061 3,396,385 2,454,106 
New Bedford Gas & Edison Light Co. Divs. on $6 pref. stock. - 24,614 24,614 295,374 306,785 
— Monih ril——- —12 Mos.End.A Bal. for retirement re- 
Toa” % Ann. Fiat Ent -Ape 20 | serve & com. divs... 263,078 219,447 3,101,011 2,147,331 
$ $ $ 3" 
Operating revenues— e ° : 
Gas department... 95,388 93,116 1,139,545 1,106,584 Reading Transit Co 
Electric department. _ 253,000 274,113 3,206,140 3,106,890 (And Subsidiary Companies) 
Totaloper.revenues-. 348,397 367,230 4,345,686 4,213,475 1928" % Afgoy "ops APs 
bay RH an 60.418 60,593 732,954 767,576 $s. $ $ $ - 
Electric department-- 103,048 101,498 1 333/881 1,269/140 | OPerating revenue__-_- 229,139 244,150 2,838,215 2,961,985 
= SG eth eS eee 07,193 1, $44, 293 
Totaloper.expenses-. 163,467 162,091 2,066,835 2,036,717 | OPS. expenses & taxeg- = ------ ae tte vy ee St ett 
Net operating revenue 184.930 205,138 2,278,850  2)176,757 "pipes clnseette her las comers epee 
Taxes—Gas department 9,94 10,185 121.701 111.203 | BeBtels--------------- __--22-- _+----- $15,947 319,531 
Taxes—Electric dept--_- 32, 947 40,879 426,535 410,917 Total op.exps.,maint., 
Total oe ee ‘esd ee, 142-890 1b1.014 : 548,237 : 522.118 depr., taxes & rents 205,693 218,284 2,546,085 2,681,713 
et opera come. - ’ ’ ’ ’ ’ ’ 
Non-oper. income... -~- def3,123 3,201 def5,182 eld ee eee 
} Gross income-.---_---- 138,915 157,416 1,725,430 1,655, 
BR A mony ey ae © Mitt Geet... ncuiinn:” * atataas *" * 9 spel 310,349 303,652 
Interest on mds and Deductions from Income— 
coupon notes__.._._- 19,079 20,611 241,210 248,770 | interest onfunded debt. -----.  -----.- 87,911 87,787 
Int. on notes pay., &c_- 851 1,229 12,307 51.065 | Other deduc. fr.income- -.---. — ------ 17,093 22,059 
Amortization charges___ 247 697 6,573 8,350 
Depreciation ___.------ 29,328 35,811 372,018 356,924 i> Ga oe. Pee Games <i. eanoes 105,005 109,847 
Total deductions from se I ee be ee 205,344 193,804 
gross income------ 49,506 58,349 632,109 665,110 | Prov. for a. ‘on See | et gces hepiil’ hanna 119,145 119,145 











Net income......-... 89,408 99,066 1,093,320 990,847 pe ee ee 86,199 (74,659 
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Third Avenue Railway System. 


——Month o i—— 10 Mos. End. Apr 30 
y # 1928. 1947. 


























1928. 
ue— 3 

aan... 1,242,602 1,251,252 12,519,832 12,280,489 
Advertising... -.--.----- 12,500 12,500 125, 125,000 
OO" ea 21,334 24,910 212,613 260,024 
Sale of power..---.----- 587 "941 7,117 9,719 

Total oper. revenue.. 1,277,024 1,289,604 12,864,563 12,675,232 

Operating Ex es— 
Maintenance of way - --- 241,905 141,268 1,923,827 1,685,313 
Maintenance of equip't- 117,286 111,649 1,201,692 1,188,534 
Depreciation. ....-.--- —48,46 7.763 5,112 189,810 
Power supply---------- 76,7 72,521 24 Of 777 ,999 
Operation of cars.....-- 422,749 424,251 4,332,934 4,141,086 
Injuries to persons&prop. 105,618 94,936 4.776 930,291 
Gen. & miscell. expenses 53,167 48,659 "534,748 532,223 

Total oper. expenses - - 969 ,053 951,050 887.155 9,445,259 
Net Goer rovean sn iiv tie aoa 307 ,971 338,554 3: ‘977 407 3,229 973 
Sr ois hh wamtamdnstiae 90,325 96,670 922,194 $84,636 

Operating income. --- 217 ,646 241,883 2,055,213 2,345,336 
Interest revenue....--- 16,603 17,197 168,387 172,947 | 

Gross income.....--- 234,249 259,081 2,223 ,600 2,518,284 

Leductions— 
Int. on ist mtge. bonds - 42,756 42,756 427 ,566 427 ,566 
int. on lst rey. mtge. bds 73,301 73,301 733.016 733,016 
Int. on adj. mtge. bonds 93,900 93 ,900 939,000 939,000 
Track & term. privileges 1,347 1,552 15,041 5,840 
Misceil. rent deductions 827 727 6,947 7,936 
Amortization of debt dis- 

count and expenses - - - 1,974 1,974 19,743 20,350 
Sinking fund accruals--- 2,790 2,790 27 ,900 z4,vOO 
Miscellaneous......--- 17,142 13,251 49 809 92,690 
Int. on ser. ‘“‘C’’ bonds. - ,164 2,164 21,640 21,640 

Total deductions- - ~~ - 236,204 232,418 2,340,665 2,285,941 
pg Se —1,954 26,662 —117,064 232 342 

The Washington Water Power Co. 
End 


Month of April 12 Mos. April 30 
1928 1927. 1928. 1927. 


: 3 
Gross revenue....-.---- 577 133 504,372 6,666,744 6,199,586 
Available for charges-- - 466,890 300 ,664 4,049,390 3,634,497 
Surplus after oper. exp., 
taxes and interest - - - - 314,409 263 ,972 3,526,010 3,113,950 





FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including May 5 1928. 








Railroads- — Public Utilities (Continued)— 
Atlanta & W. st Point RR...-...... 2785 | Derby Gas & Electric Corp_-_------ 3115 
Buifalp & Sue juehanna Kk. Corp..2814) Eastern Mass. St. Ry...-.-------- 3297 
Chicago Buiu.gton & Quincy KR. Eastern New Jersey Power Co-_---- 3115 

OS site acts asl idk sas tid ep ahhan Wa 2815, 2783 | Eastern States Power Corp..3115, 
Chicago Great \Vestern RR. Co_...2953 2963, 2789 
Cincinnati Northern RR....--.---- 3112} Electrical Securities Corp...._--.- 2789 
Cheveland Cincinnati Chicago «& Empire Gas & Fuel Co.._....----- 2962 

es SP IO ia mharanbeccane 3112) Fort Smith Light & Traction Co__.3297 
Colorado & Southern Ry....-..---- 3285 | Havana Electric Ry. Co_._.--.--.-- 2963 
Consolidated mks. of Cuba..---.--- 2958 | Houston Gulf Gas Co__.----.----- 2790 
Cuba Northern Rys......-..------ 2959 | [illinois Bell Telephone Co__-_._---.- 2963 
Ri ici sinh esis atk ewes 2959 | Indiana Bell Telephone Co-_-.----_--. 3116 
Duluth Missabe & Northern Ry --.-2957 | Indianapolis Power & Light Corp_-3117 
Duiuth south shore & Atlantic Ry. International Ry. Co..........--- 2963 

SCRE SRE ae rere, 3292, 2959 | Interstate Power Co__....-.------ 3117 

Elgin Joliet & Eastern BY cn cer-o+n 2957 | interstate Public Service Co___---- 2791 
Guif, Movile & Northern RR. Co.-3111)| lowa Electric Co_.....-...------- 3117 
Indiana Harbor Belt RR-:-------- 3112 | Kansas Electric Power Co. __--.--- 3297 
Indianapolis Union Ry. Co...--.-.-- $112 | Laciede Gas Light Co__......----- 3117 
Internat. Rys. of Central America-.2957 | Laciede Power & Light Co__.___.-- 3117 
Kansas City Southern Ry. Co.2827, 2783 | Los Angeles Gas & Electric Corp- -- -3297 
Long island RR. Co........-.---- 3289 | Louisville Gas & Electric Co_-___---- 3297 
Louisiana & Northwest Kit... --- 3293 | Manitoba Power Co., Ltd_...----- 3118 
Mahoning Cove RR. Co___.-.- 3293, 2959 | Market St. Ry. Co._........--..-- 3297 
Michigan Central RR.........-.-..: 3112 | Mastachusetts Gas Cos____..._-.-- 2963 
Mineral Range RR........--...-.-.- 2959 | Mexican Tel. & Tel. Co_._.....-..-¢ 3118 
Minneapolis st. Paul & Sault Ste. Middle West UtilitiesCo........-- 2964 

EE MG wc keane mona 2956 | Montana Power Co. ..-.....--..-- 2792 
Missouri-Kansas-Texas RR--2831, 2783| Mountain States Power Co_..__._-- 3297 
Mobile & Ohio RR. Co_._..-----. 2955 | National Fuel Gas Co__...-..._-_- 3297 
New York Central RR.....-....-.-- 3112 | New Engl. Power Assoc_ 3298, 2985, 2953 
New York Chicago & St. Louis New York Power & Light Corp. _-.3118 

PA base esac nia owowecapeees Beee 1 Oe THK ys. COPD. ...os<cccnsen 2964 
Norfolk Southern RR. Co_-_....--- 2734 | New York State Rys__..__..-_.__- 2792 
Paris-Lyons- Mediterranean - -..---- 3112 | Newport Electric Corp. -.........-- 3118 
Pere-Marquette Ry. Co_.....--.-- 3288 | North American Edison Co____.--- 2792 
Se ee eee 3289 | Northern Conn. Power Co. __-...-- 3118 
Pittspurgh « Lake Erie RR_--_-_-_--- 3112 | Northern States Power Co___.___-- 3298 
Pittsburgh & West Virginia Ry. | Northwestern Licht & Power Co- _ ..2964 

Ne ies ko disk da tabi ann 3287, 2953 Ohio Water Service Co_._.....----- 2792 
Peoria & Pekin Union Ry. Co_--_--- 3293 | Oklahoma Gas & Electric Go_..___-: 3298 
Quebec ‘Central Ry-.........----. 2785 | Pacific Gas & Electric Co__.2820, 2784 
PE Bbc thee acsndxnskan 3287, 3113) Petroleum Tel. Co___.....----.--- 3118 
St. Louis San Francisco Ry. Co. PREIS OG. oc dbncackvbuuaddann 3208 

3148, 3109 | Porto Rico Tel. Co___..._-.--_-_--- 3118 
St. Louis Southwestern Ry -..2957, 2784) Puget Sound Power & Light Co_ ___.2793 
Seaboard Air Line Ry_..__..- 3285, 3110) Rochester Tel. Corp__......-___--¢ 3119 
Texas-Pacific Ry. Co_._.-.--- 3286, 2784 | San Diego Cons. Gas & Electric Co. _3298 
Toronto Hamilton & Buffalo Ry. Co.3113 | San Joaquin Light & Power Corp_-__3119 
Western New York & Pennsylvania _ | Southern Colorado Power Co- - ----- 3299 

Mc cteddeeehewieswendende nod 2785 | Southwest Gas Utilities Corp-_____- 3299 
Western Pacific RR. Co-.-.-_-.-- 3291, 3113 | Spring Valley Water Co__._..-..-- 3299 
Western Pacific RR. Corp. -.-3294, 3113) Springfield (Mass.) Street Ry_____- 2965 
Western Ry. of Alabama_-__-_____- 2786 | Standard Gas & Electric Co_____-_- 3299 
Wheeling & Lake Erie Ry. Co_---- 2955 | Texas Electric Ry ...------.------ 3119 
Wisconsin Central Ry-__......---- 956 | Toledo Traction Lt. & Power Co-_ ___3120 

Twin City Rapid Transit Co__.-..- 2966 

Public Utilities— TR eR a eS A 2966 
American Light Traction Co-_.--.--- 2786 | Union Traction Co. of Indiana_-_-_-__- 3120 
American Power & Light Co_-__-_-- 2960 | United Rys. & Electric Co. of Balt. _ 2966 
Associated Gas & Electric Co_____- 2786 | Utilities Power & Light Corp_3144, 3109 
Barcelona Traction Light Power Co., Utility Shares Corp... ............- 2966 

DE ates dedna beh nteoewsannom 91) West Kootenay Pow & Lt. Co., Ltd_3120 
Bell Telephone Co. of Penn_----___- 2961)| West Penn Power Co_____________- 2793 
Boston Elevated Ry_...........-- 61! Winnipeg Electric Co__....______- 3120 
Buffalo Niagara & Eastern Power Wisconsin Public Service_________-_ 300 

CM hG Se bids gcc hewn coda wie J | 2 aa 3120 
California Oregon Power Co....--_. 3296 | Worcester Consol. St. Ry________-- 2966 
Central Maine Power Co__________ 3114 
Central States Electric Co_________ 3114 Industrials. 

Central States Power & Light Corp.3114) Ahumada Lead Co._____________-_- 3300 
Central States Utilities Corp_-_____. 3115] Alles & Fisher, Inc..............-- 2793 
Colonial Gas & Electric Co_____._. 3115} Alpine Montan Steel Corp- -- ------ 3121 
Columbia Gas & Electric Corp___.. ee eae 2966 
Commonwealth Edison Co_______- 2962} American Bank Note Co__________- 2794 
Consol. Gas, Electric Light & Power —— Brown Boveri Elect. Co._.2967 

20. G BI ao cd cane ccme: American Encaustic Tiling Co. --_-_- 2794 
Consol. Water Co. of Utica, N. Y_ “3787 American Fruit Growers, Inc- ------ 2967 
ee County Power & Light American Linseed Co- --_-...--.---- 794 

eas ie alia ie a Wt lh nde ane 0 787 | American Ry. Express Co----_-_---.2967 
cuter Tramway Corp.......... .~2787 | American Republics Corp ---_-_------ 2794 











Arties © sentinnds ase as dip nieve ant tite lnatii 
Art Daotal Constrastion OO. ccectes 2967 
Assoc. Invest. Co. ........---<--<- 2967 
Assoc. Simmons Hardware Cos. - --- 3301 
Atl. Gulf & W. Indies SS. Lines----- 2795 
Atlantic Lobos Oil Co. ......------ 3301 
Atlas Plywood Corp..-...-.-------- 2795 
Auto-Strop Safety Razor Co., Inc. ..2968 
Barnet Leather Co., inc....-.-.---- 3301 
Bastian-Blessing Co bettidassbowbng 2795 
Bea0eR Cll CO. acsccccccccscccccens 3302 
Beatrice Creamery Co.-......------ 2795 
DORERS ODED os 5 2 onde csmesee 3302, 2795 
(isaac) Benesch & Sons, Inc..-....-- 2968 
Dine DIME, IO. ooo oa ccccscsuens 3302 
Ce. Wo) ee Us won wccsccccsennes 3302 | 
(Sidney) Blumenthal. .......------ 3302 | 
De MINES nt ddan bbeobodenenned 2795 
| Bowman Biltmore Hotels Corp----- 3302 
ee DERE. CO dvdsisncsatnadvesns 2969 | 
B.C. Fish & Pack. Co., Ltd..-..-.--.- 3302 | 
DPR EGG cubes dasonsszonesce 3302 | 
Brunswick Term. & Ry. Secur. Co..2969 
Building Products, Ltd........---- 2969 
CF Bes) UTE 0.5 BOE. cadccnopnaem 2969 
Bush Terminal Co Sal ii ds en pte es ib Daca 29¢€9 
Butte & Superior Mining Co...-.-.-- 27¢6 
Cis Be Os bos cewsccdosavbn 2796 
Ce DRI cia tnaes so ntsaasend 2969 
California Ink Co., Inc. ......-.-.-..- 2969 | 
California Packing Corp. -....-.---- 3302 
Calamba Sugar Estate..........--. 3302 
Callahan-Zinc Lead Co. ....-.-.---- 3124 
Canada Dry Ginger Ale, Inc_...-.-- 2970 | 
Canada iron Foundries, Ltd---.--- 2970 | 
Canadian Bronze Co., Ltd.....---- 2970 


Canadian Cottons, Ltd 
Canadian Westinghouse Co., Ltd...2970 


Carling Breweries, Ltd........-.-.-- 2970 
Centrifugal Pipe Corp.._....-..---- 2970 
Century Ribbon Mills, Inc_......-.- 2970 
Cerro de Pasco Copper Corp_..---- 3124 
Certain-teed Products Corp. -.-.....- 3125 
Chapin-Sacks Corp. .......-..-... 2976 
Chicago Electric Mfg. Co_...--..-- 2971 
Chickasha Cotton OilCo._......-- 2971 
Chicago Yellow Cab Co., [ne_..-.-- 3125 
CT On. dis cenndtodnusain 2956 
SE EOD cs conan chncma bane 3303 
Christie, Brown Co., Ltd...-.----- 2971 
CEOs beeen aon wie 2971, 2796 


1| Mengel Co 


, Wakefield Co. .........- 2975 
Hipbard, Spencer, cmmescaouintentc 
¥ + RE a ene 
& ) Hoe & OOis BEB cicccscccceoncsd 3307 
Consol. Gold Mines, Ltd. .3307 
Free aaa & Whitney Co...--.- 2976 
H Ph siné-dbenn acne intel 3307 
BEGRRNGS D498 OO. .ncccccoccccsessd 2976 
Honolulu Plantation Co. ..-....-.-- 
Honomu Sugar Co. ........---.-.- 2799 
Houston Ou 56. OF TORRE. coc cccace 2976 
Hudson Eb sink toad mas ommerniedl 3307 
Hudson River Day Line. .......-.- 3130 
SEGRE COENEN 6 wt wtimecaccescana 3130 
Independent Oil & Gas Co. ....-..--. 2976 
Independent Pneumatic Tool Co. _..3130 
India Tire & Rubber Co. ......-..-.- 2976 
Industrial Acceptance Corp. ..-...-.- 3307 
industrial Rayon Corp. ......--.-- 3130 
Snperec-Rane OO... sscccaccccccess 3307 
pe epee 2796 


internat. Business Machines Corp. -2976 
internat. Coal & Coke Co., Ltd 2800 
internat. Combustion Engin. amit 


Internat. Nickel Co. . oseccoscccces 976 
Inland Creek Coal Co. .........--- 3977 
| Jones & Laughlin steel Corp... 2977 
(Anton) Jurgens United (Margarine) 
WEEE, 6 acitinddnntitonndaedéait 3. 
Kalamazoo Stove Co...-.-.-.--.--. 2977 
Kaufman Dept. Stores, Inc..-...-.. 3308 
| Kilauea Sugar Plantation Co..---- 2800 
Kinnear Stores Co.......-.------- 3308 
(A. B.) Kirschbaum Co.....-.---. 3131 
SOE TOG Od.5 BBB cs oc cncctssoncn 2977 
Kresge Dept. Stores, Inc..-..----- 3131 
La Salle Extension University.-.-..-- 2978 
Lago Oil & ‘f'ransportation Corp-....3131 


Lanston Monotype Machine Co--...3308 
Lehigh Valiey Coal Co........--.- 3 
ay a Fitzpatrick Mueller oan 


cdots cbdbésa dda nnipnedionett 78 
Libby, MeNeill & Libby..--.--.-..-- 3132 
Liquid Carbonic Corp........-...- 2978 
Lockwood Greene & Co.._..------ 3309 
Louisiana Oil Refining Corp.-.-.---- 2132 
Long Bell Lumper Co....-...---- 2800 
McCaskey Register Co........---- 2978 
McCord Radiator Mig. Co....---- 3132 
McCrory Stores Corp..........--- 2978 
MacAndrews & Forbes Co..-..-.----. 3133 
PERE. DUCE Bin ncn duccwannewiee 2800 
Magma Copper Co.........-...--- 2978 
Maracaibo Oil Exploration Corp--_-_3309 
COE CID cn a ndtincromtenss 2800 
Marlin-Rockwell Corp._.....----- 2978 
Mason Valley Mines Co._.....---- 2800 
Maytag Co 3309 





Colts Patent Fire Arms Mfg. Co....3125| Merrimac Hat Corp..-..-..-------- 3310 
Columbia Phonograph Co., Inc._.-- 3303 Merrimack Mfg. Co_..-.--..-.---- 3133 
Columbia River Packers Assn., Inc. -2796 Metro Goldwyn Picture Corp.--.--- 2979 
Columbian Carbon Co. .........-- 3125| Mexican Seaboard Oil Co_.-.---.-. 3310 
Commercial Credit Co. .........-- 3796 Miag Mill Machinery Co...--.-..-.- 3310 
| Ee ee 2971| Midland Steel Products Co_-.-.--.- 2979 
Consol. Distributors, Inc. _......_-- 2971| Mohawk Rubber Co__-.---..-----.-- 2979 
Continental Baking Corp--.-.-.-.----- 2972 | Montreal Cottons, Ltd_-------.--- 3310 
Contoocook Mills Corp. .......--.- 2972| Moon Motor Car Co..-.---------- 3310 
CO OME EING hace cbicncsadmae 3303 | (Philip) Morris & Co., Ltd......-.-. 3310 
Corn Products Refining Co__.....- 2797 | Mother Lode Coalition Mines Co_.3310 
CS Bix wink biel Bane as acme owe 3303 | Moto Meter Co., Inc___..-------- 3311 
(Wm.) Cramp & Sons Ship & Engine Motor Wheel Corp int adi ndeind anda joukt 2979 
Rg > EES SPE ea a eens 3125! Mountain & Gulf Oil Co_..-.-.-.--- 3133 
Cramp-Morris Industrials, Inc. _._- 3303 | Mullins Mfg. Corp...........---- 3133 
Crown Central Petroleum Corp- ---- 3303 | Municipal Service Corp----------- 2979 
Crown Williamette Paper Co- ---_-- 3303 | Murray Corp. of America--.-.------ 3133 
Crystal Oil Refining Corp. __.......3304| Nashawena Mills........-...----- 2978 
SEI go. cscs tetaRi al Bi fo i te oben oe ake ee ee re pe 2979 
Curtis Publishing Co. .........._-- 3304 National Distillers Products Co--_..2979 
Curtiss Aeroplane & Motor Co., Inc.2797| National Enameling & Stamping 
Cutler-Hammer Mfg. Co... _._-_- 2797 Ns oii 2 a a ca tte eo tntins ned te 3134 
Ul rae 2972 | National Supply Co....-..-.----- 3134 
Dartmouth Mig: Co... ......+2-6+ 3072 National Tea Co..............-.. 3134 
Davis Coal & Coke Co___......---- 2972 | National Transit Co_........----- 3134 
Diamond Match Co... ..........-< 2972 | Nevada Consolidated Copper Ce...3134 
Dominion Engineering Works, Ltd. .2972| New Bradford Oil Co__.....------ 3134 
Dominion Foundries & Steel, Ltd. ..2972| New Jersey Zinc Co__..---------- 3134 
Dominion Stores, Ltd_.___.______- 2972| North American Invest. Corp. (of 
Durham Hosiery Mills_........... 3304 8 PSR ee aes gs SECEAOES tee etapa ye 802 
So eee Le 2798 | Niles-Bement-Pond Co-.-_.-.-.---.--- 3311 
Eastern Rolling MillCo._....... .- 3304! Nipissing Mines, Ltd_....-----..-- aes 
Eastern SS. Lines, Inc. ........... 2973| North American Car Corp--.-.------ 311 
Eastman Kodak Co. ._.._........- 2954| North Central Texas Oil Co., Ltd- “3311 
Re SR OME. once cuncncume 2973] North Packing & Provision Co bised antec 2980 
Eisenlohr & Bros., Inc_........-... ETE TED SARIEE COO: 6 on ccscncesesane 2980 
Electric Controller & Mfg. Co_____- SPS GI EE LODatkncidncnsdbene 3135, 2980 
Electric Household Utilities Corp. .3305| Overseas Securities Co., Inc.------ 2980 
Emporium Capwell Corp. _....__-- 32061 Owes Bottle Co... 2. ..ccccnnnnce 2802 
Teen PRONE, on wc amnedesn SI see GONG OO, | oo mcessicnsenem 3312 
EE GIES: 3305 | Pacific Coast Biscuit Co__--.------ 2980 
Fairbanks, Morse & Co___.______.- 278i Pemmne B.B.. C6... <ccccccvaccecas 3312 
Financial Invest. Co. of N. Y., Ltd_.3127| Palmolive Peet Co_-------------- 3312 
First National Pictures, Inc. .-__.-- 3127| Panhandle Producing & Refining 
First National Stores, Inc__......._- 2973 in i ccd chi ls cn etd cece gp as 3135 
I ia oe acess tase be cede dh rrp toy « € Bey. SQ. Eee 3136 
Ford Motor Co. of Canada, Ltd_.._3291 | Patino Mines & Enterprises Consol., 
(H.D.) Foss & Co., Ine. .......--- 2974 Di poditienos nikwsawobawan aaa 36 
WOO. cdiseocendcnasacen 3127 | Peeriess Motor Car Corp_-_-_-.------ 2980 
Foundation Co. (Foreign)_....___- 3127| (David) Pender Grocery Co------- 3312 
(H.H.) Franklin Mfg. Co__.......- 3305} Penick & Ford, Ltd., Inc__..._.--- 2980 
Freeport Texas (Sulphur) Co. _.....2974]| Penmans, Ltd., Montreal____.--.-- 2802 
Sb a 6 ia sre edhenhere: 2798 | Pennsylvania Coal & Coke Corp. aor 


Gabriel Snubber Mfg. Co 
Gardner Motor Co., Inc 
eo a eee 2974 
General Cigar Co., Inc. ..........-. 2974 


Peoples Drug Stores, Inc._....._-- 313 
Petroieum Exploration_-.........- 3313 
Pettibone Mulliken Co 


General Ice Cream Corp. -._.....-- 2974 Ns cain saci: se Sb tlc tates i etn wool 

General Laundry Mchy.Corp....-.- — (Albers) Piek & Ce... 02..226..050 2802 
General Motors Corp. ........-... 2953 | Pierce Arrow Motor Car Co ___-___- 2802 
General Outdoor Advertising Co_ ~._.2798]| Pierce, Butler & Pierce Mfg. Corp__3137 
General] Refractories Co__....... - SE Gh sc ok Kackansirennmats 2981 
General Tire & Rubber Co_.__._-_- 306 | Pierce Petroleum Corp__..-....--- 2981 
Giant Portland Cement Co__._.._-- = lB SS eee 2802 


Gilman Fanfold Corp, Ltd__...__-- 
Globe Auto. Sprinkler Co. of the U.S. 3799 
Graham-Paige Mctors Corp 799 





Granby Consol. Min. Smelting & 
2 


Ges MAM, o's arse doc che eee 799 
4 Ge A: Se eee ee eee 306 
Graselli Chemical Co. _..._....---- 3306 | 
Great Western Sugar. _.__........-. 3306 | 
Greene Cananea Copper Co... .__-- 3291. 
Group Number One Oil Corp... _.-- 3128 | 
(Charles) Gurd & Co., Ltd_.____._- 3129 | 
Hamburg-American Line aos tt began 3307 
Oe. MF OB OS. 5 ictnnccncacave 2975 
Hathaway Baking Co___.._..----- 2975 
Hawalian Com. & Sugar Co., Ltd_ _ _3307 
Hazel-Atlas Glass Co__._...-...--- 2799 
enteral 3307 
ONAL OY So ae 2976 
PE EET oe akinemnere 3307 
Hercules Powder Co... ...........- 279¢ 
Herman Nelson Corp. -.._......--- 297 


99} Piggly Wiggly Western States Co_.35i37 
Pond Creek Pocahontas (Coal) Co__2981 


Powdreil & Alexander, Inc... _-- 2981 
NT SIRE 5. eiktid oe ie lading seanah 3110 
ID SUIS SEI Sock ison dps seie neh 3313 
| Reo Motor Car Co..-.-.-.-.-----.- 3137 
Reynolds Spring Co__.--.-.---. 3313, 3137 
Richfield Oil Co. of Calif..._...--- 2987 
A tS a oe 2804 
Ryan Consol. Petroleum Corp_.-.-- 2804 
eS Eos ene 3314 


2804 
Safety Car Heating & Lighting Co_3314 
Salt Creek Consol. Oil Co 3137 


Salt Creek Producers Assoc., mae... 
See eee 3138 
I CN caine Gin is aki 2805 
(G. I.) Sellers & Sons Co________-- 2805 


UN i a i ps ies ah bs we wild 3138 
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Industrials (Continued) — 


Industrials (C uded)— 
(Frank G.) Shattuck Co_........- 2982|Transue & Wi Steel Forging 
Shell Union Oil Corp___......._... BOGE GH ea BU AURCdL cop Bcccencenes 
Shredded Wheat Co____.____.._.- 3138| Traveler Shoe Co_-_..----- 


(Isaac) Silver & Bros. Co., Inc_.._. 3314 
Silver King Coalition Mines Co_...3314 
Simms Petrole 2805 





Union Bag & Paper Corp 


um Co 
(Robert) Simpson Co., Ltd__- 








...3314| Union Carbide & Carbon Corp-.---- 2810 
Simpson's, Ltd...........-- ...3315!| Union Trust Co. of Md.-....-.---- 2810 
Sinclair og yg ee 3110 | United Bond & Share Corp..--.---- 3142 
Skelly 3 Se ae aS 2982 | United Dyewood Corp.-.-.--.-.-..--- 3141 
(L. eo) Smith & Corona Type- U. 8. Dairy Products Corp-------- 3142 
CN, BO dap esknn cdencccnbne OU. &. Pinishing Co. .ccccccdpnsccns 3142 
Snider Packing Corp___2956, 2834, 2784'U.S. Freight Co__..-.--.-.------ 3142 
Southern Dairies, Inc_.........._- $082 |U. 8. Gypsum Co................ 3142 
(John P.) Squire & Co_.._.--_...- 2806 | U.S. Hoffman Machinery Corp--.-.-2811 
Standard Motor Construction Co___2806 | U. S. Radiator Corp----.--------- 2810 
Standard Oil Co. (Indiana) _--_--___- 3315|U. S. Realty & Improvement Co. 
Standard Oi] Co. (N. J.)___.- 3289, 3109 (George A. Fuller Co.) ---.------- 3110 
Standard Oil Co. of N. Y__..2983, 2807 | United Shoe Machinery Corp- ----- 3291 
Standard Plate Glass Co___._..._- 2983 , United Verde Extension Mining Co. 
Standard Screw Co_______.______- 2807 | 3142, 2811 
Standard Textile Products Co-_-_-_-_- 2807 Universal Ins. Co. of Newark-..--- 2811 
oa ects d-dh nes Shoup tua > 30631 Utah Copper C0... s020--c-0c0- 3142 
Steel Co. of Canada, Ltd_________- 2807 | Viau Biscuit Corp., Ltd_..-...---- 2811 
Sterling Shoes Corp.__.......-.-- 2807 | Victor Talking Machine Co-_----.-- 2984 
EE ES os nbs cadind bo mbmon SIS t VO MU aricbinwndccdanccsntcnd 2811 
Stewart Warner ne Boge 5 3140/ Vulcan Detinning Co----.-.--..-----. 3316 


gy tg Carburetor Co Waialua Agricultural Co., Ltd.---- 2811 


8 OE Re a Am 3130 Wajialuku Sugar Co.-..-....-..----- 11 
Stutz Motor Co. of America_-_._._. 3315| Warren Foundry & Pipe Corp---.-.. 2811 
Submarine Boat Corp_-_-_...-.---- Washington Oil Co...-...-----.-- 3316 
Submarine Signal Co_._......__-- 3140| Weber & Heilbroner, Inc_-_.-..----- 2812 
Superior Oil Corp_........-.--.-.- 40| Western Dairy Products Co_.3142, 2812 
Superior Steel Corp__..----- 3140, 2983} Western Maryland Dairy Corp----2812 
Swedigh Mateh Co............... 6| Westinghouse Air Brake Co-.-.-.--- 2984 
IE I ie oa. 6 a neu pint a 2808 | Westinghouse Electric & Mfg. Co. 
Telautograph Corp. .___-_...--.-- 2808 3146, 3109 
Texas Pacific Coal & Oil Co_.2983, 2808 | West Kentucky Coal Co-...-.----- 2812 
Texas Pacific Land Trust._-_.._-- 3140| Weston Electrical Instrument Co. 


(John R.) Thompson Co.-_-_-.._---- 
ee Re GIES GAD ow a cco cnenencas 
Tide Water Assoc. Oil Co-__-_ 


3316, ooaa 
Wheeling Steel Corp__......---.--- 984 
White Rock Mineral Springs Co--.- “3317 








Tide Water Oi] Co___.-..._. White Sewing Machine Corp------ 2812 
Timken Roller Bearing Co Wickwire Spencer Steel Co____---- 3142 
Tobacco Products Corp___._._....3316| Wire Wheel Corp. of America-----.- 2813 
Tonopah Belmont Development Co.3316 | (William) Wrigley, Jr. Co.....--- 2813 
Tonopah Mining Co__...........- 3316 | Yale & Towne Mfg. Co__..------- 2813 
Transcontinental Oil Co... .- BAGS 1G < ed. ROE Gin act scancqaveces 3317 

Zenith Radio Corp... ...4.....20-. 3317 


Seaboard Air Line Railway. 
(Annual Report—Year Ended Dec. 31 1927.) 
Extracts from the annual report of the company for the 
year ended Dec. 31 1927, together with income account and 
balance sheet, will be found under ‘“‘Reports and Documents” 
on a subsequent page. Our usual comparative tables were 
published in V. 126, p. 3285, 3110.—-V. 126, p. 3294, 3285. 


Chicago Milwaukee St. Paul & Pacific RR. 
[Formerly Chicago Milwaukee & St. Paul Ry.] 


(Annual Report—Year Ended Dec 31 1927.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1927. x1926. x1925. 1924. 
Operating Revenues— $ $ $ 
tie aero 127 804, 440 124,405,026 125,671,655 120,070,603 
SD oo ia oie tis ie 19,212,551 19,596,028 19,966,179 21,768,171 
Mail, express, &c_-_--_-- 13,307,822 13,824,294 13,652,204 13,766,295 
Incidentals, &c_--_--- - 2,618,006 2,713,091 2,730,656 2,761,389 
Total oper. revenues__162,942,819 160,538,440 162,020,693 158,366,458 


Expenses— 




















Maintenance of way, &c 27,944,845 24,056,868 22,141,286 22,449,379 
Maint. of equipment___ a 615,377 36,458,013 39,680,380 34,120, Hh 
Traffic expenses_—_____- 3,84 9,551 3,040,054 2,720,644 2,425,579 
Transportation. ______- 60,589,389 59,986,505 61 chy ir v4 61, 880, pref 
General expenses - _ - _ _ - 4,589,698 4,151,455 4/1 3,908 56 
Miscell. operations _ ___-_ 1,222,442 1,030,411 O78" 602 930. 175 
Transp. for investment_ Cr.305, '304 Cr ‘322/139 Cr.260,402 r.164,181 
Total oper. expenses _-_133,505,998 128,401,168 130,449,632 125,550,061 
Per cent. op. exp. to earn (81.93) (79.98) a 4 ” (79.28) 
Net operating revenues. 29,436.821 32,137, 272 31, 5 32,816,398 
Uncollectible railway rev 42,195 36 6.064 127,830 
"TEES Se). aie dnbaoun 8,869,507 8,900, 806 8, 938" 834 9,014,061 
Operating income__-. 20,525.119 23,200,202 22,566,163 23,674,506 
Non-Operating Income— 
Rents received ____-_-__ 701,095 703 ,467 607 ,068 699 ,994 
Inc. from lease of road _ - 366,154 363 ,284 361,598 463 817 
Miscellaneous income_---_ 267 ,561 194,396 934,718 612,129 
Gross income-_-_-_-_ ~~ 21,859,929 24,461,349 24,469,547 25,450,446 
Deduct— 
Interest on funded debt_ 17,257, a8 18,743,557 19,448,840 20,447,614 
Int. on unfunded debt__ 3,252,616 2,025,474 1,264,357 273 ,054 
Rents for hire of equip t 
joint facilities, BO. cus 7,560,931 5,924,604 7,415,325 5,850,710 
Miscell. deductiens- ---__ 154,786 214,790 275,636 747 676 
Balance, deficit____-_- 6, ttt 29 2,447,075 3,934,611 1,868 ,606 
Previous surplus____ ~~ 3,933 10,251,505 15,411,099 20,373,792 
Miscellaneous credits - - - "9 230. 330 259,881 315,690 502,914 
Total surplus______-_- 328 ,254 8,064,311 11,792,178 19,008,098 
Miscellaneous debts_-_-.- 1,585.672 2,100,378 1.540,673 3,596,999 
Total prof & loss sur_def$1,257.418 5,963,933 10,251,505 15,411,099 


x Corporate and receivers accounts combined. 
—V. 126, p. 2958. 


Pan American Petroleum & Transport Company. 
(Annual Reporti—Year Ended Dec. 31 1927.) 


President R. G. Stewart, New York, May 22, wrote in 
substance: 


Properties.—During 1927 investment in properties of company and itS 
subsidiaries (exclusive of the Lago companies) was increased by the sum of 
$3,645,822. This increase comprises, with minor exceptions, additions to 
and development of United States and Mexican properties. Investment in 
properties by the Lago companies, principally in Venezuela, was increased 
by the sum of $15,985,543, an aggregate addition to capital account for both 
groups of $19, 631 365. As of Dec. 31 1927 the property account of Pan 

American Petroleum & Transport Co. and subsidiaries (exclusive of the 
Lago companies) was $195,245,027 as against which there had been set up 
reserves to cover depreciation and depletion of $89,273,266, leaving a net 
book value of $105,971,761, represented by oil lands, leases and develop- 
ment, steamships, refineries, marketing facilities, etc. ‘The combined prop- 
erty account of the Lago companies (in which ‘this company’s interest is 
represented by ownership of approximately 95% of the outstanding capital 
stock of Lago Oil & Transport Corp.) as of Dec. 31 1927 was $84,750,362, 
as against which there had been set up reserves for depreciation and deple- 

ion of $6,730,797, leaving a net book value of $78,019,565. 





During we ha 1927 company increased ~ neldines 5 —" lame Oil & Trans- 


port Corp. b a Capegry4 y 20,000 shares, its present holdings — 
approximately % of the outstanding capital stock of that com 

Oil & Transport Corp., by acquiring approximately 9 "300 adi additional 
shares of Lago Petroleum Corp., increased ite’ oldings in that company to 
over 99\%% of the outstandins stock. 

Pan American Petroleum Corp. acquired the minority interest of 1,000 
shares in Pan American Petroleum Corp. of Tenn. and now owns the entire 
outstanding capital stock oa 4 company. 

Current Assets.—Curren on Dec. 31 1927 were £42: at 709, as 
compared with 60 ve 378 current liabilities, a ratio of 2.6 Current 
assets included $6,641,410 in cash. Oil inventories as at Dec. ty 1 ¢ ed 
at cost or market, wiiaeuie was lower) amounted to $15,199,201. In- 
cluded in current liabilities was a provision of $6,853,302 for taxes and 
Copeingeneies. 

During the year the company ps the judgment obtained by the United 
States Government for crude oil delivered to it in pursuance of contracts 
for the erection of storage facilities at the Naval Station at Pearl Harbor, 
Hawaii, which contracts were ordered set aside by the Supreme Court of 
the United States. As mentioned in our Pag report with reference to the 
Government's suit, the Supreme Court, in its Mee stated that it was 
the province of Congress and not of the courts, in this case, to determine 
the usefulness or value to the United States of the Pearl Harbor station and 
the compensation, if any, to be made for the facilities and the fuel oil fur- 
nished. The company intends in due course to seek favorable action from 
Congress in this regard. 

Bonded &Mortgage Debt.—During the year the bonded and mortgage debt 
of company and its subsidiaries was reduced through the operation of sinking 
funds and other payments by $2,755,640. 

Profit & Loss.—The consolidation profit and loss account of company 
and subsidiaries for the year 1927 (exclusive of its ae Pen ef net profit 
of Lago Oil & Transport Corp.) shows a net b px: $10,015,286. PT his 
profit is after provision for interest and taxes and after deduction of $11,393,- 
432 for depreciation and a and $202,175 as On to minority 


interests in subsidiaries. Dividends paid to company 

port Corp. and the proportion of undivided net profit of t thes, Sos 
accruing to company after provision for interest, taxes, depreciation 
and depletion and deducting the amount applicable to minority interests, 
were $7,558,866. The aggregate net profit of company and subsidiaries, 
including its proportionate interest in Lago Oil & nsport Corp. (after 
deducting $665,113 inter-company profit), was thus $16,909,039, equivalent 
to approximately 7 03 per share on 3, 362,253 shares outstanding with the 
public on Dec. 31 1927. The reduction in net profit as compared with 1926 
mes caused largely by reduced realization due to lower prices for petroleum 
D ucts. 

Dividends.—Cash dividends paid during the year to stockholders of Pan 
American Petroleum & Transport Co. amounted to $13,447, a being at 
the rate of $1.50 per share for the first and second quarters and $1 per share 
for the third quarter. No dividend was declared for the final quarter. 

Lago Oil & Transport Cor =P) paid a cash dividend of $0.75 per share, of 
which your company received its proportionage share. 

Mexican Petroleum Co., Ltd., of Delaware, paid regular dividends of $8 
per share on its preferred stock and $12 per share on its common stock 
and in addition thereto an extra dividend of $75 per share on the common. 
Your company received its proportionate share of these dividends. 

Surplus.—Consolidated surplus as of Dec. 31 1927 was $29,018,502 as 
compared with adjusted consolidated surplus as at Dec. 31 1926 of $28,- 
454,617, an increase of $563,885. 

Production.—Production of crude from Mexican, Venezuelan and United 
States fields for the year 1927 was 38,896,300 barrels as compared with 
39,801,500 barrels in 1926. 

Mexican production, due largely to the situation which developed from 
the Mexican petroleum laws of 1926, was approximately 8,900,000 barrels 
less in 1927 than during the preceding year. 

Production of the Lago properties increased approximately 8,500,000 
barrels in 1927 as compared with 1926. Takings from Lago are limited to 
the capacity of facilities available for moving the crude oil fromLake 
Maracaibo to deep water. The completion of additional lake tankers now 
under construction will enable the company to move approximately 85,000 
barrels per day to its deep water terminal. 

All indications at the end of the year pointed to greatly increased value 
of the producing properties in Texas. 

With the increasing productivity of the company’s producing properties, 
the management feels that your company is assured of a supply of crude 
ample to meet all of its requirements. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
(Company and owned and Controlled Companies.] 
1927. 1926. 192 19% 
Profit from operation. ~_$23,437,761 $46,911,989 $41,973, °196 $29, aa 151 
Int. & amort. chgs. (net) 251,866 476,569 79,22 1,586,610 
Depreciation & depletion 11,393,432 11,825, ane 10,053,519 10.577. a 
ER. CR oe pissin 1,57 5,000 4,600.0 (000 2:250;0 
Appl. to minor. interests 202,175 183636 "504, 462 132289 
Company's proportion < 
rofit of Lago Oil & 
ransport Corp------ Cr7 558,867 Cr2,060,617 
Intercompany profit ex- 
cluded from inventories 
of Lago Oil Co__-_.-- AGEGSIAC AG OR...: tbsvenee —.. i nadbon 


Net income-- -------$16,909,040 $31,280,008 $27,335,995 $15,185,072 








Previous surplus - ------ 28,256,925 15,358,481 11,832,605 8,276,917 
coun So $45,165,965 $46,638,489 $39,168,600 $23,461,990 
eg stance rofit 
Lego rans. 
e WN pie ie stn ws ar aca ie ae ret eee... oon. fea. ee eae 
ie aband. unamort. R 
OS ES See Pee | Se ee 61,7 714 
Commnan dividends- --_-- 13 Ae. 338 17,456,876 16,477,044 10° 367.671 
a nor hin ck Srimiee t 0% (12%) (12%) (8%) 


ie! ) 
Seeccnmadin: &c., adjust. Dr2,897,816 Dr924,688 Dr7 B33, 0%5 pa 3s ee 


Profit & loss surplus $29,018,502 $28,256,925 $15,358,481 $11,832,605 
Earns. per share on avge. 














stock outstanding -_--_ $5.03 $10.75 $9.95 $5.85 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 
Assets— $ $ Liabtlities— $ $ 

Properties. -.. x105,971,761 112,820,256 | Common stock. 50,077,950 50,077,950 

Investments... y86,686,021 81,849,860) Com stock B.-.. 118,034,700 117,697,750 

Acc’ts receiv 9,342,613 11,536,181 | Controlled com- 

Cash in hands of panies’ stock a1,176,754 1,281,857 
trustees under 10-yr.conv.s.f.68 8,516,000 10,161,900 
mortgages - - - 129,673 606,846 | Marineeq’tbds. 2,756,500 3,745,500 

Readj. claims... 9,253,906 i =-.-.-.-- Sub. cos.’ bunds 910,100 34,600 

—_ with affil. Misc. mortgages 257,800 354,040 

Ls inumianat anced an 4,163,518 .-----| Notes payable. 4,500,000 7,300 

Spastbed with Acc’ts payable. 4,698,627 7,084,005 
Mexican Gov- Divs. payable-- 26,449 5,058,618 
ernment to Res. for tax, &c. 6,853,302 8,695,877 
protect minor- Capital surplus. 23,427,259 23,005,277 
ity interest_. 1,500,000 1,500,000; Surplus. ------ b29,929,479 29,690,681 

Invest. in secur. 

(temporary) . 5,932,517 6,232,562 

eae 6,641,410 20,300,815 

Inventories._.. 20,156,169 21,051,107 | 

Defer. charges. 1,387,332 1,897,728 | 
, 251,164,921 257,795,355| Total....... 251,164,921 257,795,355 


x Oil lands; leases and development, steamships, refineries, marketing 
stations and facilities, &c., $195,245,028, less reserve for depreciation and 
depletion, $89,273,267. ¥ Includes Lago Oil & Transport Corp., $73,- 
941,809; miscellaneous, $207,212; Pan American Western Petroleum Co., 
$10.787,000. a Includes Mexican Petroleum Co., (of Delaware), 
preferred 8% non-cumulative stock, $148,400, common, $783,800, Caloric 
Co., preferred 8% cumulative stock, $57 .514; common, $783,800. Mexican 
Petroleum Co. (California) stock, $1,154. b Includes $29, 018, 502 appli- 


cable to Pan American Petroleum & Transport Co., and $910, 977 applicable 
to minority stockholders.—V. 126, p. 425. 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Car Surplus.—Class I railroads on May 15 had 299,629 yy freight 
cars in good repair and immediately a le for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 2,268 cars compared with May 8, at which time there were 301,- 
897 cars. Surplus coal cars on May 15 totaled 117,244, a decrease of 8,384 
cars within a ximately a week, while surplus box totaled 131,939, 
an increase ,844 for the same " also showed 23,948 sur- 
plus stock cars, an increase of 1,932 cars over the number reported on May 8, 
while surplus refrigerator cars totaled 16,789, an increase of 433 for the same 


United States Circuit Court of Apyesie at Chicago Hands Down Decision 
Granting 40,000 Firemen and Engine Hostlers on Class I. Railroads of Western 
States an Aggregate Annual Pay Increase Estimated at $3,600, 
York ‘‘Times’’ May 36. P- 24. 

Illinois Central RR. Reduces Rail and Water Rates on Steel, Canned Goods, 
Soap and Soap Products Shipped from Ch to West Coast Via New Orleans 
and Panama Canal.—New York ‘‘Times,’’ June 1, p. 37. 

Matters Covered in ‘‘Chronicle’’ May 26.—(a) Inter-State Commerce Com- 
mission grants Chesapeake & Ohio Ry. authority to acquire Pere Marquette; 
conditional authority also given to issue $20,000,000 in stock to finance deal. 
Application denied to acquire Erie RR. Assails personal profits in - 
chase and exchange of shares, p. 3197-3203. (b) Loading of revenue fr t 
reaches one million cars per week; still below previous years, p. 3205. 


Baltimore & Ohio RR.—Charged with Violating Anti- 
Trust Laws in Connection with Acquisition of Large Stock 
Interest in Western Maryland Ry.—The I.-S. C. Commission 
on May 21 made public a complaint charging the Baltimore 
& Ohio RR. “on information and belief’? with violation of 
Section 7 of the Clayton Anti-Trust Law in acquiring stock 
of the Western Maryland Ry. without the approval and 
authorization of the Commission. The text of the order, 


dated May 25, follows: 

The I.-S. C. Commission, having reason to believe that the Baltimore & 
Ohio RR., has violated and is continuing to violate section 7 of the Act of 
Congress approved Oct. 15 1914, entitled ‘an Act to supplement existing 
laws against unlawful restraints and monopolies, and for other purposes, 
issues this comnlaint, and states its charges in this respect on information 
and belief as follows: 

(1) That said respondent, the Baltimore & Ohio RR., is a corporation 
organized, existing and doing business under and by virtue of the laws of the 
State of Maryland, with neipal office located at Baltimore, Md., and 
that it now is engaged, and at all times hereinafter mentioned was engaged, 
as a common carrier in the transportation of ngers and propery by 
railroad in interstate commerce in competition with the Western I'd Ry. 

(2) That the Western Maryland Ry. is a_ corporation organised. 
virtue of the laws of the States o: 


.—New 


existing and doing business under and by 
Maryland and Pennsylvania, with its principal office located at Baltimore, 
Md.; and that it now is engaged, and at all times her mentioned 
was 6 ed, as a common carrier in the transportation — and 
pro n interstate commerce in competition with respondent. 

Oy T That during the month of Feb. 1927, respondent did acquire a large 
part of the capital stock of the Western Maryland Ry., namely 114,789 
shares of 7% cumulative first preferred stock, 8,000 shares of 4% non- 
cumulative convertible second preferred stock, and 159,050 shares of 
common stock, of the W n nd Ry. without the approval and 
authorization of the I.-S. C. Commission, and in violation of section 7 
of the Clayton Act. 

(4) That on or about Feb. 15 1927, respondent entered into an agreement 
with Speyer & Co., of New York, N. Y., whereby it obtained and received 
an option to purchase and acquire from ave & Co. 19,070 shares of 7% 
cumulative first preferred stock of the Western Maryland Ry.; that said 
agreement of Feb. 15 1927, has been in force and effect continuously from 
said date, and has been extended, from time to time, until Aug. 15 1928. 

(5) That the effect of the acquisition of the said 144,789 shares of 7% 
cumulative first preferred stock, of said 8,000 share of 4% non-cumulative 
convertible second preferred stock, and of said 159,050 shares of common 
stock, of the Western Maryland Ry., by respondent may be to substantially 
lessen competition between respondent, the Baltimore & Ohio RR., and the 
Western Maryland Ry., and to restrain commerce in certain sections and 
communities . 

Respondent, the Baltimore & Ohio RR., is hereby notified that the 
charges of this complaint will be heard by the I.-S. C. Commission at its 
office in Washington, D. C., on the 2nd of July, A.D. 1928, at which 
time and place respondent shall have the right to ap and show cause 
why an order should not be entered by the I.-S. C. Commission requiring 
it to divest itself of all interest, direct or indirect, in the capital stock of the 
Western Maryland Ry. now unlawfully held. It will also take notice that 
within 30 days of the service of this complaint it is required to file with the 
Commission its answer thereto.—V. 126, p. 3292, 2638. 


Burlington Muscatine & Northwestern Ry.—Stock.— 

The I.-S. C. Co ion on May 21 authorized the company to issue 
$100,000 of capital stock (par $100), in payment for certain railroad prop- 
erty acquired.—V. 124, p. 1662. 


Chicago, Milwaukee & St. Paul Ry.—Bonds Called.— 

All of the outstanding 10-year 6% 1st mtge. bonds security gold loan of 

1924 due Jan. 1 1934, have been called for redemption on July 1 1928, at 

+s i, Mans int. at the office of the company, 52 Wall St., N. Y. City.— 
F “om x 


Chicago Milwaukee St. Paul & Pacific RR.—Bonds.— 

The I.-S.- C. Commission on May 21 authorized the company: (1) to 
assume obligation and liability in respect of the payment of the principal 
of and interest on, and (2) to issue, $24,000,000 of Chicago, Milwaukee & 
St. Paul Ry. gen. mtge. 444% gold bonds, series E; said bonds to be sold at 
not less than and int. and the proceeds used to redeem outstanding 
bonds, to reimburse the treasury for the oo of matured bonds and 
for capital purposes.—V. 126, p. 2638, 2958. 


Delaware & Hudson Co.—New Member of Board of 


Managers .— 

Col. J. T. Loree, vice-president and general manager, has been elected 
a member of the board of managers, su illiam H. Williams, who 
resigned about a month ago.—V. 126, p. 3292. 


Erie RR.—Bonds Paid.— 

Arrangements have been made whereby the New York & Erie RR. 
5th mtge. extended bonds due June 1 1928, will be purchased at their 
principal amount, at the office of J. P. Morgan & Co., 23 Wall St. Coupons 
should be presented in the usual manner at the office of the Erie RR. Co., 
at 50 Church 8t., N. Y. City.—V. 126, p. 3292. 


Hawaii Consolidated Ry., Ltd.—Report Cal. Years.— 
1927. 1926. 1925. 1924. 
Rev. frem transportation $933,678 








$895,464 $883,999 $827 ,254 

Rev. other than transport, 

and non-operating rev 149,926 127,614 119,790 107,075 

Total revenue-_------ $1,083,604 $1,023,078 $1,003,789 $934,329 
Maint. of way & struct_ 72,439 218,863 278,986 229,490 
Maint. of equipment- -- 114,666 155,425 114,079 99,568 
Traffic, transportation, 

and general expenses. 331.253 327.136 312,603. 299,029 

ONES og Kiet ean sodvee , ’ ; x 
Int. and miscell. rents-- 113,483 115,474 118,200 118,609 

Balance, surplus.__-_-. $164,868 $152,594 $129,173 $148,732 


—V. 124, p. 3203. 


Kansas Oklahoma & Gulf Ry.—Bonds Called.— 
All of the outstanding $4,000,000 1st mtge. 6% gold bonds, 6% series 


due 1976 have been called for payment July 1 next at 102 and int. at the 
Girard Trust Co., trustee, Philadelphia, Pa. 


See also V. 126, p. 3293. 





Midi RR., France.—Earnings.— 
[Figures = are per 1,000 francs.] 





Gpaeting vontete. 66617 s4ge02 e404  seozse 
Operating expenses..... 688,234 623,111 544,382 487.469 

Net operating income-_ 178,383 226,691 97 ,582 72,783 
Fixed charges, &c____.- 2,239 236 368 192,056 163,607 
Dividends paid (10%)-- 12,500 12,500 12,500 12,500 
Advances made by Govt. 

under agreement with 

the Government-___-_-_ 73,856 9,677 94,474 90,824 


—V. 125, p. 3056. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Equip. 
Trusts Offered.—Illinois Merchants Trust Co., Harris, Forbes 


, Fo 
& Co., First Minneapolis Trust Co. and The Minnesota Loan 


& Trust Co. are offering at prices to yield 4.40% $1,260,000 
4% equip. trust certificates, series ““O.” Issued under the 
Philadelphia plan. 

Dated June 15 1928; maturing in 20 semi-annual installments of $63 ,000 
each from Dec. 15 1928 to June 15 1938 incl. Principal and dividend 
warrants (J. & D.) payable at_Illinois Merchants Trust Co., Chicago, 
trustee, or in New York City. Denom. $1,000 c*. 

These certificates are to issued against miscellaneous new standard 
railway equipment costing approximately $1,729,600. As the railway 
company will make an initial payment of approximately $469,600, this issue 
will represent less than 75% of the cost of the equipment.—-V . 126, p. 2956. 


New York Central RR.—$42,158,300 Additional Stock 
Offered to Stockholders.—The directors on May 31 voted to 
issue additional capital stock amounting to $42,158,300 
value. This stock, which is to be offered for subscription 
to stockholders of record June 15, will be used to pay, in 
part, $50,000,000 of Lake Shore & Michigan Southern Ry. 
4%, 25-year gold bonds. 

The authorized capital stock of the company amounts to 
$500 ,000,000. With the new issues, there will be out- 
standing $463,741,535. 

Each stockholder will be entitled to subscribe for one 
share for each 10 shares held, payment for shares sub- 
scribed for to be made at par in two installments of $50 
each per share by Aug. 29 and Dec. 14. At his option, 
the subscriber may make payment of $101.27 per share 
on or before Aug. 29 and receive a full paid certificate 
entitled to dividends payable after that date. Shares paid 
for in installments will be entitled to dividends on and 
after Feb. 1 1929. Subscription warrants will be mailed 
to stockholders of record soon after June 15. Both full- 
share and fractional warrants will be issued. Subscriptions 
will be received by the General Treasurer of the companyin 
New York, and by Morgan, Grenfell & Co. in London until 
the close of business on Aug. 29.—V. 126, p. 3293. 


~ Paris-Orleans RR. (Compagnie du Chemin de Fer 
de Paris a Orleans).—Bonds Called.— 


All of the outstanding 7% external sinking fund gold bonds, due Sept. 1 
1954, have been called for payment on Sept. 1 next at 103 and int. at the 
——* A. Iselin & Co., f agents, 36 Wall S8t., N. Y. City.—V. 126, 
Pp. 


Pennsylvania RR.—Listing.— 

The New York Stock Exchange has authorized the listing of an ad- 
ditional issue of $62,408,250 capital stock (par $50), on notice of pa t 
in full and official issuance, making the total amount of capital stock now 
applied for and that previously listed $561,673,950.—V. 126, p. 3293, 3112. 


Southern Pacific Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $29,400,000 
40-year 444% gold bonds, due Mar. 1 1968.—V. 126, p. 2145, 1970. 


Tennessee Central Ry.—Stock Sold.—Harvey Fisk & 
Sons have sold privately 10,000 shares (voting trust certifi- 


cates) common stock (no par value). 

In connection with this transaction the banking firm has published an 
analysis of the road’s position showing that the owners of the propert 
have expended liberally for maintenance and rehabilitation with the result 
that the railway is now in a position to share the prosperity which has come 
to by aad all the moderate sized lines operating throughout the South 
an ast. 


“The Tennessee Central Ry. since reorganization in 1921 has been fol- 
lowing out a policy of improvement and betterments to property,’’ the 
analysis points out,’ and this rehabilitation, practically completed, will 
enable that railway to receive and profitably handle the e and growing 
traffic that its strategic position practically assures it. 

‘‘Nearly one-half of the ties on the railway have been replaced during 
the past two years and a vast number of tie plates have been placed in the 
track. Additional and larger engines and many new cars have been ac- 
quired and everything done thoroughly to modernize the railway. The 
35-mile belt line in Nashville is of vast importance to that large and growing 
city.”-—V. 126, p. 2640. 


Texas & Pacific Ry.— Equipment Trusts.— 

The I.-S. C. Commission has authorized the issuance of $1,515,000 
equipment-trust certificates, series B, to be sold at not less than 97.7617 
and div. in connection with the procurement of equipment.—V. 126, p. 
2784, 2785, 2960, 3286. 


PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—Listing.— 

The New York Stock Kxchange has authorized the listing of 49,310 
shares of $6 preferred stock, without par value, on official notice of issuance 
in exchange for securities of Mexican Utilities Co.—V. 126, p. 2786, 2637. 


American Power & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) 38,736 
additional shares of common stock, on official notice of issuance and dis- 
tribution in payment of a stock dividend and 65,000 shares of common 
stock, on official notice of issuance for a consideration of cash at the rate of 
not less than $83 per share making the total amount of common stock 
applied for 2,085,758 shares; (6) 787,601 shares of preferred stock ($6 
cumulative dividend) now (as of the date of this application) outstanding in 
the hands of the public, and 9,727 shares of preferred stock ($6 cumulative 
dividend), on official notice of issuance in exchange for common stock of 
the Washington Water Power Co. making the total amount of preferred 
stock applied for 797,328 shares.—V. 126, p. 3296, 3113. 


American Water Works & Electric Co., Inc.—Output.— 


The West Penn Electric Co., which controls the electric properties of 
the American Water Works & Electric Co., Inc., aT to regular con- 
sumers 141,430,440 k.w.h. dur the month of April, 1928. This com- 
pares with an output of 137,883,885 k.w.h. for the same month of 1927. 

The power output to regular consumers for the first 4 months of 1928 
was 575,355,611 k.w.h., comparing with 571,095,692 k.w.h. supplied dur- 
ing the correspon period of 1927. 

ater works subsidiaries sold during the first quarter of 1928, 11,425,- 
349,000 gallons of water. This compares with 9,912,309.000 gallons, sold 
for the corresponding period for 1927.—V. 126, p. 2641. 














June 2 1928.] 


FINANCIAL CHRONICLE 


3447 








American Public Service Co.—Earnings.— 


Income Account Year Ended Dec. 31 1927. 
Income: Int. received and accrued on bonds, notes, receivable 
&c., of sub. cos., $651,681; of outside cos, $8,945--..-.------ 
pO EE SI REE SEE AREER ae EE aa en 
Dividends—On stocks of sub. cos., $1,070,361; on stocks of out- 
Sat SEOs 6. ci nobhubimbiinh Rak emeagbend aanmet 1,373,671 
Profit on sale of securities to affiliated cos 187 ,500 





Mapenes may a ae a $94,699; miscell. ch “sea" $61.903-_*” 186-601 
: tive exp., ,699; . chges, .902-- J 

Int. on funded debt., $324.51i: int. on notes & accts., $142,973-. 467,485 
Amortization of debt discount and expense._........--------- ,015 





Net income for year 


Balance, surplus 


Associated Gas & Electric Co.—Registrar.— 


The Equitable Trust Co. of New York has been appointed registrar for 
the common stock—V. 126, p. 3114. 


Associated Public Utilities Corp.—Acquisitions.— 
Announcement is made that this corporation has completed contracts 
covering the acquisition of water works properties serving Seymour, Ind., 
and Torrance, Calif., and other communities in California adjacent to the 
pageant poomerees of the ope the San —— Fon oy ng 
ew consolida gross oO e system amo 
mately $700,000 per annum, in contrast to about $540,000, the last figure 
reported, it is stated.—V. 126, p. 1807. 


Augusta-Aiken Ry. & Elec. Corp.—Annual Report.— 
Calendar Years— 1927. 1926. 
Gross earns. (all sources) $1,877,260 teh oo 


1925. 1924. 
$1,271,205 $1,217,429 
Oper. exp., incl. taxes.. 1,287,105 ,112,937 894,686 724,997 








: Net 7 i er $590,154 $502,513 $376,519 $492,432 
nt. on Ga.-Caro. Power 
Co. Ist mtge. 5s,&c.. $225,000 $224,326 $189,996 $168,850 
jn on ye = Co 127.731 SG eGR. ... snanee™® ees 
t. ugusta ; 
a ae. a Ist 5s. 36,133 37,300 38 ,468 39,587 
t. on .-Aiken 
Elec. Goss. o. €. ada 144,550 144,550 144,550 144,550 
Int. on 5% gold notes-_--. 43,041 43,041 43,182 40,316 
Other interest __....--- 7,201 6,885 \. . See Ss 
Amort. of debt dis. & exp 506 4,009 
Int. during construction Cr.23,624 Cr.44,945 -.---- ---«8-- 
Balance, surplus. -..- $29,616 $36,309 def.$40,442 $95,119 
—V. 125, p. 1 a 


Bristol & Warren Water Works Co.—Sale.— 
See Greenwich Water & Gas Co. below.— V. 123, p. 81. 


Canada Northern Power Corp., Ltd.—Earnings.— 
Calendar 1 











Years— ‘ é 1925. 
Sou wadaaenabhines 222 $2,813 as 82208197 8 Dia 400 
MONG. oaks 3, s A 
=. vag eB tara i on as Gas eke se lal an aia ig 257 ,090 227 641 135,189 
RP Bin 5 ccc sd cewcew secon $1,961,701 $1,815,746 $688,163 
a dw dadawe creo necesita 2, 105 180 407 
ee e------- age als = 
cerca isi mde aah ae aes $1,061,190 $992,284 $208,728 
a ye Pb ted saneseda dene y705,660 x655,780 1,052,858 
8) a, et $1,766,850 $1,648,064 $1,261,586 
—_ dividends Re hak hdinh ditedein Ges tocgpe 465,512 449,309 267 ,006 
Common ey Se IEEE 5 ee +. 79,238 0.25 
terest eae ; 
oo to Gapeediaten reserve__ 476,000 425,000 274,364 


Settlement of law suit__._......---- 





t and loss surplus___-....-.- $789,994 $694,413 $99,927 
ey wwe ae of additional companies acquired during the year 
1926. y Adjusted.—V. 126, p. 2641. 


Central States Electric Corp.—VListed.— 

There have been placed on the Boston Stock Exchange list tempo: 
certificates for 100,000 shares of cumulative preferred stock (wi 
warrants attached), see offering in V. 126, p. 2307. 


Central States Utilities Co., Inc.—Bonds Called.— 

All of the outstanding $650,000 1st mtge. 6% gold bonds, dated Dec. 1 
1924 have been called for payment as of June 1 1928 at 105 and int. at the 
Union Trust Co., trustee, Detroit, Mich.—V. 124, p. 2119. 


Cincinnati Car Co.—Earnings.— 
Income Account Year Ended Dec. 31 1927. 


a ee igi sale ibis goa aeneenes inde dvtionchine nineteen tethies $2,040,802 
Cost of sales, expenses, taxes & depreciation. --...-.-------- 1,697 ,053 
a seh ahah en sea eibedatien slp dieihiaeiniiasilon we thee $343,749 
Dintiende declared, including dividend payable Jan. 1 1928-.-- 328,806 
Balance transferred to surplus.--........-.-.------------ $14,943 
Common stock capital account—Jan. 1 1927.--------------- 


$6,402,350 


. stock capital acc’t at Dec. 31 1927 (represented by 
Com 34 917 GE oc cat nhtndnas acdsee mrnnanen ake ee $6,417 ,293 
—V. 124, p. 3769. 


Citizens’ Light, Power & Water Co., Ketchikan, 


Alaska.—Sale.— 

From offices in San Francisco, W. B. Foshay, banker and owner of 
public utility properties in the Northwest and Far West, will operate and 
control practically all the commercial and utility activities of Ketchikan, 

as the result of his acquisition of these properties at a price said to 

be about $2,000,000. Mr. Foshay will control its electric light, electric 

power, and water works systems, telephone lines, power house, cold storage 

t, several ice com: , and two motorships. Extensive real estate 
ldings in and near the city will be developed y him. 

The pro es purchased, inclu the Citizens’ Light, Power, & Water 
orthland Transporatation ., the Ketchikan Cold Storage Co., 
Investment Co., — ones. — a under = oe 
rol of Seattle interests an etchikan izens. 
ae be combined with other utilities owned by Mr. Foshay. Utility 
companies now under his management are operated in 25 states, Canada, 

co, and Nicaragua, the Ketchikan venture taking him into Alaska 
for the first time. 


t Cities Ry. (N. J.).—Buses Replace Trolleys.— 

a cars which ave operated between Seagirt and Belmar, N. J., 
since Feb., 1904, will be discontinued on June 4 and buses will take their 
place The bus line will extend as far south as Manasquan and buses will 
Yonnect with the Asbury Park-Belmar trolleys at B ; a 

The company has obtained a permit to su titute buses for trolleys from 
the New Jersey P. U. Commission after receiving approval from officials 
in South Be , Spring Lake, Seagirt and Manasquan.—V. 125, p. 2144. 


mbus Electric & Power Co.—Stock Dividend.— 
Se have declared the regular aes. cash dividend of See. 
share and a semi-annual dividend of 1-40th of a share in common stoc! 
aS he common stock and the regular quarterly dividends of $1.75 per share 
on the ‘“B” preferred, $1.62'4 on the “©” preferred and $1.75 on the 2nd 
pe stock, all payable July 2 to holders of record June 8. A semi-annual 


stock distribution of 1-40th of a share was also made on July 1 1927 and on 
Jan. 3 last.— 


V. 126, p. 2787, 2642, 1193 





Consolidated Gas Utilities Co.— Natural Gas Consolida- 
tion—$20 ,000 000 of Properties Involved 


A new and natural gas m in the Southwest has been ann 
as under way. idated Gas Utilities Co 


jounced 
. has been incorp. in Delaware 
to acquire the jes of the former Midwest Gas Co., Larutan Gas 
Corp., Oklahoma Northern Utilities Co., and the Oklahoma Northern Gas 
Co. This combination will constitute one of the largest natural gas systems. 
in the midcontinent field, embracing a population of 400,000. More than 
30,000 customers are now supplied from these systems. Combined total 
sales of gas for the calendar year 1927 exceeded 16,750,000,000 cubic feet. 
The Py Smee in the proposed merger have a value of approximately 
$2. , . 


connection with the merger of these companies, th 
Utilities Co. is pla the construction of a 14-inch high 
line from the eeler County extension of the Amarillo gas 
pone gd —_ completion of this line the company 
an a 


e pi 
elds to Enid, 
serve at wholesale 
some 51 representative towns and communities, em 
apprcmmately 400,000 population. 

. E. Barrett & Co., Inc., who were instrumental in bringing about the 
Houston Gulf Gas merger and the United Gas merger, are understood 
to be back of the Consolidated Gas Utilities merger. 


Continental Gas & Electric Corp.—Zarnings.— 
Calendar Years— 1927. 1926. 
(Ons GROENEE, OU: OO8i. oo. ok nck cet cccanee $29,783,088 $26,750,486 


General operating expense. __.................. 12,396,202 10,949,885- 
Maintenance chargeable to o' tion 











Rich wteatal iend, dali 1,754,3 1,628 ,040 
Taxes, general, Federal and income_.._...._.... 2,278,891 2,270,650 
Ce PP aa. indi end Beene Seek ds $13,353,639 $11,901,912 
Int. & Divs. on bonds, notes & pref. stks. of sub. 
cos. owned by the public. —___.........-.- 22. 4,309,213 3,875,216 
Profit applicable to minority interest............ 129,069 86,200 
Equity of Continental Gas & Elec. Corp__... .- $8,915,357 $7,940,496 
Continental Gas & Elec. Corp. expenses (net)... 123 ,452 ,632 
REE DONE 4 6b bbddb Ks toned cacbsesestants.aks 1,663,179 1,651,315 
Bal. avail. for deprec., bond. disc, amortiz. and 
CE ON GONE ieacelanckddncdecousee $7,128,725 $6,197,549 
7% prior wa fo, eee ae 825,646 822,923. 
b&b 6% preferred dividends... ...........-sscceue 565 2,83 
a6-8% participating pref. dividends.......... . 513,049 426,698 





Surplus earnings available for depreciation, 
amortization and common stock dividends... $5,789,463 $4,945,088 


a Called for redemption April 1 1928. b Called for redemption Jan. 2 
1928.—V. 126, p. 1808. 


Cuban Telephone Co.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenues _-—_-_. $5,075,576 $4,906,505 $4,625,208 $4,179,526 
Non-oper. revenues... 388 ,798 462 ,903 499,109 403,421 

Gross earnings __.._-- $5,464,374 $5,369,408 $5,124,317 $4,582,947 
Operating expenses _-.-- 1,328,159 1,227,874 1,075,830 945,115 

aintenance..._...... 738 ,960 711,778 +905 610,212 

eh aly ais inlets ae ac aia 299,489 304,652 230,188 185,831 
Depreciation _........- 841,256 752,318 i 555,653 
MMU cad depcunicac 435,162 478,150 582,720 611,922 

Net income____.__-- $1,821,347 $1,894,636 $1,933,691 $1,674,213 
Preferred dividends. --. 424,161 419,851 336,710 152,820 
Common dividends. - ~~ _ 1,131,352 1,131,352 1,046,341 914,616 

Balance, surplus_--.- $265,834 $343,433 $550,640 $606,777 
Earns. per sh. on 141,420 

shs.com.stk. $100) $9.87 $10.42 $14.28 $17.52 
—vV. 124, p. 33 he 


Dixie Gas & Utilities Co.— New Gas Well.— 

It was announced last week that the Richland Production Co., a sub- 
sidiary, has completed its Sarter B-1, well in Richland Parish, La., 
at the rate of 53,460,000 cubic feet daily, according to the official gauge 
of the Louisiana Conservation ion. This is the 13th well com- 
pleted by the company in the Richland field with an aggregate open flow 
copamty of 532,000,000 cubic feet. Under the Conservation Commission 
regulations these wells can eee Fane a pipe line approximately 106,- 
000,000 cubic feet of natural gas daily.— V. 126, p. 2643. 


Electric Investors, Inc.—Listed.— 

There have been placed on the Boston Stock Exchange list aeeney 
certificates for 101,000 shares (without par value) $6 preferred stock, wit 
authority to add thereto on notice of issuance and payment in full, 49,000 
additional shares; and to place on the list 889,484 shares, without par value, 
common Capital stock of the same company, with authority to add thereto 
56,269 additional shares of the same as they may be issued against sub- 
scriptions, and 23,680 additional shares, as they may be issued against 
option warrants.—V. 125, p. 3641. 


Elmira Water, Light & RR. Co.—Pref. Stk. Called.— 

All of the outstanding 1st pref. stock has been called for payment Aug. 1 
next at 115 and divs. at the Chatham Phenix National Bank & Trust Co., 
149 Broadway, N. Y. City.—V. 124, p. 371. 


Engineers Public Service Co.—Transfer Agent.— 

The Chase National Bank has been appointed as transfer agent for option 
warrants .or the purchase of Engineers common stock aggregating 200,000 
shares.—V. 126, p. 2789. 

General Telephone Co., Chicago.—Notes Offered.— 
Central Trust Co. of Ill. and Hambleton & Co. are offering 
$3,500,000 1st lien collateral one-year 5% gold notes at 
99% and int. 

Dated June 1 1928; due June 1 1929. Int. payable J. & D. Denom. 
$1,000 and $500 c*. Red. a}41 or part on 30 days’ notice on first day of 
each calendar month at 100 and int. to date of redemption. Prin. and int. 

ayable at Central Trust Co. of Illinois, Chicago, trustee, or at Chase 

ational Bank, New York, without deduction for normal Federal income 
tax not to exceed 2% perannum. Company will agree to refund to holders 
of these notes, upon proper and timely application, Conn., Penn. and Calif. 
personal property taxes not exceeding 4 mills per annum each, Maryland 
securities tax not exceeding 4% mills per annum, District of Columbia 
and Kentucky personal property taxes not exceeding 5 mills per annum 
each and Mass. income tax not exceeding 6% per annum on the interest. 
Data from Letter of Thomas R. Condon, President of the Company. 

Company.—Is a holding company incorp. in Delaware. The operating 
corporations, whose securities will be pledged under the trust agreement 
by the company, and (or) its principal stockholder, will furnish exchange 
and local toll telephone service to five groups of communities in the States 
of New York, Pennsylvania and Michigan, with a combined population 
in excess of 184,000. The operating corporations have long records of 
successful and efficient operation and have modern well-maintained plants, 
affording service through 48 exchanges to 26,293 stations. Inter-connec- 
tions with the Bell Telephone system afford long distance service outside 
the various districts. 

The principal properties are in northern New York State, where service 
is rendered without competition to Fonda, Johnstown and Gloversville 
and to the terri extending north and westward, including the towns of 
Canajoharie, Fort Plain, Lowville, Adams, Pulaski and 24 other communi- 
ties. The group of properties comprises 32 exchanges, 18,847 stations, 
1,492 miles of pole lines, 42 miles of underground conduit, and 423 pole 
miles of fully or jointly owned toll lines. 

The Pennsylvania group of prenerses renders service to the towns of 
Windber, Somerset, Meyersdale, and 6 other communities in Somerset 
County and the southern half of Cambria County. Service is rendered 
through 9 exchanges, 3,645 stations, 356 miles of exchange pola lines, 96 

le line miles of fully owned toll line in this territory, a portion of which 
S aareah in competition with another independent Guo 

The Michigan properties serve 7 communities in the agricultural district 
of the southeastern part of the state, including Cass City, Milford and 
Williamston. Service is rendered to 3,801 stations through 7 exchanges. 
and 712 miles of exchange pole lines, 
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Purpose.—These notes, together with junior securities representing a 
large cash investment, will be issued in connection with the acquisition of 
the securities and cash to be pledged with the trustee. 

Security.—Notes will, through pledge of securities, constitute a 1st lien 
upon all outstanding capital stock of the operating corporations, except 
small minority interests against which cash will be deposited, and a 25% 
minority interest in one corporation for the present to be left outstanding; 
and upon the completion of this financing, the operating corporations will 
be free from indebtedness, other than ordinary current indebtedness not in 
excess of current assets, and an outstanding non-callable bond issue upon 
one property against which an adequate deposit in cash will be made with 
the trustee. The trust agreement will provide that, so long as any of 
these notes are outstanding and unpaid. all other funded indebtedness or 
preferred stocks of the operating corporations must be pledged with the 
trustee as additional security for these notes. 

Earnings .—The consolidated earnings of the operating corporations avail- 
able for interest on these notes for the 12 months ended Feb. 29 1928, 
were as follows: 


GHO08 GAPTERGE 5 nn on oes wsoccesecesueubupenswcnbandnnae $965,494 
Oper. exp., maint. & taxes (other than Fed.), & allowance for out- 
standing 25% minority interest in one corp. above mentioned... 595,139 
Net income avail. for int.. depreciation & Fed. taxes_._.____- $370,355 
Annual int. requirements on these notes.._........._--__._._- 175.000 


Net income as stated above was over 2.1 times the annual int. require- 
ment on these notes. Substantially 29% of the gross earnings is derived 
from toll service. Maintenance charges included in operating expenses 
were $128,437, or over 13% of the gross earnings. 

Maintenance & Renewal Fund .—The trust agreement securing these notes 
will provide that there shall be set aside during the year a sum equal to 
25% of the gross earnings against which there shall first be charged ordi- 
nary maintenance and depreciation, the balance to be used for additions, 
improvements and acquisitions, or for retirement of notes.—V. 124, p. 3495, 


Georgia Power Co.—Annual Report.— -- 
Results for Year Ended Dec. 31 1927. 


G earnings from operations_-.....-.-----------------.-- $18,041,657 
Operating expenses, including maintenance-_-....._........-- 7 538,772 


Taxes other than Federal income taxes___...........---..--- ,041,069 
Interest on equipment trust obligations. ...........---.------ 8,953 
v CS iti tnaen teem ne spmskabiitrensebius $9,422,861 
sunentin on notes and accounts receivable, &c_............-.- 278,320 
ES, ban ec constasdnrieoecabesqesoss 4,291 
Fee OE OF CS Wb S ewes sa ccensesesancotnssseces 78,850 
Total InC0W s oo noc tps cc cscsddewonccccocccccagsccsssase $9,874,322 

Int. on funded debt, $3,455,305; Less—Amount allocated to 
new construction, $430,415; total...............-....-... 3,024 ,890 
Interest on notes and accounts payable___.......-.-----.-- 193,871 
PE 4c ccc owed be Sea Rea eas ecodnandstdsdwnbiona 78,771 

Provision for renewals and replacements. -__-.....-.---.----- f 

NS bk pe tkn a pecs eidnapoosnscenpoennnsaseusacwiid $5,376,790 
Dividends on $6 cumulative preferred stock.........--..--- 1,712,670 

Balance (before Federal income taxes and dividends on 
Se: ee PROD DUDCR) o wb ain cca ncccusacccasssvansanee $3,664,120 


—V. 126, p. 1038. 
Greenwich (Conn.) Water & Gas Co.—Acquisition— 
New Financing .— 


Reeves J. Newsom, Vice-President of the Community Water Service Co., 
announces that the company, through its subsidiary, the Greenwich Water 
& Gas Co., has contracted to purchase the Bristol & Warren Water Works, 
which, directly or through its wholly owned subsidiary, supplies water to 
Bristol, Warren and Barrington, R.I. The consolidated assets of the 
Community Water Service Co. will now total over $63,500,000. 

The Bristol & Warren Water Works was established in 1883. The com- 
munities served are chiefly of an industrial nature. The completion of the 
Mount Hope Toll Bridge, which is now well under way, will place Bar- 
rington, Warren and Bristol on the main highway between Providence nad 
Newport. The pumping capacities of the properties is approximately 
7,000,000 gallons daily. Water is obtained from a series of 4 impounding 
reservoirs. Reproduction cost, less accrued depreciation of the properties, 
has been appraised in excess of $1,500,000. 

Financing in connection with this acquisition and extensions and im- 
provements to the properties will be handled by P. W. Chapman &Co. in 
the form of an additional issue of Greenwich Water & Gas Co. collateral 
trust 5% gold bonds, due April A 1952. Public offering will be made next 
week.—V. 126, p. 1809. 


Gulf Power Co.—Annual Report.— 
Results for the Year Ended Dec. 31 1927. 





Ce TE ciniccnkonnc een apege wbnk dine ohne $794,817 
Oper. =.. incl. maint. & taxes, except Fed. income taxes_ -_-- 482,673 
nn. nan dk de ann Moen bene means ai $312,144 
I oa. ck a cs a itch al nk lian 08 en te in do eae Wh AC wr se a 22,119 
ok 1 2. css db we geben ioe asin eg RO a ww OR nin Go $334,263 
I Es cass pp li Sh nite win On ing sie deci te te inci a 53 487 
A aa ox isos ise Sisk ah dst pow Dn net be dado Be cosh Ss al ioe 169.970 
Provisions for renewals and replacements-_-___.........------- 26,954 
Oe ii a ca pcr shi ms apn ca sis cn etc clo able nlp es $83,852 
Dividends on $7 preferred stock... .-................---...-- 30,765 
Balance (before Federal taxes) -..............---.------.. $53.087 
Earnings per share on 400,000 shares common stock (no par)-_- $0.13 


—V. 126, p. 2147. 
Hattiesburg (Miss.) Traction Co.—Bonds Called.— 


The comptny has called for redemption or purchase on July 1 1928 all 
of its outstanding general lien sinking fund 6% gold bonds at 105 and int. 
The bonds are payable at the American Exchange-Irving Trust Co., N. Y. 
City.—V. 121, p. 457. 


Indiana Hydro-Elec. Power Co.—Bonds Offered.—A 
new issue of $3,000,000 30-yr. Ist mtge. 5% gold bonds, 
Series A was offered May 29 by E. H. Rollins & Sons, Halsey, 
Stuart & Co., Inc., and Howe Snow & Co., Inc., at 9914 and 
int. The issue has been approved by the Public Service 
Commission of Indiana. 


Dated May 1 1928;due May 11958. Red. allor part, at any time, upon 
30 days’ notice at 105 and int. to and incl. April 30 1933; at 103 and int. 
thereafter to and incl. April 30 1938; at 10244 and int. after April 30 1938 
to and incl. April 30 1943; at 102 and int. after April 30 1943 to and incl. 
April 30 1948; at 101 and int. after April 30 1948 to and incl. April 30 1953; 
at 1004 and int. after April 30 1953 to and incl. April 30 1957, and after 
April 30 1957 at 100 and int. Semi-annual interest (M. & N.), payable in 
Chicago or New York, without deduction for any normal Federal income 
tax not exceeding 2% which the company may be required or permitted to 
pay at the source. Denom. $1,000, $500 and $100c*. Continental 
National Bank & Trust Co., Chicago, and William P. Kopf, trustees. 

Data from Letter of E. Van Arsdel, President of the Company. 

Company.—Incorp. in 1921 in Indiana. Was formed for the purpose of 
developing hydro-electric power on the Tippecanoe River. Company has 
acquired all the properties and rights of the Tippecanoe Hydraulic Co. and 
the Tippecanoe Electric & Power Co., including three power sites in the 
vicinity of Monticello, Indiana. Company has in operation at Norway, 
Ind., a modern hydro-electric power station with an installed capacity of 
9,000 h.p. The development at Oakdale, Ind., has an instalied generating 
capacity of 15,000 h.p. Company owns or controls sites for possible future 
developments having a potential capacity of 15,000 h. p. Company also 


owns 18.4 miles of 66,000 volt high-tension transmission lines extending 
from Oakdale to Lafayette and 12.4 miles of 33,000 volt transmission lines 
extending from Oakdale to Norway. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Ce es Cd cncd dttndan he & Kewemsian wikanerdautaeae ,500,000 
Oe a eRe ee sd ae Na a as a A a re 2,093,800 
lst mtge. 5% gold bonds, series A (this issue)..._._._..----- 3,000,000 





' and Greenup Counties, Ky. 


Security.—Secured by a Ist mtge. on all permanent properties, 
and franchises of the company now owned and on all such property Peroniner 
acquired on account of which bonds are issuable under the mortgage. The 
value of the property upon which these bonds are secured by a direct first 
lien is largely in excess of the Ist mtge. bonds to be outstanding. Addi- 
tional bonds may only be issued under conservative restrictions recited in 
the trust indenture. 


Earnings 12 Months Ended March 31— 1 





“ 1928. 
Gross earnings (including other income)_________ 90 322 ,233 
Operating expenses, maintenance & taxes__._____ eet rd $706 .750 
Net earnings (before depreciation).____________ . $434 
Annual int. on $3,000,000 Ist mtge. 5% gold bonds ates — 
SEO A, eee Bn bis biddinss kcbekbs Sawibwo ls 150,000 


Net earnings before depreciation for the 12 months ended March 31 1928 
were equal to about 2.9 times annual interest requirements. 

Power Contract.—Before the delivery of these bonds the Middle West 
Utilities Co. will have entered into a contract extending beyond the life of 
these bonds to cause the output of these plants to be purchased at a price 
sufficient to pay all operating expenses, maintenance, and taxes of the 
company and interest on this issue of bonds. 

Purpose.—Proceeds are to be applied toward the retirement of all out 
standing bonds of the company, carrying higher interest coupons. 

_orernes +r Neamtateaad is controlled by the Middle West Utilities Co. 
—v. oD ; 


Indianapolis Water Co.—Pref. Stock A pproved .— 

The company has been authorized by the Indiana P. 8. Commission to 
issue 7,047 shares of 5% pref. stock at not less than $100.25 a share, re- 
deemable at not less than $105. Of the proceeds of the sale, $580,600 is 
to be used to redeem an equal amount of 6% preferred stock on July 1 
and $124,100 to repay the company’s treasury for improvements made 
since Noy. 1 1926.—V. 126, p. 866. 


International Power Co., Ltd.—Earnings.— 








Calendar Years— 1927. 1926. 
Divs. and int. from controlled cos__.........__- $621,144 12,959 
DRONE GEPUNNE pokicknboconeneewWewsue 40,708 ,027 
SP: DNR Kv cuus sc nbicubihiiend dbmiemndband lap Ae Wem 

Se Os a Aine co tie wehbe ori he atime te $432,004 $290,932 
Sa TI MI cob cs i Seber smces th tots dotted te est ako tnidit ds 359.676 233 ,333 
RS Sea eee SPE 72,328 $57 ,599 


Ti Gee. fasdeee 
$129,927 $57 ,599 


ttt ee 





Profit and loss balance 
—V. 126, p. 2791. 


Kentucky Fuel Gas Corp.—Bonds Offered.—Zwetsch, 
Heinzelmann & Co., Inc., New York, and Paul & Co., 
New York and Philadelphia, and Freeman, Smith & Camp 
Co., San Francisco, are offering at 100 and int. $4,000,000 
Ist mtge. 644% sinking fund gold bonds, series A (with 
stock purchase warrants). 

Dated June 1 1928; due June 1 1942. Principal and int. (J. & D.) payable 
at Chatham Phenix National Bank & Trust Co., New York, trustee. 
Denom. $1,000, $500 and $100 c*. Red. allor part by lot at any time upon 
30 days’ notice at 105 and int. if effected on or before June 1 1933. with 
successive reductions of 4% of 1% of principal amount for each year or frac- 
tion thereof elapsed after June 1 1933. Interest payable without deduction 
for the normal Federal income tax up to 2%. Company agrees to refund 
all personal property taxes and securities taxes of any State or of the District 
of Columbia not exceeding in any year 6 mills of the principal amount and 
all income taxes of any such State or such District not exceeding in any year 
3% of the income derived from the bonds. 

Stock Purchase Privilege.—Each holder of a $1,000 first mortgage series A 
bond will be entitled to purchase a unit of 8 shares of common stock without 
par value represented by voting trust certificates (with power of sale of 
such stock by voting trustees) at $10 per share on or before June 1 1931: 
and thereafter at $15 per share to and including June 1 1934. Holders of 
$500 and $100 bonds will be entitled to purchase proportionate units upon 
the same basis. The stock purchase privilege is redeemable upon 30 days’ 
published notice at $60 in respect of each $1,000 bond and at $30 and $6 
in respect of each $500 and $100 bond respectively. The stock purchase 
privilege may be exercised up to five days — to date of its redemption. 

Security.—These bonds, will be secured a first mortgage on all fixed 
properties now owned or hereafter acquired, subject as to after-acquired 
property to existing liens thereon or to purchase money liens created in 
connection with such acquisition. Pipeline rights of way and natural gas 
rights may be subject to customary farm mortgages. The value of the 
properties to be placed under the mortgaze securing these bonds has been 
appraised by Ralph E. Davis at more than 150% of the total principal 
amount of this issue. 

Sinking Fund.—The mortgage will provide for a fixed monthly sinking 
fund beginning Dec. 1 1929 which should retire 80% of these first mortgage 
series A bonds by maturity. An additional sinking fund, based on a per- 
centage of net earnings, as defined in the mortgage, the first payment to be 
made in 1930, together with the fixed sinking fund is estimated to retire 
all the bonds prior to maturity. The mortgage will also provide that cash 
received by the company through the exercise of the stock purchase privilege 
will be used to retire additional] first mortgage series A bonds. 

$1,000,000 Debentures Offered.—The same bankers are also 
offering at 98 and int. to yield 634%, $1,000,000 10-year 
convertible 674 % sinking fund gold debentures (with stock 
purchase privilege) . 

Dated June 1 1928; due June 1 1938. Principal and int. (J. & D.) pay- 
able at Seaboard National Bank. New York, trustee. Denom. $1,000. 
$500 and $100 c*. Red. all or part by lot at any time upon 30 days’ notice 
at 105 and int. if effected on or before June 1 1934, with successive reduc- 
tions of 1% of principal amount for each year or fraction thereof elapsed 
after June 1 1934. Interest payable without deduction for the normal 
Federal income tax up to 2%. Company agrees to refund upon timely 
and appropriate application all personal property taxes and securities taxes 
of any State or of the District of Columbia not exceeding in any year 6 
mills of the principal amount and all income taxes of any such State or 
= District not exceeding in any year 6% of the income derived from the 
debentures. . 

Stock Purchase Privilege.—Each holder of a $1,000 debenture will be 
entitled to purchase a unit of 15 shares of common stock of the company 
without par value represented by voting trust certificates (with power of 
sale of such stock by voting trustees) at $10 per share on or before June 1 
1931; and thereafter at $15 per share to and including June 1 1934. Holders 
of $500 and $100 debentures will be entitled to purchase proportionate 
units upon the same . The stock purchase privilege is redeemable 
upon 30 days’ published notice at $112.50 in respect of each $1,000 deben- 
ture and at $56.25 and $11.25 in respect of each $500 and $100 debenture 
respectively. The stock purchase privilege may be exercised up to five 
days prior to date of its redemption. 

Conversion.—Each $1,000 de ture is convertible into 10 shares of $7 
cumulative preferred stock without par value. The conversion privilege 
may be exercised up to 5 days prior to date of redemption. The preferred 
stock is callable at $110 per share and is cumulative. The preferred stock 
has voting power only in the event that four consecutive dividend pay- 
ments are in arrears. It is preferred in respect to assets over the common 
stock and is entitled to $110 per share in the event of voluntary liquidation 
and $100 per share if oiberwies liquidated . 

Sinking Fund.—Indenture will provide for fixed monthly sinking fund 
beginning Dec. 1 1929 which should retire 80% of these debentures by 
maturity. An additional sinking fund, based on the percentage of net 
earnings, as defined in the indenture, the first payment to be made in 1930, 
together with the fixed sinking fund is estimated to retire all the debentures 
prior to maturity. The indenture will also provide that cash received by 
the company through the exercise of the stock purchase privilege will be 
used to retire additional debentures. 

Company.—Organized in May 1928 in Delaware. Will acquire the entire 
natural gas properties of the American Rolling Mill Co., in Boyd Carter 
In addition to the acreage and the wells located 
thereon, the company will acquire the pipelines, rights of way, drilling 
tools, materials and equipment now used in connection therewith. 
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Corporation will control natural gas rights covering more than 67,000 First Year. Second Year. Third Year. 
acres of natural gas producing properties. The natural gas rights with | Average number of consumers. ----- 850 1,000 1,150 
respect to approximately 22,000 acres will be owned in fee and with respect | Gross revenue__-____._......-...-- $48 ,500 $57,000 $72,200 
to more than 45,000 acres will be leaseholds. These pro ies are located | Oper. exp., maint. & taxes (exc. Fed) 28,400 30,700 33,500 
in _hentucky within at radius of 17 miles of land ond bd & Annual interest _ . -.........--...-. 10,075 10,075 10,075 
connected ug! thering e wit e main pipeline o 
Gag Corp. serving the American Rolling Mill Co. at Asbland- | IR IRIE. F $10,025 $16,225 $28,625 

m these properties are u wi , nearly of which produce 
from the Devonian Shale. ‘Abous 80% of these wells are on acreage covered North American Co. (& Subs.).—Bal. Sheet March 31.— 
a Se rights; all wells are on Jess than 4% of the company’s total acreage. 1928. 1927. 1928. 1927. 
— ——- ing program provides for at least 37 additional wells within Assets— $ $ Ltabdilittes— $ $ 
mon " Prop’ty & plant_620,384,338 585,120,882 |6% cum. pf. stk. ,333,900 .333, 

es.—It has been estimated by Brokaw, Dixon, Garner & McKee Caan osmartehen Sadaeed’ nate - 1,850 - 3450 
that the reserves of the corporation, based on about 45% of the total acre- with trustees. 1,692,018 1,730,897|Common stock. 46,167,230 41,825, 
age, exceed 212 billion cubic ft. of natural gas. The estimate of the com- | Investments ___ 46,744,829 40,398,649|Common scrip.. 107,350 107,490 
Ppany’s earnings by these eers is based upon an average annual delivery | Cash____.__.__ ,041,081 20,951,872/ Pf. stks. of subs.145,413,516 138,838,442 
of less than 6,752,500,000 cubic feet of gas for a period of 15 years. U. 8. Govt. se- Min. int. in cap. 

Markets.—All of the natural gas req ents of the Ashland plant of aR eae &sur.ofsubs. 9,401,703 9,844,828 
the American Rolling Mill Co. will, under contracts now outstanding or | Notes&bilisrec. 448.488 591,339| Div. pay.incom 1,154,033 1,045,540 
Ss to be executed, be supplied by Kentucky Fuel Gas Corp. and | Accts. receivable 12,552,991 12,066,856 | Fd. debt of subs.313,176,451 296,980,550 

nd Gas Corp. By contract between these two companies the supply- | Mat'ls & supp... 10,681,195 11,910,673|Notes&billspay 5,460,118 9,339,408 
ing of this gas will be allocated on a basis which, it is estimated, will insure | Prepaidaccts... 1,608,481 1,386,490| Accts. payable. 4,537,823 5,182,701 
to the Kentucky Fuel Gas Corp., within a short time, in excess of 11,- | Bond and note Sund. curr. liab. 3,691,660 3,253,912 
000,000 cubic feet daily. discount. .-_- 16,745,577 16,639,334| Taxes accrued_. 7,922,010 7,787,816 

Extensive future expansion of the Ashland plant of the American Rolling Int. accrued_... 3,645, 3,850,354 
Mill Co. is contemplated; to meet the increasing natural gas requirements of Divs. accrued 1,526,350 1,167,686 
this plant, it is estimated that the sale of Kentu Fuel Gas Corp. will Sund. accr. liab 184,596 155,725 
show a steady growth so as to exceed 20,900,000 cubic feet of gas dailyin|  # o# = ‘| fRegerves...... 82,713,156 76,075,613 

7. xCapital surplus 23,821, 23,821,683 

Large additional markets for natural gas, accessible te the pipelines, now Total (ea.side)733,998,905 690,796,991 | Surplus... _____- 54,739,887 41,184,222 


epptuaching completion, of the Inland Gas Corp., are bein 
FH mutural 
rp. 


g developed for 
benefit of the Inland Gas Corp. and the Kentucky Fuel Gas 


roceeds from the sale of the debentures and first mort- 
gag will be used for the acquisition of natural gas properties 
of the American Rolling Mill Co., for working capital and for other corporate 


purposes 

Earnings.—Average net earnings for the first 5 years as estimated by 
F. P. Fisher, show maximum annual interest charges on the Ist mtge. bonds 
earned more than 3 times and on the debentures earned nearly 8.7 times. 


. Av’ge. 

Net earnings available for interest charges_______________- $824,659 
Maximum annual int. on Ist mtge. series A bonds__________ b 
po ES Ee a ee 3.17 
Net earnings available for interest on these debentures _-__-___ 564,659 
Maximum annual interest on debentures_______________--- 65,000 
Times debenture interest earned________._._____________- 8.68 

Capitalization— Authorized. Outstanding. 
1st mtge. 6% % sinking fund gold bonds, series 

Te A Pica pe wse scum ad eoes a $4,000,000 
10-Year conv. 64% sinking fund gold deben- 

tures, due June 1 1938____________________ 1,000,000 1,000,000 
$7 cumulative pref. stock (without par value)_. 75,000shs. —--....... 
Common stock (no _ NN es eee he ,000 shs. b500,000 shs. 

a Issuance of additional first mortgage bonds limited in accordance with 


the terms of the mortgage. b Including 47,000 shares of common stock 

resented by voting trust certificates which are held by the trustee for 
delivery against the exercise of the stock purchase privileges. e 500, 
shares of common stock will be held in a voting trust for a period of ten 
years, unless sooner terminated by the voting trustees. The voting trustees 
are given the power of sale of such common stock. 


Manila Gas Co.—Listed.— 

The Baltimore Stock Exchange has authorized the listing of $2,250,000 
lst lien collateral trust 10-year 544% gold bonds, dated Oct. 1 1927; due 
Oct. 1 1937.—V. 125, p. 2145. 


Maritime Coal, Railway & Power Co., Ltd.—Earnings.— 








Years Ended February. 1928. 1927. 
Og le cs cies pm igre tid aps ets e  itab $152,505 $131,448 
a is Mie i ay exe aomraicte ww tot 03,781 04,167 
Reserve for depletion of mining areas_________-_-- 869 960 
I ee ns a awa ete ook a aes o 2,400 1,800 
Depreciation and renewal reserve_____.__------- SN 55 he > ics ie in 
Reserve for contingencies. _..................-. 2 Sie 
en eer eae ne 2,606 2,880 
Written-off discount on securities______.__..---- ,142 14,276 

Pe DE i cca canccuceea basin ce eee def .$290 7,365 
Pe os ok idaho ecenbead octane 12,345 4,9 

SE ROE OR CE, Ss in wave odin denne $12,055 $12,345 


—V. 124, p. 3772. 


Mountain States Telephone & Teleg. Co.— Acquisition. 


The I.-S. C. Commission on May 11 issued a certificate authorizing the 
acquisition by the company of the telephone properties of Peter J. Olson, 
doing business as the Froid Telephone Exchange. By a contract made 
Feb. 15 1928 the Bell company proposes to purchase the telephone prop- 
erties of the vendor for $4,500, payable in cash.—V. 126, p. 1660. 


New Amsterdam Gas Co.—Obituary.— 
George White Doane, Chairman of the Board of Trustees, died on May 
28.—V. 116, p. 1187. 


New York Telephone Co.—Additional Expenditures .— 

President J. 8S. McCulloh announced on May 24 that the board of direc- 
tors, at their meeting held on May 23, authorized the additional expendi- 
ture of $2,939,315 for new construct.on in various parts of the territory 
served vy the company. This brings the total Me ny made since 
the first of the year to $30,832,031, of which $27,813,169 were set aside for 
enlargement of telephone plant in the Metropolitan area. 

At the same meeting, the directors appointed Charles P. Cooper, a 
director and member of the Executive Committee. Mr. Cooper is also a 
director and _— of the American Telephone & Telegraph Co. 
—V. 126, p. 2792. 


North Alabama Utilities Co.—Bonds Offered.—Boenning 
& Co., Philadelphia, are offering at 99 and int., to yield 
over 6.55%, $155,000 1st mtge. sinking fund gold bonds, 
series “‘A’’ 614%. 
Dated Apr. 1, 1928; due Apr. 1, 1948. Denoms. $1,000 and $500c*. 
Red. all or part on any int. date on 30 days’ notice at 102% and int. Int. 
yable A. & O. at office of trustee, without deduction for present normal 
ederal income tax not exceeding 2%. Penn. persona] property tax not 
exceeding 4 mills refunded. In addition certain taxes in Maine, Mass., 
Conn., Maryland and the District of Columbia will be refunded. Pennsyl- 
vania Co. for Ins. on Lives & Granting Annuities, Philadelphia, trustee. 


Data from Letter of Francis R. Weller, Pres. of the Company, 


Capitalization— Authorized. Outstanding. 
lst mtge. sinking fund gold bonds, Series 

A 6% % (this issue)-——-------------- an lil $155,000 
F ref. stock (par Ds aka aictatenine wee ‘ ,000 
ee stock (no par) - ----------------- 5,000 shs 5,000 shs. 


* Additional bonds may be issued only subject to the restrictions of the 
mortgage. 
ny.—Incorp. in Alabama. Has franchises for a 30-year period, to 
oman ne the cities of Sheffield and Tuscumbia, Ala., and has acqu.red 
existing gas mains and services in the above cities as well as real estate for 
a site for the new gas plant in the city of Sheffield. Company is constructing 
a high pressure water gas system and additional distribution facilities under 
contract with a well known gas contracting firm, which firm has furnished 
to the company a surety bond guaranteeing performance of their contract. 
It is anticipated that the plant will be in operation on or before Oct. 1, 1928. 
Management.—The property will be managed by the organization of 
Francis R. Weller, Consulting Engineer, Washington, D. C. 
Earnings.—The earnings of the company for the first three years of opera- 
tion have been estimated, on the basis of contracts for service already 


d rate schedules approved by the city governments, but not 
pew ar My revenue from the sale of appliances, as follows: 








x Premium on capital stock.—V. 126, p. 2645. 
Northeastern Power Corp.—Earnings.— 
































Calendar Years— 1927. 1926. 
Gross income from allsources_.__...........---- $1,960,185 $ 460 
Administrative & general expenses_________.____ 39,314 18,917 
pO aR a ae ee ae ee ae 53,610 »553 
Federal income tax (estimate) -_-.............-- 46, ,000 

eG, 6. n ccbewtdcntdhdkdnnchede awaestld $1,821,262 $1,234,990 
Suan te dapbalauibhas Siplaagubied. 22. 22~ =: mile cin ane 

on to cap us ME PUG. on oak SA ea ia 
Profit and loss roth... s+cdewecwneaewedb buawusin O.5ee°? <*> wees 

NN ae ct wish ti igs gn cs tea ate al $19,836,035 $18,045,443 
Ce | CIN Gs i sas was fas tale nan nth ile 52,716 47,354 
SR el es ea ey ee ee ce i aeeues: °° Gil 

Total surplus at end of period._.__.......----- $18,497,018 $17,998,089 
Shs. com. stock outstanding (no par) -----..----- 2,858,697 2,783,782 
TOE DEP GOD. 6 onins ta dcdcdiwnnnicd bite deni $0.61 $0.42 

Results for 4 Months Ended April 30. 
1928 1927. 
Gross income from allsources_-_.......--..------ $9,543,371 $533 ,502 
Administrative and general expenses_._........-- 9. 6,519 
De Cp cadankn ie a hvede nun an samme 36,077 12,789 
Taxes (incl. Fed. inc. tax, co’s est.) & misc. chrgs_. 1,202,333 21,607 
Organization expenses charged off in full. _-...-_- ; P| a ee 
RO IIS as a's wa.no te tata gates Seen he se $8 ,043 ,726 $492 588 
PPOTRPE g cab nccttaacCbsbvsovscaccéetus 18,497,018 17,998,089 
CRON, ob itin « oa Sandee tiasddésckaeual $26,540,744 $18,490,677 
Cis” BGI, «onc ew awa dneceuedeenea 13,179 13,179 
Common stock dividends - -_----.-.------------- . Seay eee 

Totalteurplus, Apetl 80.6 - cc - He cnc ccesescne $26,098,761 $18,477,498 
Shs. common stock outstand. (no par)... ------ 2,858 697 2,857 ,947 
PEE GG. a i cicddind ihn ne nn tinned me nicin $2.80 

Condensed Balance Sheet April 30. 
1928. 1927. 1928. 1927. 

Assets— $3 $ Liabtlittes— $ $ 
Investments ----- 57,801,887 70,769,362 | Common stock -._x57,173,940 57,158,940 
(ike gS gs 1,650,219 216,086| Class ‘“‘A”’ stock... 527,185 7,185 
Call loans & adv. Accounts payable. 122,631 476,043 

sub. & affil. cos.25,515,179 5,354,369) Reserves_...._.- 1,162,538 34,782 
Dividendsreceiv_-. ------ 113,363 | Prep. int. receiv. - 38 nintve tad 
Notes receivable - - (°. ee IS ecnaiteanin io 26,098,761 18,477,498 
Prepaid accts-_-..-. ,809 295 
een 122,414 
Orgenmisation.....  <---«.- 98,559 

¢| OESae 85,085,093 76,674,448 , 85,085,093 76,674,448 

x Represented by 2,858,697 no par shares.—V. 126, p. 2645. 

Northwestern Illinois Utilities.—Zarnings.— 
Year Ended April 30— 1928. 1927 
Semaine aaenin mnsabaaine eines... so tis Sipetaet 
ra expense, maintenan Sa aiuie ace : ‘ 
Depreciation be wh i em ty eh sine i se 25,04 16,20 
Interest on $650,000 6% bonds—due 1945__-__.-_- 39, 39,000 
Interest on $119,000 6% notes—due 1932_______- 7,140 7,140 
GRE. CINE denne ckanudeet nnaws dean pe $71,411 $66,116 


—V. 122, p. 1611. 
Northwestern Public Service Co.—Earnings.— 
Results for Year Ended Dec. 31 1927. 
Crinratit TONGRUE, 3 bee dcks He Ws oe Ka PEER ORE eEA Sede wae oe $2,414,241 











Oper. exps. & taxes (incl. retire. approp. of $120,242) __--____-_-_ 1,728,679 
CN BI aos 0 6 oe bndenn deanoddlnddphiowenai $685 ,562 
TO INUNNO,. 6 ote ncdcaenbcbabcsionistectanannnna 14,425 
a a nw Sot eee Aes oi ee tr ahd hi les eke ie ce $699 987 
ei Cr EG ap nndicn wide oben adunanedunbaamenn ed 327,514 
Miscellaneous interest, amortization, &c__.....-.-.-------_-- 73,32 

TG ND.. 6 os a Rebs AiuaE nm hnt en tebe dowd s wette $299,149 
Dividends paid & accrued on preferred stock. _-......-_..._.._- 145,522 

DS... sa code dense Rabe hanes owsin bub w we deluaade $143,627 
—V. 126, p. 2645. 

Pacific Gas & Electric Co.—Earnings.— 

3 Mos. End. Mar. 31— 28. 1927. 
Gross revenue incl. other income----....-.----- x$14,948,009 $14,279,044 
Oper. exps. incl. Federal taxes &c_...--.-------- 7,920,361 7,901,317 

Te I i od nc sn aeini ae tee i pues scien mda $7,027,648 $6,377,727 
TUOs GG GOON. nina cicvcchiiwancadawsodase 2,212,284 2, ,286 
DOU co sa pienioncsncthnnetelneoniiand 1,337,316 1,214,088 

PE cid a bet ps tnewkn ab ananadipneen $3,478,048 $2,723,353 
Pr ONES 0. 6. ddl ac outed nbinandinewniond me oad x 
CE CLES a 46 wacebhemescdgeascenesae 1,293,554 1,064,665 

Surplus. ---------------------------------- $688,744 


$1,024,367 

Earns on aver. amount of common stock. ---_-- .58% 3.29% 
x Does not include $1,330,000 gross of affiliated companies, but includes 

$145,418 surplus profits ery to the company’s investment in affiliated 

companies.—V. 126, p. 2793, 2784. 


Philadelphia Suburban Counties Gas & Electric 


Co.—Changes in Personnel.— 

William H. Taylor has been elected President, succeeding Arthur W. 
Thompson who has been elected chairman of the board. Mr. Taylor is 
also President of the Philadelphia Electric Co.—V. 125, p. 2810. 


Public Service Corp. of Long Island.—To Retire 7 % 
Preferred Stock.— 
All of the outstanding 7% cumul. pref. stock has been called for payment 


July 1 next at 112 and divs. at the Empire Trust Co., 120 Broadway, N. 
City.—V. 124, p. 1667. 
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Pacific Lighting Corp.—Earnings.— 
Consolidated Income Account 12 Months Ended Mar. 31 1928. 








GER SOVORED 4 ob oo cc ccnniddactocencdnscsbabinnscnanapece $29,272,736 
Operating Oxpemees. . . - 2 2 2c cece ccc nc cw cece cccccccsoce 13: ‘241 
st Ow Ober ewes en cccebestsees scnsssaceseccscsncasesqun J ,093 
BOG ICON. « 0 0 oo 6 ccccctksvicbiubistatvnossccnnsssssisud $13,358,401 
Dene MST. ccccccccacccscscsssssccccessccsccacccessoes 3.451 ,852 
DGPTOCNGIOR 4 oo cco doc ccwctnsegscsassosussovccosescesocese 3,611,624 
Amortization of bond discount and expenses. ...........--.-- 331,759 
C6 BUG, covpcnda choca pasensQrgopwbideodsshepascesncns $5 .963 .167 
Dividends on poemeesé preferred stocks of pesatey © ny i pauiieeiee ie 1,327, 
‘erred stock of Pacific to angie wis aa 599. 
yon hey on common stock of Pacif 3 ting ine Gord Ss ees 2,075,576 
Remsen GO ONE, dnwnes shove sesakereccsouancoonsnes $1,960,475 
Comparative Consolidated Balance Sheet. 
Mar.31°28. Dec. 31°27. Mar. 31°28. Dee. 31°27. 
A 3 $s TAabiltttes— $ & 
Piant,prop.&fr. 119,316.018 116,857,140 | Preferred stock. 10,000,000 10.000,000 
Invest. in secur. 4,509,663 4.655 528 Common stock.x16,295,450 16,291,950 
Cash & secur. in Sub. & pid. stk. 21,841,200 21,805,300 
fund. [OS aa “ae on instal 
Ge siccapsioce 1,981,976 5,343,750; sales... -.-- 38,906 50,033 
Aoccts.& notesrec 3,196,903 6,135,507 Funded debt... 58,097,200 62,091.200 
Mater. & suppl. 1,739,634 1,688,255 | Adv. for constr. 2,511,986 2,591,635 
4,789,046 4,997,662|Accts. payable. 1,345,278 1,780,896 
Divs. payable... 192,364 191,959 
Accr. interest... 617 572 944,200 
Acer. taxes._... 1,903,743 1,935,596 
Deprec. reserve. 16, py 212 16, vee pd 
Other reserves. . 383, 
Total (ea side) 135,721,967 138,677,842 | Surplus.._.--.-- 5 590,164 4,318:080 


x Represented by 1,127,459 ne par shares.—V. 126, p. 2793. 


Public Service Corp. of New Jersey.—New Issue of 
2,000,000 Shares of No Par Value $5 Div. Preferred Stock.— 

The stockholders 28 increased the authorized capitalization by the 
creation of an issue of 2 000. 000 shares of $5 div. pref. stock, no par value. 
See also V. 126, p. 3108. 


Shawinigan Water & Power Co.—To Increase Stock.— 
Pe, stockholders will vote June 26 on increasing the authorized common 

no par value) from 1,600,000 shares to 2,600,000 shares, the additional 

11000, oars, 20. be issued from time to time as deemed necessary by 


Pp. 2477. 
South Carolina Gas & Electric Co.—Sale of Dep. Bonds. 


lan and Scremmont for sale of Coposived 6% convertible 10-year i tee. 
otk oie ndholders’ agreement dated Jan. 3 1928, has been fi h 
the pam wey exchange Irving Trust Co., as depository, according to 
announcement made by the committee consisting of Nathaniel F. Glidden, 

Robert T. Sheldon, Robert ©. Rathbone and William Macalister, ress 

Certificate holders may withdraw from the bondholders’ ——_ 
to June 22 vo28 upon paying to American Exchange Irving Co. cor 
— share of com n en 208 expenses of the comumiavee ttee. Those who 
withdraw shall be deemed to have assented to the plan and agreement. 
+56. p. 3119, 2793. 


~ South Carolina Power Co.— Annual Report.— 
a for the Year Ended Dec. 31 1927. 


Gross operating revenue_________----_--------------------- $1,805,509 
Oper. expe Oinet. nates. & tame. except Fed. inc. taxes. .._..._- 1,084 ,063 
Naser an cgsaved ts ess ix alban ee ae'nn te perro aver tee ocak oad ao nee 721,446 
come shat ake gpnk ce ok ae tepals Dh so wi Skat cai its A ena es apt iia eaceesrepindaisa ° 51,110 
III 3 a inthis ar ehcp te abeliie Shes ap awa wms be wenn eae ek tices $772,556 
OR TE GOs a on 6 0 5. 6 conc cceusunsentantibabeneee 285,198 
Geer I. ono Hak an cmcbatbesncasenmbsdphahubmiadmne 19,419 
Provisions for renewals and replacements ---_.....-..--....--- 90,000 
SI Faas al tivta oats delet lnstircnien ok el ai cirenctnih.os wh ahh in dias aap eid $377,939 
Dintiende ut on 6% —- i STE IG Ne Moe ae ME AE Se 74, 
Dividends on 6 Ea poueoed said 10s nae me ae insite eae aan 150,000 
Balance PO Ps ORT oo nn nee ceeposnmoctancuneum $153 047 
. on 300,000 shs. com. stk. (par $10) _--..--.------- $0.51 


Earns 8 
—V. 125, p. 248. 


Southern California Edison Co.—Bonds Called.— 
ced on June 1 the call for redemption, on Aug. 1 
this year gr all nthe $10,225,000 outstanding gen. & ref. mtge. 54% 
— Feb. 1 1944 at 105 and int. 

The co pears has applied to the California RR. Commission for authority 
to issue $7 of 5% gold bonds due in 1951. The will be used 
for the retirement of a like mount of bonds of Pacific Light & Power Corp. 
recently acquired.—V. 126, p. 2793. 


Standard Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 535,259 
shares $4 cumulat.re preferred stock (without par value) on offic.al not.ce 
of issuance of temporary interchangeable $4 cumula.ive erred stocx 
certificates in exchange, share for share, for the 8 38 cumulative oP a 
stocx (par $50 per share) which is now listed.—V. 126, p. 3299, 3119. 


Texas Electric Ry.—Inaugurates Fast Freight Service.— 

The first carload of electrically hauled tong over the lines of the com- 
ne =: left Waco on May 29, James F. G Vice-President and General 

—y + announced. This shipment inaugurated electric freight service 
over the jines of the electric railway as authorized by a recent amendment 
to its charter (see V. 126, p. 2647).—V. 126, p. 3119. 


Tokyo Electric Light Co., Ltd. (Tokyo Dento Ka- 
bushiki Kaisha), Japan.—Large Financing Nett Week— 
Guaranty Co. o of New York to Head Syndicate.—It is under- 
stood that public offering wil! be made during the next week 
of an issue of bonds of Tokyo Electric Light Co., Ltd., which 
has been under negotiation forsome time. This issue will be 
oquirent to approximately $120,000,000, and is to be 
handled by an internationa banking syndicate headed in 
the United States by the Guaranty Company of New York. 
It will be a tri-market operation. Three series of bonds, 
seeured equally by a first mortgage, will be offered in the 
United States, England and Japan. The offering in London 
will be made by Lazard Brothers & Co., Ltd., and Whitehall 
Trust, Ltd., and in Tokyo by Mitsui Bank, Ltd., and Yasuda 
Bank, Ltd. It is understood that the coupon rate of all 
series will be 6% and that the amount to be taken by the 
American market will be $70,000,000. 


The present operation speaks for the rapid development of the electric 
ind in Japan, and for the relative importance in that industry of the 
Tol lectric Light Co., Ltd. In 1927 the company was ex ed in 

electric output b only three companies in the United States. Because 
~ A its mountainous ceareme. Japan offers facilities unparalleled in any 
other Ae yg A countr, nf for an intensive exploitation of hydro-electric power, 
and this, cy with Japan's general industrial progress explains the 
wth of the electric industry in that country in the last few 
wei The ele electric industry in Ja is ——- largely mune s the “Big 
ve” com ies, the securities which are seasoned invest- 
ments in the American market. Besides the Bam Electric Light Co., 
Ltd., this aren includes the Toho Electric Power Co., Ltd., the Great 
Consolidated (Daido) Flectric Power Co., Ltd., Th 
Power and the Ujigow 


e Nippon Electric 
eo eo Electric Power Co., Ltd, The Tokyo 





Riecete Seis Oo. Léd., nnd thpoush merger on April of this year with 
city of any of the others and 

the Tokyo Electric Power Co., 

im competitor in its 


important, competitor in ite vritory Seootioed Tae bs 
Im the scope of its business and in Ticssa ated ore pce => 
a. of the im + territory it serves, the tele Electric Light 


comparable only to the largest public ut 
the United States. The fi forthcoming financial operation 


——ee not only a the — _ —_— meg and ~ a 
panies have had a also position Japan 
taking in our present ind intustealised internat’! civilization —V. 126, p. 2966. 


Union Electric Light & Power Co. of Il1.—Bonds Called.— 
The Equitable Trust Co. of New Yor., trustee, announced that eiss < — 
4 = e. gold bonds, 54% series A, due Jan. 1 1954, have been dra 
ot for rederaption at par and int. July 1 1928.—V. 125, p. 3063. 


 ehabdl Light & Power Co. (& Subs.) .—£arnings.— 














G 2 ivan loa b. (after eliminating inter- ro SO Oe Peers ee 
TOSS a: gs of sub. cos. 
GET POD ». Bb a basdcdsnebaadadcausnne $44,294,896 $40. 283 ,530 
ee eniths center 1971 Bae oie 
Taxes, general and income_._........-....------ 3.405.514 3:344.830 
Net earnings of sub. cos..............--.---- $18,622,249 $16,680,772 
Non-operating earnings... ..............-.-..- 2.510.136 1,487,830 
Net earnings, all sources_.........__.------- $21,132,386 $18,168,602 
Int. on bonds, notes, &c., of sub. eos. due public._. 4,543,667 4,315,206 
Divs. =.3 ef. ptocks of sub, “eos. dye Fm lic and 
pro of net earns. a utable to common 
stock not owned by company.-..-.-....--.--- 3.335.278 3,015,359 
Gross income, avail. to the United Lt. & Pr. Co. 13,253,440 10,838,086 
Interest on > pe I eiicibiitientaciet hia distinh thipoikioneen dr-avaweh ae % ‘ 3,252,396 
aig iS i ER 2,707 561,30 
Prior A ~.." BOGE GEVEINED sc cn cncccnneccone 747 376 612,1 
ES ie ete pe / Se a $8,185,504 $6,411.736 
Class A preferred dividends.................... 1,043 .736 1,013,571 
Class B preferred dividends................-- d 316,950 





common stock dividen 688 

Pa. Dividend declared by American t & Traction Ce., payable ia 

Smo pe see, Se SEP Se Peet is not uded in the above figures 
Dp 


United Telephone Co., Chicago.— Stock Increased .— 
, increasing pees —- 


The company Bet te at Dover, Del 
ped evi! ae k ogee or value) from 85,000 shares to 122,500 shares 
p 


Utility Shares Corr, | (Del.) .—Preferred Stock Called .— 
All of the ou ting stock has been called for 
omen on Aug. 1 ay A at P32 § dividends. BE. E 
ae for t 


and accrued 
ion, at 14 Wall 8t., N. Y. City. 
YB receive 


The Phe cipa to 
prior to A 4 t may surrender thelr certificates and 
bmg ad at per share dividends at a rate of $1.20 per 


annum from J Tie38 to da to date of 
une a 
eeodhokon > 


ey Pres 


may 0° their Cog, og pene ARF, 4 

can wer about and eash 

for amy belames. oe ide. 
West Texas mente Co—Co-Trendier Agent .— 


The Seaboard National Banx of the City of New York has been appointed 
co-transfer agent of the $6 cumul. pref. stock—V. 126, p. 1509. 








INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—-On May 25 Federal Sugar Refining Co. increased 
price to 6.10c. and Arbuckle Brothers to 6.05c. per Ib. 
The New York Coffee & Sugar Exchange on May 28 announced that it 
would be closed on all Saturdays during June, July, August and September. 
International Paper Co. Treg New nt $3 per Ton on 1929 Contracts.— 


Boston ‘‘News Bureau'’’ May 
American Smelting & Re int os Advanced Price of Lead 10 Points to 
ay 26 and 10 —— to 6.30 Cents Pound on 


6.20 Cents per Pound on 
May 30.—* es Street Journal” May 25, p. 1, and Boston ‘““News Bureau”’ 


May 30, 
Rare. 3 oe & Co. Offer New Super-Allistate Tire Guaranteed for 25,000 
Miles.—-Prices range from $10.45 to $17.45 for 4 sizes of cords and from 


$12.95 to $26.25 for 17 sizes of balloons. ‘‘Wall Street Journal’’ May 26,.p.6. 
Matters Covered in ‘‘Chronicle’’ May 26.—(a) Dry cleaners agree on 

reductions; wholesale charge on suits cut from $1.25 to $1; low of 
retail scale ex , Pp. 3211. (b) A. & P. stores in Houston, Tex., 
cigarettes at 12c. per package, straight, against standard price of f Ide. per 
package, p. 3212. (c) Dyers merge to cut costs; LY Domentle Bus 
processes and operations for economy, p. 3212. estic bees! oF 
ducers’ Association formed at Washington, D. F. C. 
Sdestinaar, Vice-President of Citizens’ National Trust & ank of 
Los Angeles, Calif., and Chairman of special committee Prat By by Los 
Angeles Chamber of Commerce to investigate investment trusts in Cali- 
fornia, finds belief exists that they should subject to control, p. 3229. 
(f) Benjamin M. Anderson Jr. of Chase National Bank of New York, N. Y., 
on investment trusts; rapid development of enggenen outgrowth of credit 

expansion; more rigorous ony & < policies, &c. ed, p. rg 2 New 
York Stock Exchange returns ep. m. closing hour on Ma . 3229. 
(h) Opening of Los Angeles ‘Curb xchange on June 1, p. 

Pe nig “Sold. -- 


Abitibi Power & Paper Co., Ltd.—Pre 
A banking group headed by The Nationa Co. and 
including Peabody, Smith & Co., Inc.; a Ag, oughieling 
& Co.; Wood, Gundy & Co., Inc., and Royal Securities 
Corp. offered May 29 at $102 a share an additional issue of 
$10,000,000 6% cumulative preferred stock. The issue has 
been oversubscribed. 
Capitalization (Pro Forma, Consolidated Basis, as of Dee. 31 1927). 


VPuntied. @0its. 3 ccc cutidcicatnsina siadbiesntdedinvnduanda $42,906,481 
7% cumul. pref. stock (auth. $1,000,000) .-----.---------..-. J ,000 
6% cumul. pref. stock (incl. this issue—auth. $50,000.000) ___ 34:976,400 
Common stock without par yates (auth. 1,500,000 shares) ____ 986,787 shs 


y with its recently ‘acquired subsid now con- 
distinct units engaged in the manufacture of newsprint 
products, these units beimeg as follows: 

is eT te , Led. 
Manitoba P. — 
Murray Bay Paper Go., Ltd. 

This group of properties constitutes one of the largest ucers of news- 
cng t paper in the world, with an annual capacity of 650, tons and capa- 

le of expansion to 1,000,000 tons a year from present t ee ond = 
power resources. Total wood reserves are in excess of 50,000 
developed water powers aggregate approximately 200,000 horsepower: and st 
undeveloped water power resources aggregate approxima 
horsepower in reserve 

Earnings.—The combined net earnings of the Abitibi and Spanish River 
companies, as defined in their annual audited and published ay gr 
after depreciation and depletion, available for interest, income tax, 
dividends, on ee pests of of —- years ended Dec. 31 in the case of Abitibi, 
and June 30 i Speote h River, have been as follows: 1923. 
$6 840,988; 1924, 3s. 005.7 760: 1925, 7s. 781,903; 1926. $6,557,980. 

On the same basis, the combined et earnings of the Abitibi, Spanish 
River and Fort William companies for. their respective 1927 fiscal years 
(Fort William fiscal year ends Dec. 31) amounted to $6,949,699. After 
deducting therefrom int. ch of the three f et, semooeeen, 


stocks of 
the proceeds of the gale of 


Company .—Com 
trols and operates s 
Paper and associated 
Abitibi Power & Paper ~-. i, bed. 
Ft. William Power Co., 

Ste. Anne Paper Co., ira” 


arges ‘orego 
excluding interest and dividends on funded debt and preferred 
these companies retired and to be retired by 
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000 value of a stock including this 
poh ey Set bonne tan —— vidend, and other 


offering. and after ded di 
, the balance sencemted So SS 200.2 is Sgutveiens 
more than 2 times the annual + smactanted 
$34,976,400, value, of 6% cumulative a 
se toremeing ccatemans the apecetinns Oy Se Se teen at 


te 

a * ts have 

i'new ready for operation. ns enn and the Murray Bay unit 
‘or opera’ 

Seaae sae Durwese Of tho femme and exle of thts $10 000.000, m | 

a Saeed tedness and 

stocks of ee es Se e issuance of mi e 

to refund all other fund ang ig . substantial saving 

d divid uiremen 


ive — ‘eo ements is 


Listing.—The 6% cumulative ‘stock a 
listed ated on the New York, Mont , and Toronto Stock E a 


be made to list this additional issue of such hy on the forego 
es.—V. 126, p. 2966, 2648, 2479. 
Acme Syndicate, Ltd.—Stocks Offered.—Public offering 
being made of the preferred and common stocks of this 
company by L. Lester Horn & Co., Inc. The issue is offered 
in units of one share of preferred stock and 1-5 of a share of 
common —_ at $23.50 oe unit. 


Ca: —Preferred stock 6% cumulative partici and non- 
calla 2 ($20 pat) 100.00 ,000 aes Common stock (no par) shares. 
York, Transfer Agent; Central Union Trust 
Co. of ior York, 
Company .—Company is net an investmen 


+ trust. Organized under the 

tating advantage of apetkel eppertemietes 1 Now oe TT estat in toe | B 
ivan or e ‘vi men 

fel ori Sire eee eee arate be briefly summarized 

G2) stocks and/or bonds of, com es which are still relatively small but 

elements that should make possible broad 


ac: 2) stocks yiryny for bonds which the management believes may 
time; (3) eocuriles 


enouritlee which, for market value —— over a period 
@s which, in the opinion of the mapagement may be pur- 
* from time to time; “4 participations in syndi- 
cates or Sie ertinns of of securities. 
Dividend Provisions.—Preferred stock, annual dividens | re is 6% ($1 0 
ee aeare) Payable Oreeat gt Ae cumuiative from July or 
© if issued after July 1 1 and then gen meme equally with AE 
to preferred and common) 
saende equal to $1.20 
Not less than one-third nor more n two- 
of any oe year available for dividend 
aL. hold b by the OS aol al 100% 
company equa 
stock, after which ‘hich the board of 


a iain or all of the surplus 
of the par value of ail out- 


is non-callable. 
pref 


a 


after which any be di ed equally 
by classes, 14 to holders and \ to holders of common 


Management.—O. Lester Horn is Chairman of the board of directors. 


anf eushnet 5 mill Corp., New Bedford.—Omits Dividend .— 

e directors have voted to omit the Karine of dividend eat tone 

aug on cae time. "The company had paid q dividends of $1.50 per 

share since March 1923 on Mhe outstanding $2, 32 000,000 capital , Dar 
$100.—-V. 125, p. 2939. 


Algoma Lumber Co., Los Angeles, Cal.—Bonds Offered .— 


Baker, Fentress & Co., Chicago, are offering at 100 and int. 
for all maturities (except Jan. 1 1931 maturity offered at 
10044) $450,000 ist mtge. serial 6% sinking fund gold bonds. 


March 1 1928; due serially 1931-1937. Callable on or part on 30 
’ notice on any int. date, at 101 and ~— for bonds maturing up to and 


days 
incl. Jan. 1 1935. ond | * 100% and int. for bonds maturing thereafter. 


Denom. $1000 d $100c*. een $1,000,000; issued $625,000, 
of which are ‘puletan Principal and int. (J-J) payable at Con- 
tinental National B cago, Los Angeles, First 


Company, Chi 
ational Trust & Savings Bank, Los Angeles, Trustee; Cal 

Chicago, Co-trustee. Interest payable without deduction for normal fed- 
eral income tax up to 2%. 

Data from Letter of = J Grant. Secretary and Manager of the Co. 


Zz 


woes California corpora’ s engaged in the manufacture and sale of 
cence sekow wie es and f ifir aE. Founded in 1905 with a capital of 
toe $50, me — gradually expanded through reinvestment of 


od 3 its timber properties, to a present net worth 
The owners have been and continue today the active 


of over $1.7 “150.0 
managers of the busin 


Company owns in Klamath County Ore., 8,450 acres of land in fee 
simple, escimated to carry 136,000,000 feet of merchantable timber, and 
subject to a mortgage of $45,475 poodhion Bey Jan 1 1930) an additional 


acres est ,000 feet, all of excellent quality ap Gali 
mately 80% Western yellow pine and 20% fir. In Siskiyou ay 
company owns 3,480 acres in fee simple estimated at 63,000 
merchantable timber, arte pen 60% Western yellow en 
ble contract with the Department of the In- 
erchantable timber yl LY. ame o maclope Valley Unit 


favorable to the Company. 

Py nts at Algoma, Ore., are cauipped for the low- 
,000 feet of lumber yearly. In connection with 

ue the company owns and operates 15 miles of logging railroad. 
et earnings of the company, after depletion, .nterest and Federal 
taxes, available for bond ere debt principal and depreciation for the 
Dec. 1927 have averaged annually $162,427. For 
713. The maximum annual 


fund are to be 


Owner BP hee op 
by F. P. Fay of Los Angeles and E. J. Cras and hse At 


Allied Chemical & Dye Corp.— Obituary — 

William H. Nichols, President of eral Ch al Co. and Vice- 
= of Allied Chemical & Dye Corp., died on Mat 27.—V. 126, p. 
1 : 


Amerada (Oil) Corp.—New Sub. Co. Vice President.— 

Allmand M. Blow has been elected Vice-President and Director and 
appointed nm pe of the Amerada Petroleum Corp., succeeding John N. 
Lovejoy, resigned.—V. 126, p. 2966. 

American Capital Corp.—Pref. Stock Offered.—Bon- 
bright & Co., Inc., and W. C. Langley & Co. are offering 
60,000 shares prior preferred stock, $5.50 series, at $100 per 
share and div. With each share of prior preferred stock now 
offered oe will be delivered one-half share of class B com- 
mon stock. 


Dividends payable Q-M. Preferred as to cumulative dividends of $5.50 
a share per annum and as to assets, up to $100 a share and divs., over the 
pref. and com. stocks. time upon not less than 30 days’ 


Red. at any 
notice, as a whole or in part at $105 and divs. Transfer Agents, Chase 








ee Bank Hew York and Meshants Notional Tran & Savigee Bask 


Registrars, yn 8 ee BHR N York 
Los Angeles-First National Trust a4 Savings Bank, Los ’ knodien, Ore, and 


Data from Letter of Pres. ite s. McKee, Los Angeles, Calif. 
y 
Business.—Com 


Pany has been organized in Del, to carry on ea Se n at 
an investment trust. Subject to certain restrictions con 
cate of eat shea the corporation will invest and re re-invest its 
in a diversified list of bonds, stocks and other securities, both 
domestic ~~ 4 foreign. Thus affording the holders, of its securities a 


wCapltatica of safety. 
lization— Authorized. Outstanding. 


erred stock (ne par value): 

S. series, cumulative (tl (this issue). ....... 60,000 shs. 60,000 shs. 
ot designated as to any | EERE RTGS ,000 shs None 
ye FF ~ Bae 120,000 shs. 120,000 shs 

es, cum Dee i ee eS y 
Rot designated as to any series. ............ 380,000 None 
500,000 +999 


Class A common stock (no par).............. shs. 99 shs. 
Class B common stock (no I = duds eaaeeei olin 1,500,000 shs. 366.666 shs. 
Option Warrants.—There will also be outstanding option warrants for 
the purchase of 15,000 shares of class B common stock * $10 a share a4 

any time prior to June 30 1940; and the Corporation has entered in: 
contracts under which similar option warrants for an aggregate of 525 1000 
shares will be issued at intervals during the next five years. 

Bonds & Debentures.—The issuance of bonds, debentures or other evi- 
ome, = indebtedness maturing one year or more from the date thereof is 

by the certificate of incorporation to an amount equal to the aggre- 

porn vo M4 e capital then paid in, and the reserves, surplus and undivided 
profits of the corporation. 

Asseis.—There has been paid in by subscribers to class A and class B 
common stock a total of over $3,600,000. In addition, the directors have 
provided a reserve of $120,000, calculated to meet operat: 
than taxes during the first year and one-half of o tion. 

of the corporation, u Pen the completion of this 
of aes 120, 00 shares: of preferred stock, already underwritten, 


yo ete of Prior Preferred Stock.—Additional 
be issued, in this $5.50 series or in one or more other series 
directors may determine, subject, however, to the provision contained in 
the certificate of incorporation that erred stock may be issued 
when the net assets of the Ra ay B - including proceeds to be rea 
— -~ sale of ao peice B wo ge mock and d from the contemporaneous 
sale of any stock junior thereto a at least $200 per share om 

erred stock then to be ou 

Upon dissolution or Nawidatten, whether voluntary or involuntary 
prior preferred stock shall be entitled to receive, out A the the capital and an (or) 
surplus of the corporation, $100 per share and accumula’ 
any payments are made on the preferred eh peg oe ye he 
common stock. 

The prior preferred stock shall have no voulns s power png on certain 


changes affect the preferences of the prio and ercept 
as required by the laws of Delaware unless yt r quarterly divided 
Se > pee pee referred stock doe ap fod of one .in 
which case the holders of the prior aren stock sha‘! be entitled to one 


vote a share so long as such defauit in payment of dividends continues. 

The a of incorporation further provides that if fxilure to pay such 
dividend continues for two years, the holders of the prior pref 

= oy a to the sole and entire voting power, so long as such default 

= evmen of dividends continues 

o dividends shal I be paid on either the class A or claes B 


common stock 
which would reduce the net assets of the corporation, as defined in the certi- 


ficate of in tion, below $140 a share of the then 
outstanding. o purchase of its own shares and no SS of the 
pce mm pn ae be made by the corporation if such 


purchase or 
tion would reduce the net assets of the corporation, as defined, below ow $150 
a share of prior preferred stock then outstanding. 

Provisions of the Rhy ont ee Stock.—Preferred stock will be pretured as to 
cumulative dividends and as to assets og A the class A and B common 
stock. Additional preferred stock may be ee in the — $3 series 
or in one or more — series as the board of directors may determine, 
subject, however, to the provision contained in the certificate of incorpora-~ 
tion that additional preferred stock may be issued only when the net assets 
of the corporation, as defined in the certificate of incorporation, applicable 
to the preferred stock to be realized from the sale of 
additional preferred stock and from the cemanes eous sale of an some 
junior thereto) shall be at least $75 for each share of the pref 
then to be outstanding. 

Upon dissolution or liquidation, whether voluntary or involuntary, the 
preferred stock shall be entitled to receive, out of the capital and or) 
— of the corporation, a share and accumulated dividends 

payments are made on the class A and class B common stock. 

erred stock will have no voues pow. except on rem cha: ” 
affecting the erences of the pref stock and except as required 
the laws of Delaware, — any reguiar, quarterly dividend. on the preferred 
stock shall remain unpaid f ‘or a period of one year, in which case the holders 
of the preferred stock shall be — to one vote a share so long as such 
default continues, subject to the rights of the r preferred stock. Oertift- 
cate of incorporation further provides that a Ss y such dividend 
continues for two years, the holders of the pref shall be entitled 
to the sole and entire vot power, s0 eer as cy default continues 
sy to the rights of the pr r pref eferred s 

vidends shall] be paid on either the class A or class B common stock 

which would reduce the net assets of the corporation, as defined in the 
certificate of incorporation, payne to the preferred stock belew $56 a 
share of the preferred stock ¢ It is further provided that 
no purchase of its own shares ag be made by the corporation if such 
purchase would reduce net assets, efined, applicable to the preferred 
stock below $70 a share of preferred stock then outstanding. 

Class A and Class B Common Stock.—Subject to conditions stated in the 
certificate of incorporation, the class A common stock shall be entitled to 
receive, before any dividend is declared on the class B common stock, 
non-cumulative annual dividends not in excess of $2 per share. Thereafter 
additional dividends may be declared on both the class A common stock 
and the class B common stock, provided, however, that each share of the 
class A common stock shal! ve additional dividends of one-half of the 
amount which shall at iy A time be paid per share of the class 
stock until lasses receiving a total dividend of $4 per share per 
annum after which furt further dividends shall be paid equally per share on 
bes the class A and class B common stock. 

In the event of any distribution of the assets of the corporation, there 
shall be distributed , subject to the rights of the holders of the prior preferred 
stock and the preferred stock, $32 a share to share of the class A com- 
mon stock outstanding; therea $10 a share to each share of the class B 
common stock outstanding; after which all remaining assets are to be 
among the class A and class B common stock. 





Subject to the ts of the prior erred stock and the preferred stock, 
all voting ts shall reside in the holders of the class A and class B common 
each share, irrespective of class, to have one vote. 


Restrictions Upon Investment of Corporation's Funds.—The certificate of 
incorporation contetne ¢ mee following paragraphs relating to the investment 
policy of the corporatio 

ot more than 5% i vee of the assets of the ouperetien shall be 
invested in any one stock, or other security, or in securi issued by any 
one corporation, syndicate. association, trust, firm or ee subject, 
however, to the provision that an amount not exceeding 20% of the value 
of the assets of the corporation may be invested in the security or securities 
of one or more subsidiaries of the corporation, organized as a general 
investment trust. Any such general investment trust shall be considered a 
subsidiary of the co Sep if its investment policy is yee by the 


co tion, or if 51% or more of its voting s. ares or stock (not counting as 
voting stock any pk A entitled to vote only upon default)is owned by the 
—— 


part of the assets of the corporation shall be invested in any security 
which: evolves unlimited liability on the part of the holders thereof. 
“‘No part of the assets of aged ae shall be invested in any security 
or securities for the P acquiring, controlling, or carrying on the 
whole or any pass of the ~ 4S ‘an any sation imag the a association, 


trust, firm or other organization he =. except in 


the case of ier Bh in securities of any subs 
Directors.—R. H. Ballard, Pres., uthern Saiffornia i Edison Co.; 
N. Spencer Dennis, Sec., Pacific Investing Co B. Lovelace, Chairman, 


Investment Research Corp.: Edward 


wwman, Attorney, Overton, 
Lyman & Plumb; Henry 8. McKee, Pres., Barker Broth 


ers; E. J. Nolan, 
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Pres., Merchants National Trust & Savings Bank; John Treanor, Pres., 
Riverside Portland Cement Co. 
Expenses.—The directors have provided the 

of $120,000, which is calculated to meet all operat expenses other than 
taxes during the first 144 years of operation. They also have agreed to 
serve as directors for five years without compensation, other than warrants 
to purchase class B common stock. The contract for the services of the 
Investment Research . provides that such services shall be available 
at an annual charge -“ to 4-10 of 1% of the average investment fund. 
It is estimated that all operat of the cor tion, with the 
exception of taxes, will not altogether 6-10 of 1% per annum of the 
average amount of the investment fund. 


American Equitable Assurance Co.—To Increase 


Common Stock—Rights .— 

The stockholders witf vote June 7 on increasing the authorized common 
stock (par $5) from 100,000 shares to 300,000 shares. The common stock- 
holders of record June 11 will be given the right to subscribe for the addi- 
tional stock at $10 per share on the basis of 2 new shares for each common 
share held. It is intimated that the dividend rate on the increased common 
stock will be $1.50 annually. Rights will ire on June 30. 

After preferred dividends, earnings for the quarter ended March 31 1928 
amounted to $444,679, equal to $4.44 per share on the 100,000 shares of 
outstanding common stock. Of this amount $62,500 was paid in dividends 
on the common stock, $250,000 was apportioned to voluntary reserve for 
contingencies, thus increasing this item to $1,000,000, and the balance, 
$132,179 wep qusvied to net surplus, increasing this item to $1,537 ,744.— 
V. 126, p. j 


American Furniture Co., Inc.—Pref. Stock Offered.—An 
issue of 7% class A preferred stock was offered May 16 by a 
syndicate com of Fred’k E. Nolting & Co., Inc., State- 

lanters Ba & Trust Co., and Seott & Stringfellow, 
Richmond. The sale of the stock involves no new financing 
by the company. 

Dividends payable Q.-J. Class A preferred stock is preferred both as to 
assete and dividends over the class B preferred and the common stock. 
Callable on and after Oct. 15 1932 on any dividend date at 105 and divs. 
Free from perty and income taxes in Virginia and property taxes in 
North Cuselinn an sy from normal Federal income tax. 

y in Martinsville, Va., in 1906 to in the 
since which time it has been in con- 


Furniture Co. the American Dining m Furniture Co., which 
they conducted successfully but separately until 1927, when the two com- 
were consolidated. 
Earnings.—The net earnings of the constituent companies for the past 
ive years have been as follows: 


American American 
Furniture Dining Rm. 
Co. Furn. Co. Total. 
(GRBs dcticbcswadncanbecncnesusdoue 0? 146,637 
GE vc wdacoddnswacioconcedncsseun 194,566 $1,595 196,162 
TE cvtin babwebh cowennbnapwiawen 186,282 118,876 305,159 
SE Kania dN ds ebwhiwndnim amend 167 ,206 132,366 299 573 
. |. aa (2b thease coubes Ge 227 ,453 271,639 499,093 


Listing.—Application: will be made to list this stock on the Richmond 
Stock Exchange. 


American Furniture Mart Bldg. Corp.—Earnings.— 














Years Ended Dec. 31— 1927. 1926. 
OE I, viticedeendnbndsnde end rndtnnn ese $1,656,578 $1,504,431 
Oper. & adm. expenses, taxes, &c_-------------- 596,284 545,546 

rr i cemrndmeansminenian $1,060,294 $958,885 
CR EE a hb hk dee nebsd canbe cacbadesonnsas  ~ Bebeen 4,608 

Nn ied canmann anne on amab a= $1,060,294 $963 ,493 
Interest on funded debt. .............-...-...-. 477 ,033 388,205 

Ne ae eb take nnnddecoual $583,261 $575,288 
Pe I ete alovi nec opeanween 257 ,636 213,964 
Depreciation on bldg. & equipment------------- 228,998 213,775 
SESPCROR TORTI Go a no Sin nec nccncccnccens 33,784 25,033 

EE SE ai nedicesentnebeasnwcwmee $62 ,842 $122,516 


—V. 125, p. 249; V. 123, p. 1879. 


American Ice Co.—A pril Earnings—Proposed Acquisition. 
Month of April— 1928. 1927. 
Earnings before interest and depreciation_-_-__-__-__ $217,664 $171,754 

This company throush its New York subsidiary, the Knickerbocker Ice 
Co., is negotiating for the purchase of a large ice plant in the Bronx, N. Y. 
City. If this is acquired, as is expected, the company will have manu- 
facturing facilities for the first time in this territory.—V. 126, p. 3300. 


American Rolling Mill Co.—New Company to Acquire 
Gas Properties .— 


ee Beneeky Fuel Gas Corp. under ‘‘Public Utilities’? above.—V. 126, 
D. ‘ 


American Safety Razor Corp.—Earnings.— 


3 Months Ended March 31— 1928. 1927. 
Net profit after depreciation, &c., but before 

Federal es a cst saci s darthien na a ghee doen 0-0 nie oo kt $272,680 $151,888 
Shares capital stock outstanding (no par)-..-.---- 208,112 203 000 


Eo ara einen iin aide mnin die amin ares 
V. 126, p. 3301. 


American Smelting & Refining Co.—Acquires 51% 


Interest in Silver Reef Mines Co. of Utah.— 

The Consolidated Gold Corp. has sold a 51% interest in the Silver Reef 
Mines Co..of Utah to the American Smelting & Refining Co., which plans 
an extensive development and Cyne program to be b at once 
on the Silver Reef property, it announced. The Consolidated Gold 
Corp. will retain the rema: 49% interest. The property has a produc- 
tion record of approximately $18,000,000 made from cla on the property 
about 30 years ago. 

Officers of the Silver Reef Co. include: H. A. Guess, President; Charles 
Earl, lst Vice-President; Roger W. Straus, 2nd Vice-President; John C. 
Emison, Treasurer; F. G. Hamrick, Assistant Treasurer; Geo: 
ington, Secretary; J. E. Dempsey, Asst. na ty 1 : 
H. A. Guess, Charles Earl, Roger W. Straus, John C. Emison, A. H. 
Means, Samuel I. Silverman, Newton W. Gilbert.—V. 126, p. 2316. 


Anglo-American Oil Co., Ltd.—Final Dividends.— 

Company has resolved to pay to the shareholders for the year ending 
Dec. 31 1927, a final dividend of 1s. per share free of British income tax. 
This with the interim dividend of 1s. 6d. share declared on Dec. 8 last 
and paid on Dec. 28 last will make a total dividend of 2s. “d. per share for 
the year ending Dec. 31 1927. The same will be paid on and after June 
6 next by the National Provincial Bank, Ltd., Bishopsgate, London, 
England, or at pay of its branches, or by the Guaranty Trust Co., 140 
Broadway, N. Y. C., at the equivalent in U. 8. currency of $4.88 per pound 
sterling (equal to 24.4 cents per share) to all holders of share warrants to 
bearer issued by the company in exchange for coupon No. 36 attached to 
such share warrants. 

For = year 1926, the company paid a total of 4s. per share.—V. 125, 
Pp. 3352. 


Aransas Compress Co.—WNoies Offered.—Federal Com- 
merce Trust Co., St. Louis, are offering $700,000 Ist mtge. 
real estate & leasehold serial 6% gold notes at prices to yield 


from 5% to 6 Zo according to maturity. 
Dated Mar. 15 1928; due serially Mar. 15. Prin. and int. (S. & M.) 
yable at Federal Commerce Trust Co., trustee, St. Louis. Denoms. 
100, $500 and $1,000c*. Red. all or part on any int. date on 60 days’ 





geuiee on payment of principal and int. plus a premium of 3%. Normal 


‘ederal income tax up to 2% paid. 
.—Obligation of Aransas Compress Co., a Texas earpanetien 
with a paid-up capital of $973,000, and are secured by valuable and 
—— ot stra y located in one of the best cotton producing 
Proper bn be Ry AH: securing th notes are as follows 
.—The pro es ese as : 

Austin, Tex.: A closed Ist mtge. on approximately 8 acres of land and 
improvements thereon, of a one-unit compress containing 94,000 
square feet. Value of land, buil and machinery, 5,000. 

San Marcus, Tex.: A closed Ist mtge. on 5.48 acres of land and ae 3 
ments thereon consisting of a single-unit compress containing ,000 
square feet. Value of land, buildings and machinery, $70,000. 

Robstown, Tex.: A closed lst mtge. on a tely 11 acres of land 
and te consisting of a 3-unit compress containing 276,220 
square feet. Value of land, buildings and machinery, $207,800. 

Raymondville, Tex.:A closed Ist mtge. on ap tely 6 acres of land 
and improvements consisting of a le-unit cotton compress con 
75,294 square feet. Value of land, buildings and machinery, $73,000. 

Edinburg, Tex.: A closed Ist mtge. on approximately 13 acres of land and 
improvements consisting of a new single-unit cotton compress containing 
72,000 square feet. Value of land, buildings and machinery, $61 ,000. 

Harlingen, Tex.: A closed Ist mtge. on approximately 4 acres of land and 
lst mtge. on leasehold on an additional 4% acres owned by the Missouri 
Pacific RR. Im vements consist of a two-unit cotton compress con 
160,000 square feet. Value of land, buildings and machin , $130,000. 

San Juan, Tex.: A closed Ist mtge. on approximately 4.83 acres of land 
and improvements thereon consisting of a e-unit compress con’ 
77,500 square feet. Value of land, buildings and machinery, $78,000. 
Bishop, Tex.: A closed Ist mtge. on approximately 7.21 acres of land and 
improvements thereon consisting of two cotton warehouses containing 
126,200 square feet. Value of land and buildings, $44,000. 

Elgin, Tex.: A Ist mtge. leasehold on approximately 1.50 acres of land 
and improvements thereon consist of a single-unit compress con 
75,000 square feet. Value of buildings and machinery, $50,000. 

Corpus Christi, Tex.: At this point the compress company holds a very 
valuable lease from the city of Christi and Nueces Navigation Dis- 
trict No. 1, on approximately 24.50 acres of land adjoining the Municipal 
Shipping Docks on the Turning Basin. This lease is for a term of 30 years 
at an annual rental d the first five years of $5,884 with revaluation 
of land at the end of five-year iod. On this land the company 
completed during the year 1927 a seven-unit compress building m 
304 x 1,367 feet and containing 415,568 square feet. The actual cost of this 
building, including the machinery and equipment, was $655,070. The above 
new plant at Corpus Christi was found te be 
the large volume of business offered the company at that 
become necessary to practically double the company’s facilities at Corpus 
Christi. There is now under construction a new modern five-unit com 
plant measuring 280 x 1,344 feet and containing Pak epee « 36 on 


The mortgage covering these notes is a lst mtge. on the two large com- 
press plants, together with machinery and equipment, and the leasehold 
on the land has been assigned to the trustee for the efit of the noteholders. 

Earnings.—Net earnings of the company before depreciation for each 
year ending May 1 were as follows: 


BEES ooo co cccnedtitinkde sees cebecaneemntsleiaignnaakee<o $52,203 
Bs bene enw sath bebe natnskab sont bocgneckcnpedenenswn amis x 

SRO ys ose cS td eben nscishsla binge asapnonnmegenamln asa 72,015 
BEES 8 6 pb as oawbn de WcberecinpPanabosas ob stgehewenitne no 293 
PS oo oe ond adingtnd hice eee ans nAaMepekinns taas wate 64,748 
BOE ow ob wddeeaesn nn dak de eBibnd Wan baaphe abuiennoes sn ie 120,561 


The above earnings do not include ane earnings from the new compress 
completed during last season at Corpus Christi and do not include earnings 
from plants at Austin, San Marcus and Elgin, which were purchased in 
1927. Net earnings before depreciation, after completion of the additional 
unit at Corpus Christi, should average between $200,000 and $250,000 per 


annum. 

Since 1921 the compress company has paid to its stockholders $120,000 
in cash dividends and $255,000 in stock dividends. The large majority of 
the stock of the company is held by firms and individuals in the cotton 
business and in a ition to supply business to the compress company. 
For several years the sale of stock has been restricted along these lines. 

Pur pose.—Proceeds to be used in the completion of the second large unit 
at Corpus Christi costing $405,000, to pay balance of purchase price on the 
Austin, San Marcus and Elgin plants, and to retire Ist mtge note issue of 
$250,000 dated July 15 1927. 


Armstrong Electric & Manufacturing Corp.— Merger. 
Plans for the merger of the Armstrong Mfg. Co. of Huntington, W. Va., 
manufacturers of electrical appliances, and the New Era Range Corp., 
and the formation of a new company to be known as the Armstrong Electric 
& Mfg. Corp., have been announced. All of the assets of the old New 
Era Corp. and the Armstrong Mfg. Co. have been transferred to the new 
company and the following board of directors elected: 
C. R. Berrien (V .-Pres. Central Union Trust Co.); T. E. Spence (Pres.); 
Harold Will (V.-Pres. & Director, Will-Baumer Co.); William S. Yerkes 
(V .-Pres. & Director, General Out-Door Advertising Corp.): H. K. Dalton 
Pres. Dalton Tool Corp.); W. G. Beckers (Director, Allied Chemical & 
ye Corp.); J. Roy Allen (Director and member executive committee, 
American Hide & Leather Co.); Gardner B. Perry (Director, Amalgamated 
Silk Corp.), and W. R. Westerfield (of R. F. Westerfield & Co., securities.). 
—V. 126, p. 3121, 3301. 


Auburn (Ind.) Automobile Co.—April Shipments, Etc. 

The company reports shipments for April of 1,802 cars, 266 of which were 
for export. Domestic retail deliveries exceeded factory shipments which 
resulted in the reduction during the month of stocks in dealers hands. 
Company's production for March was 2,148 cars. Vice-President R. H. 
Faulkner, estimated May shipments at 2,000 cars. 

Vauxhall, Ltd., of England, manufacturers of well-known British motor 
vehicles, has placed an order with Lycoming Manufacturing Co. of Williams- 
pars. Pa., a subsidiary of the Auburn Automobile Co., for 2,000 motors to 

delivered as soon as ible. 

The Stewart Motor ck Co. has signed a contract with the Lycoming 
Mfg. Co., for its entire next year’s requirements for motors. The Lycoming 
company has been running on a two shift basis since before Jan. 1 and several 
large contracts recently have caused the company to invest over $500,000 in 
— machine, tool and experimental equipment.—V. 126 p. 2480, 


Automatic Standards, Inc.—Sales Manager .— 
John Morrison has been appointed sales manager.—V. 126, p. 3301. 


Austin, Nichols & Co., Inc.—To Dissolve Voting Trust 
for Common Stock.— 


The voting trustees of the common stock have elected to dissolve the 
voting t and all holders of voting trust certificates are required on 
June 4, 1928, or promptly thereafter, to present their certificates to the 
Guaranty Trust Co., 140 Broadway, N. Y. City, and receive common stock 
certificates in exchange for their voting trust certificates. 

The transfer books for issue or exchange of extended voting trust certifi- 
cates will close on June 2 1928, at noon and after that time no voting trust 
a ay es ” accepted (except for exchange into common stock). 
—vV. ,D. ‘ 


Auto-Strop Safety Razor Co., Inc.—E£arnings.— 

Net profit of the company and its subsidiaries for the quarter ended March 
31 1928, was $159,347 after interest, depreciation, Federal taxes, &c., 
equivalent after allowing for quarterly dividend requirements on 87,506 
no par shares of $3 class A stock, to 42 cents a share on 222,500 no par 
shares of class B stock.—V. 126, p. 2968. 


Bankers Investment Trust of America.—Initial Div.— 

The directors have declared an initial dividend of 10 cents per share on 
the common stock, no par value, payable July 1 to holders of record May 
31.—See also offering in V. 126, p. 418. 

Barnet Leather Co., Inc.—New President, &c.— 


8. M. Barnet has been elected as Chairman of the board of directors and 
J. C. Lilly has been elected President and Treasurer, succeeding Mr. 


Barnet, and will immediately assume his duties as active manager of the 
company’s affairs. 

Peter Widen will become gen al production manager of the company’s 
plants and will enter upon his duties immediately.—V. 126, p. 3301. 
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Batavian Petroleum Co. (De Bataafsche Petroleum 
Maatschappij) .—Listing.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
15-year 44 % guaranteed debentures, due Jan. 11942.—V. 124, p. 511, 3777. 


Belen College, Havana, Cuba.—Bonds Offered.—Stix & 
Co., Real Estate Mortgage Trust Co. and Oliver J. Anderson 
& Co., St. Louis, are offering at 100% and int. $1,400,000 
lst mtge. 514 % gold bonds of the Society of Jesus of Havana. 
Secured by Bel 


en College, Havana, Cuba. 

Dated Feb. 1 1928; due Feb. 1 1934. _Denom. $500 and $1,000. Semi- 
annual interest payable on F. & A. at the Bankers Trust Co., New York, 
trustee. Callable on any int. date on 60 days’ notice at 101 and int. 
Normal income tax, not exceeding 2%, payable at source. 

New Belen College, located in one of the most desirable residential sec- 
tions of the city, was erected in 1923 to 1925 and is of steel, concrete, 
marble and stone construction. The college and the campus cover an area 
of approximately 47 acres. The building is a pretentious one, extend 
505 feet across the front and is built in the form of a hollow square with 
dormitory wings radiating toward the rear. The culum of the college 
poten the entire range of education from primary to university depart- 

ents. 

The properties securing this loan have been valued as follows: Old Belen 
College, $1,500,000; New Belen College (building at cost), $3,900,000; 
total valuation, $5,400,000. This loan therefore represents approximately 
26% of the value of the mortgaged properties. 


Bird Grocery Stores, Inc.—Earnings.— 
The oupeny, reports for the year ended Dec. 31 1927 combined net 
profits of $207,273, after all charges and Federal taxes, equivalent, after 
educting pref. divs. paid, to $1.56 a share on the 100,000 shares of com. 
stock outstanding at the end of the year. The sales for 1927 on a com- 


bined basis amounted to $15,519,774 which compares with sales of $10,- 
$F’ 437 in 1926. The company reported 213 stores in operation at Dec. 


The company reports for the quarter ended Mar. 31 1928, which was 
the first full quarter of consolidated operation, net earnings of $102,168, 
after all charges and Federal taxes. The sales for that period were $4,395,- 

50, being an increase of 20.33% over the same period of 1927. Of this 
increase 6.22% was contributed by old stores.—V. 126, p. 2968. 


Blauner’s (Specialty Store), Philadelphia.— Units 
Listed .— 


Stock units of Blauner’s, Philadelphia specialty store, consisting of one 
share $3 cumul. pref. stock and one-half share of common, have been listed 
on the Philadelp Stock Exchange. A block of the company’s pref. and 
common stock was purchased by Eastman, Dillon & Co. recently and sold 
3 Bay public in the form of 32,000 units at a price of $58 each. See V. 

+ D. 2. 


Borg & Beck Co.—Consolidation Plan.— 

The committee in charge of the proposed plan for the affiliation of (a) 
the Borg & Beck Co.; (b) Marvel Carbureter Co.; (c) Warner Gear Co.: 
©. Pp Universal Joint Co. have issued the following in connection 

e plan: 

New Company.—A ation has been organized in Illinois, known as 
Borg-Warner Corp., having an authorized capital stock of $5,000,000 of 
pe — preferred stock, (par $100) and $5,000,000 of common stock, 

par A 
Mechanics Universal Joint Co., an Illinois corporation, under this proposed 
In, will purchase all of the assets, business and good will of Mechanics 
hine Co. of Rockford, I1]., a concern that is primarily engaged in the 
manufacture and sale of universal joints and transmissions. All of the 
capital stock of Mechanics Universal Joint Co. will be acquired by said 
Borg-Warner Corp. 

Borg-Warner Corp. proposes to sell $3,500,000 7% cumulative preferred 
stock for cash and to issue 410,000 shares of common stock, 390,000 shares 
of which will be issued in exchange for the stock of three of the affiliated 
companies as set forth below, and the additional shares 20,000 of stock and 
part of the proceeds of the aa stock will be used for the acquisition 
of Mechanics Universal Joint Co. 


Exchange of Securities. 


Borg-Warner Corp. proposes to exchange its common stock for stock of 
the affiliated companies (except Mechanics Universal Joint Co.) , as follows: 

(1) 150.000 shares of Borg-Warner Corp. for 150,000 shares—share for 
share— of Borg & Beck Co., an Illinois corporation with plants at Chicago 
and Moline, Ill., engaged primarily in the manufacture and sale of clutches. 

(2) 90,000 shares of Borg-Warner Corp. for 90,000 shares, share for share, 
of Marvel Carbureter Co., an Illinois corporation with plants at Flint, 
Mich., and Indiariapolis, Ind., owning Wheeler Schebler Carbureter Co., 
and engaged in the manufacture of carb i 

& 150.000 shares of Borg-Warner C . for 210,000 shares consisting 
of 70,000 shares of Class A convertible preference stock and 140,000 shares 
of common stock of Warner Gear Co., an Indiana corpcration, with plant 
at Muncie, Ind., engaged in the business of manufacturing transmissions 
and axle gears, on the basis of five shares of stock of said Borg-Warner 
Corp. for each 7 shares of stock of said Warner Gear Co. 

(Scrip will be issued for fractional shares of stock of Borg-Warner Corp.) 

In furthernace of the plan a committee has been organized consisting of 
five members as follows: Geo. W. Borg, Pres. of Borg & Beck Co., J. R. 
Francis, Pres. of Marvel Carbureter Co., Charles 8S. Davis, Sec. & Treas. 
of Warner Gear Co., John Fletcher of John Burnham & Co., Inc., and 
Paul H. Davis of Paul H. Davis & Co. 

In pursuance of the plan, this committee has entered into a depositary 
agreement with the Continental National Bank & Trust Co. of Chicago as 
depositary, providing for the deposit on or before June 1 1928. by the 
SS of their certificates representing shares of stock in the affiliating 
companies. 

The deposit agreement provides that the proposed plan shall become 
operative as and when 75% or more of the outstanding capital stock of each 
of the affiliating companies has been deposited with the depositary. When 
the plan es operative, then the depositary. at the direction of the 
committee, will deliver to the hoiders of the certificates of deposit, certifi- 
cates of stock of the Borg-Warner Corp.—V.126, p. 2968. 


Boston Cape Cod & New York Canal Co.—Earnings. 








Calendar Years— 1927. 1 : 1925. 1924. 
eves. a... conn $510,956 $449,687 $420,537 $447 ,346 
Operating expenses _---- 151,036 145,016 135,365 125,391 

Operating profit_-_-—_- $359,920 $304,671 $285,172 $321,955 
Main & capital expenses 193,262 129,571 115,313 49,190 

pe a ee $166,658 $175,100 $169,859 $272,765 
—V. 126, p. 2317. 


Boston Metropolitan Buildings, Inc.—/ nitial Divdend.— 

The directors have declared an initial dividend of 2% ($2 per share) on the 
ae cumul. preferred stock, of which $1.75 represents the current quarterly 

vidend and 25c. in back dividends, payable June 25 to holders of record 
June 15. See also V. 124, p. 3635. 


Branston Artificial Silk Co., Ltd.—American Shares 
Offered.—Jerome B. Sullivan & Co., New York, are offering 
at $4 per share 1,000,000 American shares (representing 
1,000,000 pny deferred shares of the company.) The 
stock, offered as a speculation, represents no new financing 
by the company. 

The American share certificates will be issued by the American Exchange 
Irving Trust Co., N. Y. City, as depositary, under a deposit agreement, 
and registered by New York Trust ., registrar. Each American share 
will represent one fully paid deferred share of Branston Artificial Silk Co., 
Ltd. The deposit agreement will in substance provide, among other 
things, that dividends received by the depositary upon deposited deferred 
shares will be converted into dollars at rates then current and the proceeds 
(less under some circumstances certain charges and expenses) will be paid 
by the depositary to registered holders of American shares; that certificates 
for American Shares will be exchangeable after Nov. 15 1928, for certificates 
of a corresponding number of deposited deferred shares (deliverable at the 





off.ce of the agent of the depos.tary in London); that no voting nghts attach 
to American Shares as such, but registered holders thereof may, subject to 
the provisions of the D t ent, direct the voting of a corresponding 
number of deposited deferred shares; that after Nov. 15 1928 or prior thereto 
under certain conditions, additional deferred be deposited and 
certificates for American th q 

agiioh Companies, 
English Com es » 
silk and other artificial fibres. The 
Trent. The site, owned by the company in fee sim a about 

ur 


-on- 
153 
acres, of which the within the fences 


British Government at the time of the Armistice, and the entire site and 
buildings were acquired by the company for £285,000. _npeny in addi- 
tion has also expended up to April 30 1928, approximately £78,431 for the 
orn i equipment and additions to the factory, and approximately 
£407,218 for machinery, plant, stores, &c. Machinery, designed to em- 
body the latest improvements and guaranteed by the manufacturers to be 
adequate to produce 4 tons of artificial Viscose silk per every working day 
of 24 hours if the average denier spun is 150, is being delivered. 

Capitalization— Auth. Shares. Issued Shares. 
Ordinary shares of £1 par each a______._-...- 1,000,000 ¢1,000,000 
Deferred shares of 4s. par each b______.._.-- 2,000,000 d1,800,000 

a Ordinary shares entitle the holders to receive out of the profits deter- 
mined to be distributed .n each year a non-cumulative dividend at the 
rate of 10% e= annum of the capital for the time beime credited as paid 
thereon, and 25% of any balance of such profits. In the event of a windin 
up they rank for repayment of capital in priority to the deferred shares an 
for 25% of the remaining assets. rdinary shares on a poll confer one vote 
per share. b The deferred shares entitle the holders to 75% of the profits 
determined to be distributed in any year in excess of the amount required 
to pay the 10% dividend on the ordinary shares. In the event of a winding 
up they entitle the holders to 75% of the balance of the assets which may 
remain after repayment of the ordinary share capital. Deferred shares on 
a poll confer one vote per share. c Fully paid. d 1,400,622 shares have 
been fully paid as of May 13 1928, and there remains still to be paid in the 
aggregate on the remaining issued deferred shares £57,439. 

usiness.—This company has not yet started production. It is ex ed 
that the factory will commence production by June 15 1928. harles 
Semon & Co., Ltd., well-known textile manufacturers and export mer- 
chants of Bradford, Eng., since 1857, have been appointed and have agreed 
on terms considered favorable by the company to act as sole selling agents 
for the entire production of the company for a term of three years. The 
arrangement made includes the assumption by the selling agents of the 
entire credit risk and is deemed of particular advantage as it gives protec- 
tion to the company from bad debts. 

Estimated Earnings.—It is estimated that with an initial production of 4 
tons of artificial sil Fd day, after the plant is working at its full output 
under normal conditions, and esp lly when spinning finer deniers, it 
should be possible under then prevailing (Feb. 1927) conditions of cost of 
production and selling —s of artificial silk (which conditions are now at 
least as favorable as at that time) to make an ore profit of approximately 
£200,000 ng annum; and that when the production has been increased to 
16 tons, the unit cost of production should become iess, and therefore the 
profit on a total production of 16 tons under conditions as outlined above 
should eventually be more than £800,000 per annum. to the price 
at which the factory, site and property were purchased it is eved that 
the company has a substantial unstated reserve, the benefits of which 
should become more and more apparent as the output is increased. 

Listing.—Application will be made to list this issue of American Shares 
on the New York Curb Market.—V. 126, p. 3302. 


(The) Briar, Chicago.—Bonds Offered.—Leight & Co. 
Chicago, are offering $800,000 Ist mtge. (fee) serial 644% 
gold bonds at 100 and int. 


Dated April 15 1928; due serially 1930 to 1938. Interest payable 
(A. & O.), Cosmopolitan State Bank, Chicago, trustee. Callable all or 
part on any int. date on 60 days’ notice, in reverse of the numerical order 
of the bonds at 103 and int., to and incl. April 15 1930; thereaft er, to and 
incl. April 15, 1933, at 102% and int.; thereafter, to and incl. Oct. 15 1937, 
at 102 and int. Principal and int. payable at the office of Leight & Co., 


hicago.* 

The bonds are to be secured by a closed Ist mtge. on the land owned in 
fee, fronting 122 feet on Briar Place and 127 feet on Cambridge Avenue, 
grade 9-story fireproof a building. The mortgage is 
also a first lien on the earnings to be derived from the building. The sound 
value of the building (after allowing for depreciation) has been placed at 
$1,126,669. The fair market value of the land has been appraised at 
$158,600 and the furnishings at $100,000, making the total value $1,- 
385,269. 


Brillo Manufacturing Co.—Annual Report.— 
Comparative Income Account i Calendar Years. 
‘27 926. 19 


25. 1924. 
22,268,748 16,982,556 











aeoeetent piri $1°370 059 31442378 $1/321;230 $1,134,143 
we oO . ee: taxes) 1,480,093 1,267,800 1,176,117 1,047,339 
ola. “ae 2a. oe eee 
Net income--_--_----- $304,663 $178,845 $156,100 $97,094 
Preferred dividends - --- 63.629 62.450 21.936 14168 
Surplus for year_..-- $241,034 $116,395 $134,164 $82,926 


—V. 125, p. 3485. 


Bristol-Myers Co.—Common Stock on $4 Div. Basis.— 

The directors have declared initial dividends on the 180,000 shares of 
the new common stock, recently issued (V. 126, p. 2651) at the rate of $4 
per share annually. The directors authorized an interim dividend of 
66 2-3 cents per share, payable June 30 to holders of record June 20; 
a dividend of $1 per share, payable Sept. 29 to holders of record Sept. 19 
1928; and a dividend of $1 per share, payable Dec. 31 1928 to holders of 
record Dec. 21 1928 (not Dec. 31 as reported last week.)—V. 126, p. 3302. 


Bronx Fire Insurance Co. of the City of New York. 
—Stock Offered.—Initial financing was made May 28 for this 
company, the first fire insurance company domiciled in the 
Borough of the Bronx. The offering, which consists of a 
new issue of 20,000 shares of common stock ($25 par value), 
is being offered at $100 per share by the Bronx Fire Insurance 
Co. for its own account, arrangements having been made to 
aecept subscriptions with the following subscription agents: 
Bronx Borough Bank, Bronx County Trust Co., National 
City Bank (Bronx Branch), and Corroon & Reynolds, Inc. 
The offering price of $100 per share makes this issue a $2,- 
000,000 issue, the proceeds from the sale of which will be 
apportioned to capital in the amount of $500,000 and to sur- 
plus and reserve funds in the amount of $1,500,000. 


The subscription price is payable $10 per share with subscription— 
balance June 15 1928. Subscription books will close at 3 p. m. June 5 1928. 
No underwriting or promotion fees will be paid by the company in connec- 
tion with organization. 

Capital Stock.—Authorized 20,000 shares (par $25). If the subscriptions 
received exceed the 20,000 shares now offered, the company reserves the 
right to receive such excess subscriptions to the extent of an additional 
20,000 shares and to increase the capital, surplus and reserve funds 
proportionately. 

Stock fully paid and non-assessable. No personal liability attaches to 
stockholders. Transfer Agent, Bronx County Trust .. New York. 
Registrar, National City Bank (Bronx Branch), New York. 

Company .—Is the first fire insurance ey domiciled in the Borough 
of the Bronx. It is estimated that during the past 25-years American and 


foreign fire insurance companies have received from the Borough of the 
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Bronx total premiums a ximating $125,000,000, upon which a substan- 
tial fit was realized. Pit ts etree that the company will immediately 
attekn on important position in the field, with prospective expansion of its 
underwritings over a larger i ned F 

Management.—Corroon & Reynolds, Inc. of New York City, has been 
a inted manager of the com y. Under the plan of operations the Bronx 
Hire Insurance - us pate in a ee — — by the 
Oorroon & Reynolds group of companies. er the management contract 
Fe company a commence business with an assured premium income.— 

e , Pp. a 


Burmah Oil Co., Ltd.—Smaller Dividend.— 

The com y has declared a final dividend of 10% on the ordinary stock, 
making 20% for the year, compared with 30% in the previous year. 

The company reports net Pty for the year ended Dec. 31 last of 
£1,915,000 compared with 502,818 in the previous year. This net 
profit is after income tax, off of all field expenditures, and writing 
ad ohh 00h an ' repmaed carried forward for the year £502,000, com- 

The Burmah-Shell Storage Oil Co. commenced operations on Jan. 1, and 
was formed to uire and consolidate marketing organizations of Burmah 
and Shell companies in India. The Burmah concern holds a 50% interest 
in the company.—V. 124, p. 3072. 


Burns Bros. (Coal).—To Dispose of Lehigh & Wilkes- 
Barre Corp. Stock Rights .— 


The directors on May 25 approved a plan for the sale of the company’s 
holding in the Lehigh & Wilkes-Barre Corp. to shareholders of Burns Bros. 
The plan provides for the dis ition of 10,000 shares of common and 
10,000 shares of preferred stock of the Lehigh corporation to the holders 
of Burns Bros. A and B common stock on the basis of one unit, consisting 
of one share common and one share preferred, for each 20 shares of Burns 
Bros. A or B stock held, at $400 a unit. Rights will be issued to stock- 
holders of record June 6 and will expire on June 26. 

The proceeds will be used to pay off bank loans and for other corporate 
permease. Burns Bros. probably will retire its 7% pref. cum. stock, 

res. 8. A. Wertheim indicated. 

President Sanders A. Wertheim is quoted as follows: ‘‘Net income for 
the first 4 months this year after all charges, including depreciation and 
depletion, but before Federal taxes was $783,668, an increase of $420,520 
over the $363,148 net income shown for the first four months of 1927. 
Our present monthly div. requirements are $79,960. It will be noted that 
we are plowing back a large part of our earnings into surplus. This year 
we started a group insurance fund which has caused a monthly charge of 

,000 that we didn’t have last year. The outlook for earnings i-7 May and 

une is good. In April we sold 270,032 tons of anthracite.’’—V. 126. p. 2481. 


Butterick Co.—Quarterly Earnings.— 


3 Months Ended Mar. 31— 1927. 
$3,407 ,384 





Sales—Net of returns and reserves 131,655 

Cost of sales—gen. & selling exp., incl. depreciat’n 2,841, 8,153,375 

Interest Om GOpOMSUGD. 4. . oc ccs ccccccsccctcnce 65.464 32,365 
Net profit for the period...............--.-- $225,144 $221,645 

DEES 270Rs Baa eb cbs Sb bdo cneccneeudsane 1,302,948 1,687,824 





Balance aie. PG iccnenbesetanntdinddinkoeae 
Earni ge, AROS ear ae ae ee irae 
—vV. 126, Pp. 1815. 


California Petroleum Corp. & Subs.—Earnings.— 


$1,528,092 $1,909,469 
$1.07 $1.40 





r. End. Mar.31— 1928. 1927. 1926. 1925. 
Net income_-__________ $3,350,224 $3,966,436 $3,518,312 $2,907,522 
Deprec’n, deplet’n, &e_. 2,809,747 2,412,173 a 4 1,542,269 
Int. & disct. on bonde___ 288,06 388,742 143,738 150, 
Res. for Fed.taxes,&c.. _____. :746 Al x 
Min. prop.ofearms..... __._-- eee: 2 Videadhe> 3k ao wee 
Net income Tae SEERA $252,416 $1,032,624 $1,246,885 $1,105 .720 
Common dividends...__ 515,241 989,303 916,374 304,098 
PURen ee ae I pe es J 





Balance, surplus _ - -_. def$262,825 321 $330,511 
—V. 126, p. 3124. my 


Casein Co. of America (N. J.).—Annual Report.— 
9 1926 1925 


$500,296 





Py oy Rid ay $362.665 $474°618 $447 451 $341,870 

arns. nc. sud. COB. _ ’ ’ ’ . 

Dep. & accts. written off 134,219 140.068 126.655 145.648 
TRPARS $228,446 $334,550 $290,796 $196,222 








Balance. ..._.-..---- $71,839 $196 634 $174,072 $81,996 
Surplus of previous year 1,647,188 1,450,554 1,291,358 1,209,361 
Wt) SR ceca Seeeoe.:”) Sica deb14,875 -..... 

$1,719,027 $1,647,188 $1,450,554 $1,291,358 


CNG 5. in tec exe 
—V. 126, p. 2970. 


Cavanagh-Dobbs, Inc.—Trnasfer Agent.— 

The Central Union Trust Co. of New York has been appointed transfer 
agent for 350,000 shares of common and 60,000 shares of 6% % preferred 
stock. See offering in V. 126, p. 2318. 


Celtic Knitting Co., Ltd., Montreal.—Stock Offered.— 
H. B. Robinson & Co., Ltd., Montreal, are offering 12,500 


shares of common stock at $15 per share. 

ontr rust Co., transfer agent. Canadian Trust Co., registrars. 

The Royal Bank of Canada, bankers. in 
Capitalization— Authorized. Issued. 

Oommon stock (no par value)_...............-- $30,000 $27 ,000 


Company .—Bus.ness .s carr.ed on .n a modern 4-story brick and concrete 
plant at 78 Turgeon 8t., Montreal, m the heart of the textile manufacturing 
district. Products consist of women’s, children’s and men’s silk, silk and 
wool and Cashmere hose. The growth of the business is amply demon- 
strated by the fact that while in 1920 the plant turned out 175 dozen pairs 
weekly, to-day it is turning out over 1,800 dozen pairs weekly. 

Purpose .— s will provide sufficient money to pay for the neces- 
ony machinery and equipment to double the capacity of the plant (which 
will involve no further overhead expense) to pay off bank loans and for 
other corporate purposes. 

Earnings.—It is conservatively estimated that with the add-t on of new 

nery and equ pment the company should earn approx.mately $57,000 
ay 3 a = me $2 per es oo a on the y—grnyra stock. 
ng.—AppLcat.on w. made .n due course to Lst the shares on the 
Montreal Ourb Exchange. : 


Central Ohio Steel Products Co.—Jnitial Dividend.— 

The directors recently declared an initial quarterly dividend of $1.75 

pee | ~e ao new 7% preferred stock, payable June 1 to holders of 
ay 15. 

The Pittsburgh Stock Exchange has approved for listing: 4,000 shares of 
7% cumulat.ve preferred stock (par $100) and 20,000 shares of common 
stock (no par value). 

Company was .ncorporated March 7 1928 .n Oh.o for the purpose of 
manufacture and sale of steel] dump bod:es for automob.le trucks and steel 
bur.al vaults. The steel dump bod.es are made and sold under thetrade 
name of *‘Galion All-Steel Bodies.’” These all-steel bodies are manufac- 
—_e oh ay — ong Rag bi trucks ous we 5. the hand hoist, hydraulic 

i ese ies are uu very largely through the 
Martin Parre organization. PR ray poy pg >! handled by the — 
pan: organization. ompany is a continuation of the Galion 
Ki-Stee! Body and the National Grave Vault Co. Seealso V. 126, p. 2152. 


Century Rubber Works, Chicago.—Notes Offered.— 
Thomson-Laadt & Co., Chicago, are offering at 100 and int. 
$500,000 614 % 10-year sinking fund gold notes series A. 





[Vou. 126. 
Dated A 1 1928; due A: 11938. Principal and . (A. & O.) payd 
able at O Trust eg trustee. Bonen $1.00" $300 an 
$100c*. Red. all of part on any ins. date upon 30 days notice 06 101 an 
int. imnenene, Paepees without deduction for normal Federal income ta< 
not in excess of 2%. 
Data from Letter of Charles J. Venn, President of the Company. 


Company.—Business of dates from 1912. Company was 
or. y in automobile tire and 
mechanical ru oods. In 1918, the manufacture 
was undertaken end of three 

and and market 


heavy duty balloon tire which it is believed will be one of the best of its type. 


‘ ee ace enien Authorized. 

st mtge. bonds (.sssued).-............... $250.000 $225; 
$4 % er. sinking fund BE. ndaesconamnn 850.000 500, 
7% cumulative we EES ROME at 500 .000 261 
Com. stock (100,000 shares no , IRR EEF 500 000 500 ,000 


Assels.—Notes are secured vy mortgage 
notes secured by equities in all the lands, buildings and major fixed equip- 
ment owned py the company, and by other assets. The company’s assets 
as at —— 31 1928 and after applying the proceeds of the present financing, 
are as [ollows: 

Land, bidgs. and equip. (as squrees by Coats & Burchard) 
t 


with the trustee of 





plus estimated cost of new WS caicipaencctinmbaawes $948 ,268 
WEED QUE COU oso: ck ct rn casi ined atin comes inact ite andes 792,795 
OCR GINGE. 0 as iced cunencbabbeses dececcacsbe ee 33 335 

Wobed met DAS Hs ab 4 odo babe dnesesosncsnbasuanss $1,774,399 
Vids 6GS. DOGEB.. 2 < cecicntuvs bins > ananath biden ebb ik 225, 

Net tangible assets available for notes__...........__..--- $1,549,399 

Net quick assets are therefore, equivalent to $1,585.59 for each $1,000 


note and total net tangible assets are equivaient to $3,098.79 for each 
$1,000 note. 

Earnings.—For the four years ended March 31 1928 the average 
of the company, after bond interest, but before Federal taxes and deprecia- 
tion, transferred to surplus account, were $260,804 or more than eicht times 
maximum annual interest charges on these notes.—V. 122, p. 3609. 


Certain-teed Products Corp.—Listing— 

The New York Stock Exchange has authorized the listing 
receipts issued by Blair & Co., Inc., for $13,500,000 20-year 5% % sinking 
fund gold debentures, series A, due March 1 1948, with authority to admit 
to the list, on official notice of the issue thereof in exchange for interim 
receipts, its definitive engraved debentures.—V. 126, p. 3125, 2970. 


Childs Real Estate Co.—Bonds Called.— 

Fifty-one series ‘‘A’’ and 15 series “‘B’’ investament gold bonds, dated 
Sept. 1 1909, have been called for yom Sept. 1 at 110 and int. at the 
Empire Trust Co., 120 Broadway, N. Y. City.—V. 124, p. 3356. 


Chrysler Corp.—Company Plans to Acquire Dodge Brothers 
—Control Involves Exchange of Common for Dodge Issues— 
Calls Own Pref. Stock—Rights to Stockholders.—The directors 
of the company announced May 28 that they have approved 
a plan to acquire the pro ies of the Dodge Brothers, Inc., 
including its subsidiaries in this country and abroad, through 


the exchange of Chrysler Corp., on the following basis: 
One share of Chrysler common for one share of Dodge preference stock. 
One share of Chrysler common for five shares of Dedge class A stock. 
One share of Chrysler common for 10 shares of Dedge class B stock. 
The Chrysler Corp. will assume the outstanding liabilities 

Brothers, including $57,276, of debenture bende. 

new tion will be formed with 
capital stock. ‘The new com 
57,276,000 of debenture bon 

connection with the acquisition of the 

Neither company will lose its physical identity. 


The following statement was issued by Mr. Chrysler 
May 28: 

Chrysler Corp. directors at a special meeting held in New York to-day 
(May 28] vo to call for retirement on Aug. 6 1928 the entire issue of 
the corporation’s outstanding 8% pref. stock, ououaie t 220 937 shares, 
at its call price phd — share and 36 ed di = to - of — 
ment, uiring s tly excess ,000 ,000. this operation 
or ‘ ration will be relieved of annual pref. dividend charges in the amount 
oO! , i . 

The cash payment of the foregoing amount will be ) pormanantiy provided 
by the offer to the common stockholders of the pri of at 

7.50 per share common stock of the company, pashesined but h ‘ore 
memes, © She rate of ene eeees S °. ieee mee i ts inal eee 
now held. u tion warrants for 
a of —- une 1s 1028 og oe will be transferable and 
must exercised on or ore July " 

The retirement of the Chrysler Corp. entire issue of pref. stock leaves 
the common stock equities free of Pe charges on assets or = 
except for a small charge of about $63, per annum on the old Maxw: 
Motor Corp. 5% % bonds. 

Mr. Chrysler also said: 

I am particularly pleased to bring under one general management two 
organizations so similar in their ideals of service to customers and h 

uality of product. I wish to pay tribute to the thousands of splen 
ealers here and abroad representing Chrysler and Dodge ucts. Dodge 
dealers can look to the new management to continue the policies which 
brought the Dodge product to favorable acceptance of the American 
public and I foresee in this move increased opportunities for all those 
— " ted with Dodge operations both among the dealers and in the 
‘actories. 


Mr. Wilmer, President of Dodge Brothers, Inc., said: 

I regard this joining of the talents and efforts of Chrysler and Soa 
as one of the most constructive steps in recent years in the automobile 
industry. The uniting of these two great organizations results in an enter- 
prise of the most outstanding interest and strength. 

It is the present purpose to conduct the businesses as separate Manu~ 
facturing and selling units, each continuing, with the assistance of the 
other, to render even greater service to the motor buying public in the 
manufacture and sale of high quality product of conspicuous value. 

I believe the position of the Dodge Brothers’ dealer organization, as 
well as of the personnel in charge of operations at Detroit, will be materially 
improved and strengthened rd the early consummation of the pro 
plan, under which I expect the Dodge organization to greatly widen the 
scope of its usefulness.—V. 126, p. 3303. 


City Stores Co. (& Subs.).—Earnings.— 


of interim 





Period— 12 Mos.End. 11 Mos.End.13 Mos.End. 
Jan. 31 ’28. Dec. 31 ‘26. Jan. 31 '26. 

em Se ee eee $18.740,075 $16,665,334 $20,235,987 
EES AE eE ee 11,698,578 10,947,236 12,937,519 
Operating expenses_____.___.__.--_. 5.050.114 4,802,493 6,411.254 
Cee wee, on is $1,991,383 $915,605 $887,214 
Miscellaneous income__......._...- 30,222 699 594 524,143 





$1,615,199 
610,726 




















Deprec., Fed. taxes, int. & reserves-_-_ 619, > : 
ek MUMS Sr Se Ree $1,401,626 $1,004,473 $780,979 
Adjustment of prior years__...____- Cr.10,043 Cr.22,100 enone 
ene ee $1,412,569 $1,026.624 — $780,979 
Adjustment of prior years___...___- 102,7 Dr.5.481 Dr. 76,297 
Net before dividend_._____...___ $1,309,786 $1,021,143 $704,681 
Divs. pref. stocks of subsidiaries ____ 91,864 (73-233 113,496 
do Common stocks of subsidiaries 10,446 77,128 
do Common—Oity Stores Co.... ..-.-. <s««<- 460,797 
do Class A—City Stores Co___ 282,411 211.405 .s«--- 
elena cate ierts Ss Ci. $935.511 $717 $53 .260 
Surplus at beginning of period... -- 924,801 577.292 ’ 
arges against surplus_._..._____- Dr .66,715 61.827  ----- - 
Surplus at close of period_______~ 1.793.500 $1,243,358  $577.208 
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Results for Quarter Ended Aprii 30. 
f ime, 


. & res. for con- 
lore Fed. taxes_- 


927. 
$241,464 $267,971 


Net profit after a. 
but 


, $230,137 
—V. 126, p. 3303. 


City Ice & Fuel Co.—To Increase Capitalization.— 
The stockholders will vote June 12 on the authorized common 


poane wil carried out. ee eee See ee 
Lalds which have been linked up with t e company in the past will probaoly 


acquired. 
The com y is building a néw plant at Aberdeen, N. C., ha an 
tons of ice daily, which has been contracted for by the it 
Association for a period of 20 years. The company's 
ve been directed to the refrigeration end of the business and 
about two-thirds of its entire activities now are transporting perishable 
goods in refrigeration cars.—V. 126, p. 1816. 


Coca-Cola International Corp.—Earnings.— 








3 Months Ended March 31— 1928. 1927. 
Sa a mendes $576 355 $608 ,387 
Payments by stockholders__.................-- Gn 'seeaun 
Me eo go ee eakedeanwbhinnk 744 1,202 

ER SS ERE Se N IGS MO SLO N $576,301 $607 .185 
SE Bo ee i adie bien 576,355 608 ,387 

I, CN ne a een de oes $54 $1,202 


Comparative Balance Sheet. 








Assas— Mar.31’28. Dec.31°27.| LAtabdtitttes— Mar.31'28. Dec.31'27. 
Bank accounts. -- $138 $192 | Capital stock __._x$6,916,260 $7,107,240 
Stock of Coca-Cola | are 138 192 

eked aakeans 6,916,260 7,107,240 

SI osth.2h clas dh es $6,916,398 $7,107,432; Total_......-- $6,916,398 $7,107,482 


x Represented by 230,542 shares of no par value.—V. 126, p. 3303. 


Commercial Credit Co.—Coniract.— 
See Rainbow Luminous Products, Inc. below.—V. 126, p. 2796. 


Consumers Co., Chicago.—IJnitial Prior Pref. Div.— 

The directors have declared an initial quarterly dividend of 1% % on the 
new 6% annual prior pref. stock, series A, pereute July 1 to holders of 
record June 15. See offering in V. 126, p. 2319. 


Continental Mtge Co. of N. C.—Bonds Offered.—Balti- 
more Trust Co., are offering at prices to yield 54 % $1,000,- 
000 5% gold bonds, series D. 

Dated Apr. 1 1928. Maturing $400,000 Apr. 1 1933; $600,000 Apr. 1 
1938. Denom. $500 and $1,000c*. Red. on any int. date at 101 and int. 
Semi-ann. int. payable A. & O. in each year at the main office of Baltimore 
Trust Co., Baltimore, Md., or at the office of the trustee. 

Certification of guarantee endorsed upon each bond by the United 
States ip ome A & Guaranty Co., Baltimore, Md. 

These are a eS ee oe ee eee, & ee 
of ist mtge notes and (or) nego- 
tions, deeds of trust 


tiable coupon bonds of corpora secured by mortgages or 
first liens upon real estate, Vented States Government bonds, 
and (or) Treasury 





notes, or certificates, or cash. All of the first m 
notes, or , are guaranteed as to principal and interest by the 
United States Fidelity & Guaranty Co., and are upon improved fee simple 

located in the State of North Carolina. The bonds offered are, 

, the direct obligation of the Continental Mortgage Co. 
Asheville, which had as of . 31 1927 capital, surplus and undivided 
we eee ee excess of $4,000,000. 
—V. »P. 4 


Cox Stores Co., Inc.—Plans Ezpansion—Rights.— 
The company announces plans to open to 75 new stores this year. At 
present it eperates 83 grocery and meat markets in its chain, mostly in 


As a step in ite on program the company will offer class ‘‘A’”’ 
stockholders the privilege to subscribe to 4,000 additional shares of class 
“‘A”’ stock at $25 a share. At present there are 12,000 shares of class ‘‘A”’ 
non-partic. non-conv. $2 pref. stock and 63,000 shares of class ‘‘B’’ voting 
stock outstanding.—V. 126, p. -2482. 


Diversified Securities Corp.—Earnings.— 
Income Account 4 Months Ended April 30 1928. 


CONE iit sn lnatacmiand <cmanevonsratiinnn on ginbées $50,348 
Es Na ike aintie ao mete abs amo ame auntie Aleta m 10,069 
ith cen ns Oo eRe Raa nmee eam 4,925 
Dividends paid and accrued.-......-...------.------------ ,402 
SN, 1k sn iciss mahhice oben whdeman aan nme du aeas $26,952 
ES - Peiverdnnctsntantankancnchbpancnsenakiensa 7,168 
NE 5. adn nk adkbnhsiancne pUakiike dwedpniibe ou $34,120 


Dodge Brothers, Inc.—To Amalgamate with Chrysler 
Corp.—Terms of Exchange of Securities —See Chrysler 
Corp. above.—V. 126, p. 2798. 

Dominion Oil Co., Ltd.—~Stock Offered.—W. R. MeCoo 
& Ce., Toronto, are offering 7,000 class A participating 
pref. shares at $15 per share, plus a bonus of 14 share class B 


stock with each class A share purchased. 

Class A shares shall be entitled to dividends at che rate of $1 per share, 
and to be preferred as to assets in the event of liquidation. After $1 per 
share has weed prong in any one year on the class A , the class B shares 
shall be entitled to $1 per share, after which both classes shall share equally. 
Both classes have equal voting power. It is the intention of the directors 
to place the class A shares on a dividend basis of $1 per year per share, 

yable quarterly commencing Sept. 1 1928. Transfer agent and registrar: 
Frusts & Guarantee Co., Ltd. 


Capitalization— Authorized. Issued. 
Class A shares participating (no par)_-....----- 25,000 15,000 
ee 2 gp Be ee ee re 25,000 20,000 


Data from Letter of R. L. Saunby, General Manager of the Company. 

Company.—Has been formed to acquire all the assets of the Deep Rock 
Oil Co., Ltd., and all the stock of the Power Oil Distributors, Ltd., both of 
Toronto, Can. By the ——— of Deep Rock Oil Co., the company 
becomes the owner of valuable land, bu.ldings and siding on Wallace Ave., 
Toronto, from which it does a general wholesale and retail] distributing 
business. At the present time they own and operate three service stations 
and 40 curb stations in Greater Toronto. Through ownership of the Power 
Oil Distributors, Ltd., the company acquires a 10-year contract with the 
Havoline Oil Co. of Canada, Ltd., the sole right to distribute and 
sell *‘Havoline”’ oil for the city of Toronto. Negotiations are under way at 
the present time to extend this contract to cover the entire province of 


Ontario. 

Earnings .—Based A. wy the present earnings of the Deep Rock Oil Co., 
and estimating the sales of ‘‘Havoline’”’ oil at not less than one gallon per 
tank day, the consolidaced net of the combined businesses 
should exceed $55.000, or approximately four times the dividend require- 
ments on the preference shares. 

Listing.—Application will be made for listing the class A and class B 
shares on the urlisted section of the Toronto Stock Exchange. 


Dominion Trap Rock Co., Ltd.—®Stock Offered.—An 
issue of 20,000 shares 
offered as & 
& Rapley, L 


common stock class A was recently 
ulation at par ($25) by Williams, Partridge 
., Montreal. 





5 
5 


th an equal 

cannot voluntarily be liquidated unless the class A 

redemption as above. In the event of involuntary liquidation, 

not participate in the liquidation of the assets un 
ved per share, Class A and B shares 


i 
; 
i 


stock ($25 ), Class A....... 
Common stock (no par), class B bs gi: ate Sin 50, 


Company .—Has been in . under the laws of the Dominion of Canada 


to take over the p ies, plant and equipment of Bruce Mines Fy, Sata 
Co., -, Bruce Mines, Ont., located on the north of Lake Huron 

about 30 miles east of Sault Ste. Marie, Can. The present plant ulred 
by the company is capable of a production of approximately 400, tons. 


ond annum. pany is financed on a basis that will enaole it to increase 

production to over 600,000 tons rr oe. 

ontracts & Pro .—Company closed a contract for sale and de- 

li of 1,000, tons with an option to sell and deliver an additional 
500, tons at the rate of 2 to 300 thousand tons per annum, on a 
estimated to yield a profit of 50c. a ton. In addition to the above contract, 
the company has numerous inquiries from railroads, contractors and m 
cipalities where experience has shown that trap rock is the most suitable 
and economical material available for their particular requirements. 

Purpose.—Proceeds are to be used for the acquisition of present quarry, 
Plant and equipment for the installation of additional machinery to bring 
the plant up to production requirements and necessary working capital. 


Dominion Textile Co., Limited.—Report.— 














Years End. Mar. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
SG: as ck os ciel te sctdud inne ak $19,797,902 $20,392,708 $21,718,269 $19,637, 
SP ee 32, 1,8.5,294 1,707,344 684, 
Interest received... __ 371,346 276,692 197 ,965 263 ,760 
Total income_-_-___-__- $1,903,833 $2,101,986 $1,905,309 $1,948,669 
Bond interest. _........ 310,320 310,320 310,320 a637 ,812 
Net income_______.- 1,593,513 $1,791,666 $1,594,989 $1,310,857 
Preferred dividends. - - — . 135,842 : 135,842 . 135,842 . 35,842 
Common dividends. -- __ 1,125,000 1,125,000 1,125,000 900,000 
SSS $332,671 $530,824 $334,147 $275,015 
Previous surplus-.....- 6,529,988  5,999.164 5,665,017 5,390,002 
Profit & loss balance... $6,862,659 .529,.988 ,999.164 $5,665,017 
Shs. of com.outst.(no par) 225,000 ais 225.000 ” 225,000 225 ,000 
Earns. per sh. on com___ $6.47 $7.36 $6.49 $5.22 


a Including rentals, &¢.—V. 124, p. 3215. 


(The) Dryden, New York.—Certificates Offered.—The 
Prudence Co., Inc., are offering $625,000 5% guaranteed 


Prudence-certificates. 
The purchase of one of these certificates makes the purchaser the owner 


of a participation equal to the amount of his subscription, in a first mortgage 
made b 48 East 39th Street, Inc., on a newly completed apartment 
hotel. @ mortgage 1s a f.rst Len on the land and and 


ern 16-story 
ent house apartment hotel occu a plot on the south side of East 39th 
Bt. 245 feet east of “a. #7 Y fron of 75 feet on East 39th 


mately $160,000. 


Eitingon Schild Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 
convertible 644% cumulative first preferred stock (par $100) and 
shares of common stock (without par value) with authority 
shares of common stock, on notice of ce in exchang 
standing shares of common stock of Kruskal Kruskal, Inc.; 
authority to add 142,858 shares of common stock on m 
issuance on conversion of its outstanding convertible 64% 
first preferred stock.—V. 126, p. 3304. 


Electric Boat Co.—Listing.— 

The New York Stock Exchange has authorized the listing of an as- 
ditional 33,068 shares of stock without par value on official notice of issu- 
ance and payment in full, making the total amount appiied for 800,000 
shares. 

The directors at their meeting held Feb. 7 1928, adopted resolutions 
authorizing an offer to be made to issue shares of stock of the company 
in exchange for shares of first erred stock of New London Ship & Engine 
Co. el Conn.) on the following , viz.: For share of first pre- 
fi stock of New London Ship & Engine Co. there weuld be issued shares 
of stock of the company having an aggegate market value of $105 to be 
determined by the last sales of said shares on the New York Stock Ex- 
change at the close of business on Mar. 16 1928, fractions of a share to be 
adjusted by cash payments. Thereafter the market value of said shares 
as at the close of business on Mar. 16 1928, was determined to be $134 

share. Pursuant to such offer 1,095 shares of first preferred stock 
ew London Ship & Engine Co. have been acquired, for which are te be 
issued 8,760 shares of stck of the gompeny - 

At a meeting held May 15 1928, the directors authorized the acquisition 
of the entire assets of said New London Ship & Engine Co. and the Leuaece 
of  eyy 7 ue of stock of the company in partial payment therefor.—V. 

, D. e 


Empire Bond & Mortgage Corp.—Bonds Offered.—The 
company, with offices at 535 Fifth Ave., New York, is offer- 
ing at 100 and int. $1,000,000 guaranteed 1st mtge. 5% col- 
lateral trust bonds, series B, guaranteed as to principal and 
interest by National Surety Co., New York. 


Dated April 15 1928; due April 15 1938. Principal and int. (A. & O.) 
payable at the office of the Bank of United States, New York, trustee, or 
at the office of Empire Bond & Mortgage Corp., New York. Denom, 
$1,000 and $500 c*. Callable all or part at 101 and on any int. date on or 
after April 15 1929. Normal Federal income tax up to 2% paid at source. 
The income tax of any Sate up to 6% and the personal property tax of any 
State up to 5 mills will be refunded if requested within 60 days after 
payment. 

Security.—This issue of guaranteed first mortgage 5% collateral trust 
bonds is the direct obligation of corporation, and is secured by first mort- 
gages on carefully selected, improved fee simple proporties, conveyed to 
and deposited with the trustee, and (or) government securities and (or) 
cash to an amount always equal in face value to 101% of the amount of 
bonds outstanding under the trust agreement. 

Loans .—Mortgages are accepted only against completed properties and 
average approximately 50% (never more than 60%) of the appraised value 
by two or more local appraisers. The mortgages are secured a! owner 
occupied residential properties; also by income producing small business 
Ea. thereby providing diversification of the mortgage property and 

come return. 


Evans Auto Loading Co.—T°o Retire Class A Stock.— 

At a meeting of the board of directors it was voted to call the class A 
stock; stockholders to be allowed conversion to class B stock up to and incl. 
July 2. The president of the company also announced the row of 
sufficient Port Oxford cedar for the operation of the plant at Adrian for a 
number of years. 

Four Months Ended April 30— 1928. 1927. 
a, BENE Wc sabia nnciindcncccncnanscos $296,600 $233, 
—V. 126, p. 3305, 2483. 


Executive Board of the Louisiana Baptist Conven- 
tion.— Notes Offered—George H. Burr & Co., St. Louis, are 


e 
~) 
§ 


offering $200, direct ob gation 548%, serial gold notes. 

Dated May 1 1928; due serially 4 | 1 192 through 1935. Denoms. 
$1,000 and . Prin. and int. . & N.) payable at Liberty Central 
Trust Co., St. Louis, trustee. inverse order of maturity, wholly 


ed. 
or in part on any int. date on 30 days’ notice, at 101 and int. 
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The Executive Board of the Louisiana Baptist Convention was ome. 
in 1907 for the pu of act as the ate representative for the 
Louisiana Baptist e Executive Board is composed of 49 
business men and ministers. Corporation owns physical pro ies valued 
at $562,000 including the Baptist Hospital at Alexandria, the Children’s 
Home located at Monroe, and the A Academy at Church Point. The 
corporation also controls Louisiana College, a senior co-educational college 
located at Pineville with physical property valued at $650,000 and an 
endowment of $300,000. 

The Lou.s:ana Baptist Convention is the central agency for the carrying 
on of the work of the Baptist denomination in education, missions and 
other matters, and consists of 831 Baptist churches located throughout the 
State, with a total membership of 125,025 white Baptists. The constituency 
of the Convention comprises the largest protestant denomination in the 
State. Existing since 1848, the Convention has at all eats peeve its right 
to credit and has handled its financial affairs in business like manner. 

These notes are a direct obligation of its executive board and for tho 
prompt payment of principal and interest the full faith, credit and resources 
of the executive board and of the Louisiana Baptist Convention itself are 
pledged. As additional security, the executive board has execu a trust 
agreement with the trustee which requires that 22.8% of all income and 
revenues of the executive board and of the Louisiana Baptist Convention, 
from whatever sources derived, not otherwise specially allocated by the 
donors, be deposited monthly with the Rapides Ba & Trust Co. of 
Alexandria, La., the same to be used as a sinking fund which is irrevocably 
dedicated to the payment of principal and interest of these notes. 


Exchange Buffett Corp.— Earnings.— 


nvention. 








Quarter Ended April 30— 1928. 1927. 1926. 
Ge NOs 6b oc oa Sd db steoscasssae: GIR $147 ,736 $153,611 
DS 2 bos cawntnbones ms oe 25,225 23.988 25,361 
I Ss asco bs, av cosa ei cease eel 12,880 12, 12,647 

PT) cshidsnedndsemudeunie $117 692 $111,082 $115,603 
Dh ntebedivabudiadcnwinbee 93,750 93.750 93,750 

Ps ic diipbeavedatawnbeb eee $23 ,942 $17 332 $21,853 
—V. 126, p. 1514. 


Fanny Farmer Candy Shops, Inc.—Com. Div. No. 2.— 


The directors have declared the regular quarterly dividend of 60c. per 
share on the preference stock, payable July 1 to holders of record June 15; 
also, a quarterly dividend (N. 2) of 25c. per share on the common stock, 
payable July 1 to holders of record June 15. An initial distribution of 25c. 
per share was made on the common stock on April 1 last (see V. 126, p. 
1360) .—V. 126, p. 2321. 


Financial & Industrial Securities Corp.—Split-up of 
Common Stock and Retirement of Pref. Stock to be Considered.— 


Plans for splitting the common stock, as well as for retiring the out- 
standing $15,445,000 7% cum. pref. stock, are expected to be considered 
by the board of directors shortly. ‘The corporation’s earnings are under~ 
stood to have been at the highest rate this year in its history and the con- 
sistent rise in prices of securities in its portfolio has increased the market 
value of its stocks to well above $100,000,000, while the company continues 
to have no liabilities. 

The pref. stock of the corporation, which has substantial holdings in 
the Manufacturers Trust Co., National Liberty Insurance Co., Baltimore 
American Insurance Co., Peoples National Fire Insurance Co., and other 
financial and industrial institutions, is callable at $110 a share on 30 days’ 
notice. The common stock is now selling around $145 a share. 

The corporation has realized very substantial profits from the recent sale 
of several large blocks of its holdings. The common stock earned last year 

30.10 a share, inclusive of market appreciation of securities held, and 

9.18 a share, not including market appreciation of securities held. The 
statement of the corporation as of Jan. 31 1928 showed bank, trust and 
insurance stocks held with a market value of over $75,000,000, and other 
securities valued at over $5,600,000. The total assets on the basis of 
market value for securities were over $87,000,000 on that date and since 
that time many of the stocks in pend pe have risen in value, this giving 
the corporation an asset value ay of well over $100,000,000. If the 
pref. stock is redeemed, the remaining assets of over $85,000,000 would be 
represented only by common shares, of which there were 1,563,865% 
shares outstanding on Jan. 31. The corporation on the same date reported 
cash of $6,481,771.—V. 126, p. 2973. 


Fire Association of Phila.—Stock Div.—Rights.— 


The stockholders on May 28 resolved: 

1. That the capital stock be increased from 300,000 shares, par $10 each, 
to 1,000,000 shares of the same par value. 

2. That a stock dividend at the rate of one share of the new stock for 
every 3 shares of the present stock now outstanding, held by stockholders 
of record June 15 be declared, deliverable on July 2. 

3. That $1,000,000 be transferred from the surplus account to the capital 
account to pay for the said stock dividend. 

4. That 300,000 shares of the 600,000 shares remaining of the proposed 
increase of capital stock be offered by the directors to the stockholders of 
record June 15 at $50 per share, to be paid for in full or in instalments at 
such times and ye such terms as shall be fixed by the board, $10 of which 
purchase price shall be placed to the credit of capital account and the 
remainder be credited to surplus account and such stockholders to have the 
right to subscribe on or before July 20 for one share of the 300,000 of the 
proposed increase of capital stock for each one share of the present stock 
owned be | them; and the remaining 300,000 shares of the proposed increase 
of capital stock shall be offered first by the directors to the then stockholders 
of record at such times (but not sooner than one year from May 28 1928) 
and at such prices and in such amounts and on such terms as shall be fixed 
by it, such stockholders to have the right to subscribe therefor pro rata in 
the proportion that the total number of shares then outstanding shall bear 
to the total number of shares then to be offered, and that the directors shall 
be authorized and empowered to sell any remaining shares not subscribed 
for by the then stockholders at such times and at such prices and upon such 
terms as it shall determine, provided they shall not be sold for less than the 
price at which offered to the then stockholders.—V. 126, p. 2798. 


First Federal Foreign Investment Trust.— 


Results for Year Ended Dec. 31 1927. 
{nearest f dividends on socurteion oened.....< - parete . RET Ee $226,724 
x . on foreign financ net), é " as 
ie a ao *) , $44,654; less unearned por 
it on securities sold( net) 


oS ie RR a tier earn eR are ‘ 
NSLS SET GARE: LOE EOE 

Manette phn... 2222 2202222-*2---- 7 eee 

Foreign financing expenses. _-__........__..---...--........... 12°079 

Interest, on 5-year 5% series ‘‘A'’ gold notes____._______________- 10,767 

Amortization of bond. II Sg eco eee 3.082 
SERED aR Sac Sa a a a 

ile cs ee ee $330 Ors 

TURN nn ee ‘758 
EE LE RES A a ESP 

Surplus, Jan. 1 een enna 2 oeirn 9 
EE ESSERE OE ee 7 

a EEmREeRe = | 
ES ES: eee ee ee eee Se ea $142,824 


—V. 126, p. 3127. 


First National Pictures, Inc.—Foreign Productions.— 

The first production of the newly formed Defu Co. of Berlin, established as 
the German producing unit of the above corporation, to make its appear- 
ance in the American motion picture world will be released early this 
month, accord to announcement by First National Pictures, who state 
that the film has nm booked by Roxy Theatre of the Fox chain. 

The Defu Company was organized as part of First National Picture’s 
awe to expand abroad. In addition, the American company also has a 

ritish subsidiary with a studio in England. The new Defu picture has 
iy a a I 

b uctions of the new European u 

units of First National which will shortly make their sapananes here are 





“Dancing Vienna,’’ produced in Germany and ‘“The Ware Case,’’ a mystery 
story which was produced in England .—V. 126, p. 3127. 


Flushing (N. Y.) Finance Corp.—Stocks Offered.—The 
company, with offices at Flushing, Long Island, recently 


offered 7,500 units of shares at $125 per unit. 

Each unit consists of 4 shares of 7% cumulative preferred stock (par $25 
each) and 4 shares of class A common stock (no par value) with purchase 
warrants, good until Jan. 1 1929, for 2 shares of class A common stock 
(no par value) at $17.50 per share, and good until Jan. 1 1930, for 2 addi- 
tional shares of class A common stock, no par value, at $20 per share. 

The preferred stock is preferred as to cumulative dividends to the extent 
of 7% annually, payable semi-annually, over the class A and B common 
stock; .s callable at any time, at the option of the corporation, on 30 days’ 
notice, at 110% of the par value thereof plus all accumulated dividends, and 
is entitled to preference to the extent of $25 per share and accumulated 
dividends, in the event of liquidation. 


Capitalization— Authorized. This Offering. 
7% cumul. pref. stock (par $25) -__-..---- 40,000 shs. 30,000 shs. 
Class A com. stock (no par)__..------- a80,000 shs. 30,000 shs. 
Class B com. stock (no par)_-...------- 20,000 shs. 


a Of which 30,000 shares reserved for warrants. 

Depository: Flushing National Bank. 

Company.—A New York corporation has been organized, among other 
things, to invest and re-invest its funds in real estate secured by mortgages 
upon the owned homes and business property of the borrower; to buy, 
sell and deal in real estate mortgages and other realty securities; to purchase, 
hold, sell and develop improved and unimproved property for itself and 
others; to construct homes and do a general financial business. 

Assets.—After the issue of the authorized shares of the corporationit 
will have assets consisting of cash in excess of $1,750,000 for investment. 

Voting Powers.—The holders of the class B common stock have all the 
voting powers in the corporation; provided, however, that whenever the 
dividends required to be paid on the preferred stock shall be in default for 
a period of two years or more, then the holders of the class A common stock 
have equal voting rights, share for share, with the class B common stock. 

Officers —Charles H. Roberts, Pres.; Harry D. Johnson, Vice-Pres.; 
Gale Hunter, Vice-Pres.; Sylvester Fogarty, Vice-Pres.; Walter M. Johnson, 
Treas.; J. Nash Webb, Vice-Pres.; Harry A. Palmer, Sec. & Office Mgr. 


Frost Gear & Forge Co.—Listing.— 

The Detroit Stock Exchange has approved the listing of 90,000 shares 
(no par value) common stock. 

Company, located at Jackson, Michigan, was founded in 1907, and 
incorporated in Michigan in March, 1909, with a capital of $35,000. Its 
growth to its present size is due for the greater part to reinves earnings. 
The company is one of the three largest manufacturers of differentials and 
gears in the country. It has a well diversified list of customers, including 
several of the leading automobile and axle manufacturers. No change is 
contemplated in the man ent. 

Earnings.—Net earnings after all charges including Federal taxes were as 
follows, year ended Dec. 31: 

Net Income Earn. Per Sh. 


After Tazres. on —. 


FES 6 2 nn ntctnsndninbntbhnbitmbnnn anne 34 44 
DP 0 2 wo nte cscs eens side desdebepissnsusee 81,110 71 
FP cba cntoswenosegenasecsnhegn shaman wih 121,319 1.14 
TUDE wocc ccc en cccewiesanesssunanwdebeasonwena 183 ,220 1.84 


Net earnings for the first four months of 1928 indicate a substantial in- 
crease over the preceding year. 

Assets.—Net assets of the company at Dec. 31 1927 after deducting all 
habilities Including outstanding preferred stock, were $1,199,883 equal to 
$13.33 per share of common stock outstanding. Current assets are in 
excess of 3.1 times current liabilities. 


General Electric Co.—Eztra Cash Distribution of $1 Per 
Share.—The directors on June 1 declared the regular quar- 
terly dividend of $1 per share and an extra cash dividend 
of $1 per share on the common stock, no par value, both 
payable July 27 to holders of record June 15. An extra 
distribution of $1 per share was also made on this issue on 
July 28 1927. 


Two New Factory Buildings.— 

Two new factory buildings, all the structural work of which will be arc 
welded instead of riveted, are now being erected by the company. One 
of these will be an addition to the General Electric plant in i gg 
Conn., and the other will be located at the company’s Pittsfield, Mass., 
plant. These mark a second step in the General Electric m recently 
announced, of utilizing welding in the construction of its new buildings. 

The first General Electric welded building was erected in Philadelphia, 
Pa., as an addition to the switchgear manufacturing plant there. This 
structure is approximately 140 feet wide, 600 feet long and 50 feet high. 

The new building at Bridgeport is to be a small, nny 4 structure, 
64 feet wide and 42 feet long. It will connect two existing buildings in 
which wire and cable are manufactured, thus making theminto one. The 
Pittsfield building will be a two-story structure of beam and column con- 
struction, about 40 feet wide by 280 feet long, and containing about 250 
soe * od. a will be used in the manufacture of mold products. 
—vV. ,D. : 


General Motors Corp.—Number of Employees.— 

The corporation had 207 ,690 individuals in its employ as of April 30 1928. 
This constitutes a new high record for General Motors employees, ex 
by 5,037 the previous record of 202,653 employees at March 31 1928 an 
Competing with 192,112 at April 30 a year ago, an increase of 15,578. 

The number of employees by months follow: 


1928. ad 1926. 1925. 
i oe awe ae 195,993 155,580 91,514 68,085 
SEPT ee 201,373 174,669 99,025 70,368 
nae oc oes de co cps sp nen ttl 2,6 184,766 102,738 78,199 
FER a ae See 207 ,690 192,112 104,355 80,974 


These figures include the employees in the General Motors plants in 
Canada and in the overseas plants and warehouses. They do not include, 
however, the employees of certain a companies, such as Yellow 
Truck & Coach Mfg. Co., and Fisher Body Corp. prior to acquisition of the 
minority interest as of June 30 1926.—V. 126, p. 3128. 


Glidden Co., Cleveland.—Earnings.— 








6 Mos. End. Apr.30— 1928. 1927. 1926. 1925. 
NN in ase aan omens $12,489,150 $11,951,275a$12,.376,000 $11,496,628 
Totelincome. ......... y1,119,729 x1,039,749 897,808 1,211,893 
Federal taxes__.....--- 91,500 91,500 100,000 76,500 

Dee ees... . oboe. $1,028,229 $948,250 797,808 $1,135.393 
RES 9,386 a) — neeeae Ree 
Reserve for contingencies -_-_---- 30,000 30,000 106,105 
Reserve for deprec’n _ _ -- 181,303 198,291 158,903 155,951 

po eee 707 ,540 $526,593 $608 ,905 $873 ,337 
Earns per sh. on 400,000 

shs. com stk(no par) _ - $1 


14 $0.69 $0.89 $1.56 
x Includes $19,554 other income. y Includes $14,603 
Comparative Balance Sheet April 30. 


a Approximate. 
other income. 








1928. 1927. 1928. 1927 
Assets— $ $ Liabilities— $s 
Land, buildings, | 7% prior pref. stk. 6,972,200 7,160,900 
equipment, &c_x8,902,023 8,970,026) Common stock---y2,000,000 2,000,000 
Good-will, trade- Mtge. bonds- ---- 3,243,000 3,577,000 
marks, &c__.-_- 1,142,725 1,218,340 | Notes payable._.. 955,000 2,300,000 
Co wason <ascion 534,103 699,969 | Acc’tspayable.... 851,740 846,929 
Notes & ace’tsrec. 4,156,375 4,434,972) Accr’d local taxes, 
Inventories_....- 5,482,169 5,615,014| interest,&c.._.. 216,946 167,080 
Other assets -_--_-- 801,990 1,175,225| Deferred items... ------ 180, 
Pref. stk. forretire -_.--- 37,827 | Res.for Fed.tax,&c 386,482 936, 
Deferred charges.. 421,784 473,800 | Surplus---------- 6,815,800 5,456,762 
We ates amin 21,441,171 22,625,173; Total_.------- 21,441,171 22,625,173 


x After deducting depreciation. 
par value.—V. 126, p. 3128. 


y Represented by 400,000 shares, no 
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Gilchrist Co., Boston.—Annual Report.— 

Years End. Jan. 31— 1928. 1927. 1926. 
Net profit subject to Federal income 

REE lr TE RE a $501,584 $635,653 $542,109 
Earns. os sh. - 106,667 shs. cap. $4.70 $5.95 $5.08 

Se SOUND. occ cntcawebakoaae * . 5 
—V. 124, p. 3075. 


Globe Insurance Co. of Pennsylvania (Pittsburgh) .— 
Corroon & Reynolds, Inc. Buy Control.— 


The holders of a majority of the stock of the Globe company, cegnpinet 
in 1862 and formerly | as The German Fire Insurance Go. of Pitts- 


, have de ited their stock in accordance with a contract en 
into with the ickerbocker Equitable Securities Corp. of New York, 
which is controlled by Corroon & theyncids, Inc., whereby the management 


and control of the company will pass to the latter firm. The necessary 
— details of the transfer will be consummated in due course. 

t is contemplated that under the new plan, A. E. Succop, President of 
the company, will retire and be succeeded by hs son, C. H. E. Succop, who 
has been vice-president of the company for some years past. The plan also 
contemplates that R. A. Corroon will be elected Chairman of the Board of 
Directors. The company will permanently continue its home office in 
re. and its agents will continue to report all business as written as 

eretofore 


The Globe will work in close cooperation with the Republic of Pittsburgh 
and N. A. Weed, president of the Republic, will become a vice-president 
of the Globe, while C. H. E. Succop will become a ng ye of the 
Republic. C. C. Henry, secretary of the company, will also become a 
vice-president of the Globe, and will continue his present office as treas- 
urer. At present W. C. Unverzagt, assistant secretary, will become secre- 
bt” of the company. 

he Globe’s facilities will be augmented by those of the Corroon & Rey- 
nolds Foe which comprise the American Equitable Assurance Co. of 
New York, Knickerbocker Insurance Co. of New York, New York Fire 
Insurance Co. (1832), Brooklyn Fire Insurance Co., Merchants & Manufac- 
turers Fire Insurance Co. of Newark, N. J. (1849), Sylvania Insurance Co., 
Philadeiphia, Pa., Republic Fire Insurance Co., Pittsburgh, Pa. The 
agents of the Globe will benefit by the additional facilities which the com- 
pany will now be able to ofrerthem. It is planned to substantially increase 
the capital and surplus funds of this company within a reasonable period. 
Through the acquisition of the Globe a considerable volume of carefully 
underwritten premiums will be added to the account of Corroon & Rey- 
nolds’ fleet in addition to enlarging its scope of operation. 

At the year-end the assets of the Giobe approximated $1,550,000, and 
surplus to policy holders $588,000. The company was organized in 1862 
by a group of Pittsburgh German-American citizens, and its underwriting 

licy has been consistently conservative. Only $200,000 in cash capital 

as been paid into the company by the stockholders since its organization, 
and it has an unbroken dividend payment record since organization. 


(Adolf) Gobel, Inc.— lequires Two More Companies.— 

A majority interest in two of Washington's largest factors in eopemes 
and marketing meats and meat products passed this week to Adolf Gobel, 
Inc. They are the A. Loffler Provision Co., Inc., the largest provision 
house in the District of Columbia, and the T. T. Keane Co., Inc., the 
largest beef and hotel supply house in the District. The two companies 
own jointly the Washington Abattoir Co. 

Adolf Gobel, Inc., will form a subsidiary company to take over the busi- 
ness of the two Washington companies ether with the Washington 
Abattoir Co. Both Loffler and Keane will continue the sale of their 
products in the District of Columbia under existing trade names which are 
widely advertised. However, the Gobel company will market of 
its specialty products such as skinless frankfurters, soups and the like, 
through the Loffler and Keane organizations but will not market products 
that in any way compete with the Washington concerns. 

No — financing will be necessary, Gobel acquiring control out of 
funds its treasury as was the case in its acquisition last year of George 
Kern, Inc. Sales of the Loffler and Keane companies aggregate upward 
of $6,000,000 annually. A.D. Loffler and Michael A. Keane will continue 
as — active executives of the consolidated company.—V. 126, 
Dp. s 


Granite City Steel Co.— Stock Offered to National Enamel- 
Fd 4 Pomgine Co. Stockholders—Financial Statement as of 
ec. — 


See National Enameling & Stamping Co. below. 


Greenway Corp. (Investment Trust), Baltimore.— 
Stock Increase.— 


The stockholders on May 29 approved the resolution adopted by the 
of directors providing for an increased capitalization of $750,000, 
making an authorized capital of $1,100,000. The in capital has 
been provided in this resolution to consist of 80,000 shares of class B non- 
voting common stock and 10,000 shares of voting common stock. 

The directors pointed out the need for the increased capital in order to 
expand the scope of the corporation trading to embrace practically all of 
the United States and with a view to extending a small portion of the in- 
vestment into f fields. 

President G. I. Donovan, reported that earnings since the last stock- 
holders meeting in January were at the rate of approximately 5 times the 
dividend requirements on the pref. stock and approximately $3.25 
share on the common. It was also announced that the corporation capital 
had been increased over 35% during the year 1928 and that the total assets 
amount to $250,000. He also called attention to the fact that the corpo- 
ration has hidden assets of $32,000 appreciation in jes. Since the 
annual stockholders meeting in Jan ,» quotations on the corporation 
stock have shown substantial advances in accordance with the liquidation 
y amounts to $69.54. 

erred stockholders will be advised to surrender their certificates to be 
transferred into the new stock which was made convertible. The new 
preferred certificates will carry common steck purchase warrants to buy 
common stock at $17 per share. 


Guaranty Title & Trust Corp., Norfolk, Va.—Bonds 
Offered.—Halsey, Stuart & Co., Inc., are offering at 100 and 
int. $1,000,000 Ist mtge. collateral gold bonds series due 
Mar. 1 1938, 544%. 


Dated March 1 1928; due March 1 1938. Denom. $1,000 and $500 c* 
Int. payable M. & 8. at Halsey, Stuart & Co., Inc., New York and Chicago 
and at the office of the trustee in Norfolk, without deduction for the normal 
Federal income tax not in excess of 2% principal will be payable in New 
York and Norfolk. The Series due March 1 1938, is limited in amount te 
$5.000,000. Callable on not less than 30 days’ notice at following prices 
and int.: to and incl. March 1 1931, at 102, thereafter to and incl. March 1 
1936, at 101; thereafter to maturity at 100. Company agrees to reimburse 
resident holders, in so far as permitted by law, upon proper and timely 
request for any State, County, or Municipal securities tax or taxes not in 
excess of 5 mills per dollar per annum, or for any State income taxes not in 
excess of 6% of the interest. 

Data from Letter of Pres. A. P. Grice, April 12. 

Corporation.—Organized in 1906. Is one of the pioneers in the mortgage 
bond investment field. The operations of the company are under the super- 
vision of the Banking Division of the State Corporation Commission of 
Virginia and are subject to periodic examination. The amount loaned 
on any piece of property is limited to a maximum of 60% of the appraised 
value of the property. 

During the past 10 years the company has sold directly to investors in 
excess of $30,000.000 principal amount of first mortgage notes, of which 
more than $18,000,000 have matured and been paid. At the present time 
the company is distributing monthly approximately $500,000 principal 
amount of such first mortgage notes in t manner. 

Security.—Bonds will be a direct obligation of corporation and secured 
by the deposit with the trustee of first seevtangee on improved fee simple 
real estate and(or) U. 8. Government bonds, U. 8S. treasury certificates, 
or cash in an amount ai least equal to 100% of the aggregate principal 
amount of all outstanding bonds of series due March 1 1938. 


Hathaway Bakeries, Inc.—Preferred Stock Sold.—Spen- 
cer Trask & Co. have sold a block of the $7 cumulative con- 
vertible preferred stock and a block of the class A stock of 








this company, which was recently formed under Massachu- 
setts laws to acquire all or the major —— of the out- 
standing capital stocks of Hathaway Baking Co., Dolly 
Madison Baking Corp. and Communities Bakeries, Inc. 

The pref. stock is convertible at any time into three shares of class B 


stock and in the event of lquidation is entitled to $110 a share if liquidation 
be voluntary and $100 a share if it be invol The pref. stock is 


luntary. 
redeemable at $110 per share and accrued dividends. 
The class A stock has erence over the class B stock for cumulative 
dividends at the rate of per share per annum, after which the class B 
ag = ge to dividends t 50c. 


such fiscal year on the basis 


of $2 per share in such fiscal year in addition to the cumulative dividends 
of $3. The class A stock is entitled, after payment of the full preferential 
amounts to the holders of the erred but before any payment 


is made u class B stock, to per share if liquidation be voluntary 
and to $. r share if it be involuntary. The class B stock is redeemable 
at $65 per re and accrued dividends. 


Transfer agent, American Trust Co., Boston. Registrar, State Street 
Trust Co., Boston. 

Capitalization—Upon completion of the present financing and the 
exchange of all the outstanding stock of Hathaway Baking Co., Dolly 
Madison Banking Corp., and Community Bakeries, Inc., for stock of 
Hathaway Bakeries, Inc., the capitalization of the corporation will be as 


follows: 

Authorized. Outstanding. 
$7 cum. conv. pref. stock (no par).--..-.-_-- 30,000 shs 15,000 shs. 
Class A stock (no par value)_......-.......- 75,000 shs. 30,000 shs. 
Class B stock (no par value).....-.......... *270,000 shs. 125,000 shs. 

* 60,000 shares ble only for conversion of pref. stock on a three- 


for-one basis. On conversion of all the pref. stock the total authorized 
amount of class B stock will be 300,000 shares. 


The —e will have no funded indebtedness of any description 
except real estate mortgages of subsidiaris aggregating $248,000. 


Data from Letter of Alton H. Hathaway, President of Corporation. 


Company .—Incorp. May 24 1928 in Massachusetts in order to acquire 
all or the major portions of the outstanding capital stocks of Hatha- 
way Baking Co., Dolly Madison Baking Corp. and Community Bakeries, 
Inc. Holders of a substantial majority of the total capital stocks of all 
three companies have already contracted to exchange their stock for stock 
of Hathaway Bakeries, Inc., although no general offer of exchange has 
as yet been made to the stockhodlers. These companies, which serve a 
territory with a population of several millions, have 11 plants, located as 
follows: Rosbury Mame eh Mass.; Waltham, Mass.; Cambridge, Mass.; 
Worcester, Mass.; Brighton (Boston), Mass.; Springfield, Mass.; Salem 
Mass.; Brockton. Mass.; Providence, R.I.; Syracuse, N. Y., and Utica, N.Y 

The business had its inception in Boston 48 years ago, when the first 
Hathaway a was opened. This over-the-counter store was the 
nucleus around which has been built up the present extensive organization 
and y the name of ‘‘Hathaway”’ is one of the best known trade names 
for bak products in New England. 

Asset Value.—The balance sheet shows a ratio of current assets to cur 
rent liabilities of over three to one and total net assets, before deducting 
this issue, of over $200 a share for each share of $7 cum. conv. pref. stock 
prepeney. to be outstanding. In this balance sheet a nominal value of 

1 is placed on the exceeding valuable item of good-will, trade-marks, &c. 
- Listing.—Application will be made to list the stock on the Boston Stock 

xchange. 

Earnings.—The following is a statement of the combined earnings of the 
subsidiaries (or their predecessor companies) of Hathaway Bakeries, Inc., 








for the two years and 12 weeks ended March 24 1928: 
*Jan.1to —Year End. Dec. 31— 
Mar. 24 '28. 1927. 1926. 
Net income after deducting deprec. at 
appraisers’ rates as applied to ap- 
praised reproductive values of prop- 
erties, but eliminating int. (seme 
gating ror the entire period $29.595) 
on obligations to be liquidated and 
‘ore Federal income tax-_-.._._- $65,402 $274,943 $255,203 
Federal income tax at 134%%------.- 8,829 37 ,677 35,128 
$56,573 $237 ,266 $220,075 
Less ni Ser yer of earnings applicable 
to capital stocks of sub. companies 
in hands of the public._........_- 19,674 91,456 93,203 
Earnings appl. to capital stocks of sub. 
cos. to be held by Hathaway Bak- 
GON, BN icin sie esas ete as $36,898 $145,810 $126,872 
Div. requirement on 8,575 shs. of $7 
cum. conv. pref. stock presently to 
be outstanding______________-___ 13,851 60 ,025 60,025 
* Jan. 1 to April 14 1928 in case of Dolly Madison Baking Corp. 


The earnings applicable to the capital stocks of the subsidiary com es 
to be held by Hathaway Bakeries, Inc., for the calendar year 1 , as 
shown above, are be to 2 2-5 times the annual dividend requirement 
on the 8,575 shares of $7 cum. conv. - stock presently to be outstanding, 
while for the period from Jan. 1 1928 to March 24 1928 (Jan. 1 to April 14 
1928 in case of Dolly Madison Baking Corp.), such earnings are eqaul to 


over 2% times the proportionate part of such annual dividend req 
ment. © consideration is given in the foregoing statement to any antici- 
pated savings. 


Hathaway Baking Co., Boston.— Merger .— 
See Hathaway Bakeries, Inc., below.—V. 126, p. 2975. 


Hathaway Mfg. Co., New Bedford, Mass.— Omit 
Dividend .— 

The directors have decided to omit the quarterly dividend usually paid 
about this time. From 1924 to March 1928 incl., the company made 
quarterly distribution of $1.50 per share on the outstanding $1,600,000 
capital stock, par $100.—V. 123, p. 2785. 


Hecker-Jones-Jewell Milling Co.— New President .— 
John A. Sim has been elected President, succeeding A. P. Walker, who 
becomes Chairman of the Board.—V. 119, p. 2653. 


Herman Nelson Corp.—Larger Cash Dividend.— 

The directors have declared a quarterly cash dividend of 50 cents per 
share, payable July 2 t« holders of record June 19. Previously che company 
paid quarterly cash dividends of 30 cents per share. Stock distributions ef 
1% each (previously declared) are poyenee on July 16 and Oct. 16 to holders 
of sone July 3 and Oct. 3 respectively (see V. 125, p. 3206).—V. 126, 
Pp. s 


Hollywood (Calif.) Holding & Development Corp.— 
Bonds Offered.—California Co. and Bradford, Kimball & 
Co., are offering at 100 and int. $550,000 1st (closed) mtge. 


6370 sinking fund gold bonds. 
ated Jan. 1 1928: due Jan. 1 1936. Denom. $1,000 and $500c*. Int. 
payable (J. & J.) without deduction for the normal Federal income tax 
up to 2%. Red. all or part, on any int. date after 35 days’ notice at 102 
and int. Principal and inc. payable at office of Title Insurance & Trust 
Co., Los Angeles, Calif., trustee. Exempt from California personal prop- 
erty taxes. 
ompany has successfully operated in the handling of real property in 
the Holty wood section of Los Angeles since its incorporation in 1923. ‘= 
Bonds will constitute the direct obligation of the company and will be 
specifically secured by a first closed mortgage and deed of trust on real 
properties (chiefly residential), located near the central business and retail 
shopping district of Hollywood, which have been appraised at $1,618,400— 
nearly 3 tumes the amount of this bond issue. 
Sales contracts now held, with unpaid principal balances 80. - 
000, covering portions of the mortgaged properties appraised at freed 


and all future contracts will be deposited with the trustee as 
security for the bond issue. 
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ings of the com y si rce its irccrporation in 1923 have av 
B# Net earnings pan és 


aged over $325,000 per annum—at rate of over 9 times interest 
ae) gm bond 


is. 
sinking fund is provided into which all sums received by the trustee 
for tne recast Viceaciag this duking fund will be immediately operative 
Honey Dew, Ltd., Toronto.— Stock Offered.—Cooper & 
Mackenzie, Toronto, recently offered $650,000 7% cumula- 
tive preferred stock at par ($100 per share). This stock 
carries with it a bonus of no par common stock at the rate 
of 5 shares of common stock for every 10 shares of 
preferred stock. Fractional adjustments of common stock 
will be made at $20 per share 


Preferred stock is fully paid and non-assessable; preferred as to dividends 
and assets; entitled to fixed cumulative preferred cash dividends at the rate 
of 7% per annum payable (J. & J.) by check at par at any branch in Canada 
of the company’s bankers. Callable all or part on any div. date on 30 
days’ notice in writing at $110 per share and divs. 





Capttalization— Authorized. Issued. 
7% cumulative preferred stock (this issue) - -- ~~ -- 50,000 $650.0 
Common stock (no par value_.........--------- 100,000 shs. 100,000 shs. 


Data from Letter of Fred J. Ryan, Pres. of Company. 
Company.—Incorp. under the Ontario Companies Act. Has purchased 
all of the undertaking, properties and assets of the old company of similar 
name, viz., Honey Dew Co., Ltd. (private company.) he business of 
Honey Dew, Ltd., dates back to 1916. 
Purpose.—Proceeds will be used for the purpose of reimbursing the 
vendor company and to furnish the new company with working capital. 
Earnings.—The operations of The Honey Dew Co., operating in Toronto, 
for the year ending Dec. 31 1927, show net profits after depreciation but 
before income tax of $74,561. The Hamilton Franchise, now owned by 
this company, operating one store for the full year and a second store for a 
period of seven months, shows net profits of $14,047, making total net 
profits of $88,608 for the year 1927. 
Two new units in Toronto, opened about Dec. 1927, are now showi 
net profits of a aterm ten $2,500 per month, or at the rate of $30, 
early. Compa ns where possible for the three month period ending 
arch on 1928, and the same period in 1927, show an 87% increase in 
gross sales. 
Listing.—Application will be made in due course to list both the preference 
and common stocks on the Toronto Stock Exchange. 


Honokaa Sugar Co., Honolulu.— Merger A pproved — 

The stockholders of this company and the Pacific Sugar Mill on May 15 
approved the consolidation of the two companies, effective as of Jan. 1 1928. 
See also V. 126, p. 2976. 


Honolulu Consolidated Oil Co.—Eztra Dividend.— 
The directors have d an extra dividend of 25c. per share and the 


eclared 
regular quarterly dividend of 50c. per share, both payable June 15 to holders 
of record June 5.—V. 126, p. 1989. 


Hood Rubber Co.—Omits Common Dividend.— 

The directors have voted to omit the dividend ordinarily payable this 
month on the outstanding 200,000 shares of no par value common stock. 
In Dec. 1927 and March last, quarterly dividends of $1 per share were paid 
e ne a in June and Sept. of last year no distribution was made.— 

; +. ss 3 


Household Products, Inc. (& Subs.).—Annual Report. 
27 1926 x1925. 19 








Calendar Years— 1927. 4. 
Net earnings. ______._- $3,465,589 460,207 $2,908,400 $2,628,176 
Federal taxes (est.)_-___- 464,328 459 ,987 345,950 316,216 

ee $3,001,260 $3,000,219 $2,562.450 $2,311.960 

SSR See 2,300,020 2,012,500 1,843,750 # 1,750,000 

one $701,240 $987 .719 $718,700 $561,960 

Profit and loss, surplus. $3,423,387 $2,760,661 $1,810,680 $1,423,387 
cap. stock outestand- 

eee 575,000 575,000 575,000 500 ,000 

PEGI -22 22 $4.62 


ns pe aes $5. $4.46 
ais udes Pepsin Syrup Co. from date of its acquisition.—V. 125, p. 


Houston Oil Co. of Texas.—Notes Sold.—Mackubin, 
Goodrich & Co., Baltimore, Md., and Whitaker & Co., 
St. Louis, Mo., tave sold $8,000,000 10-year sinking fund 
—_— gold notes at 101 and int. to yield about 


Dated June 1 1928; due June 1 1938. Int. payable (J. & D.) at Bankers 
Trust Co., New York; Maryland Trust Co., Baltimore, or Boatmen’s 
National Bank, St. Louis, without deduction for any Federal income tax 
mot exceeding %. Denom. $500 and $1,000c*. Red. all or part on 60 
Sale af amo te dete of saps ttanns het te ee 
C) 6 0 em ption. ary t ., Baltimore, 
¢rustee. Auth., $10,000,000 
Data from Letter of E. H. Buckner, Pres. of the Company. 
Company.—Incorp. in 1901 in Texas, and uired in fee a ximatel 
800,000 : acres of land in Texas and Louisiana. ntil about i918. the oo 
pany’s princi operations were confined to the marketing of its timber 
through the y Lumber Co. In 1916, the company entered into a 
contract with the Republic Production Co. to develop the mineral rights 
it then owned, and the development in the Hull Field was a result of this 
contract. Independent of this contract, the company has since acquired 
and develo leases in the Smackover Field, in Arkansas; Cromwell and 
Seminole Fields, in Oklahoma; Mexia and Cole-Bruni Fields, in Southwest 
Texas and has developed several large gas fields in Southwest Texas, where 
leases on 93,132 acres are now held primarily as a gas reserve. 
mpany owns a one-half interest in the oil and gas in 831,320 acres 
of land in East Texas and liens on the fee of these lands through the owner- 
ship of aqgeeutmatey $4,167,500 of obligations of the Southwestern Settle- 
ment & velopment Co. (not incorporated). Company also owns the 
fee of 15,249 acres of land in Western Louisiana; also leases on 127,161 
acres in Arkansas, Kansas, Louisiana, Oklahoma and Texas, a crack 
lant refinery at Camden, Ark., with connecting oil and gas pipe lines. 
he above constitutes a large and valuable reserve, such as is enjoyed by 
few companies. Through its wholly owned subsidiary, the Houston Pipe 
Line Co. , the company also owns a pipe line sepnetay 600 miles in 
length and having a daily capacity of 110,000, cubic feet of gas. De- 
liveries of gas during the yeat 1927 totaled 29,782,569,000 cubic feet, 
producing a gross revenue of $5,899,949. As of Dec. 31 1927, the ex- 
re for this pipe line construction and equipment totaled $12,565,- 


ST gr  heineny | of this issue will be used to retire all the outstanding 
$6,833,000 Houston Oi! Co. of Texas 10-year sinking fund 64 % gold notes, 
which will be called for redemption Oct. 1 1928; to provide for further 
extension of pipe line facilities of affiliated and ted companies, and 
for other corporate purposes. The remaining $2,000,000 of notes author- 
may be issued for corporate purposes without further deposit of col- 
lateral with the trustee. 
rity.—Notes will be a direct obligation of the company, and will 
represent its only funded debt. There will be deposited with the trustee 
as security for these notes—$8,000,000 544% bonds and all of the stock 
($15,000,000 par value) of the Houston Pipe Line Co.—the bonds deposited 
as collateral constitute a part of a total authorized issue of $10,000,000 
first mortgage on the entire property of the company consisting of over 
600 miles of pipe line and equipment, representing an expenditure for con- 
struction and equipment totaling over $12,500,000. The net assets after 
giving effect to this financing, without deducting the notes of this issue, 
total over $50,000,000, as shown by the consolidated balance sheet as of 
Dec. 31 1927. The indenture provides that the company will not create 
any mortgage upon any property now or hereafter owned except purchase 
money mortgages, or mortgages or pledges in the ordinary transaction of its 
business, while any notes of this issue are outstanding. 
Conversion.—Subject to prior redemption, the principal ofthe notes will 
be convertible any time prior to June 1 1938, into common stock of the 
— at the of $166 2-3 p na share equivalent to six shares of such 
8 for each $1,000 of bonds. he 


indenture will protect the conversion 





vil by making appropriate provision for adjustment of the above 
eee price in the event of additional stock of the company being 
issued and sold or exchanged at less than the conversion j 

Earnings.—Net earnings for the t years until three months ending 
Dec. 31 1927, including earnings for the years 1925, 1926 and 1927, of the 
wholly owned subsidiary, the Houston Pipe Line Co. before depletion, 
depreciation and Federal taxes, total $20,833,647. or an average of $2,525,- 
290 per year, equal to 5.73 times interest charges on this issue. After 
depletion and depreciation, earnings total $13,109,956, or an average of 
$1,589,085 per year. equal to 3.61 times interest charges. For the years 
1926 and 1927, when the company substantial benefit from the 
pipe line, earnings before depletion, depreciation and Federal taxes averaged 
over 10 times interest charges on the present issue and after depletion and 
depreciation, averaged 6.34 times. 

Sinking Fund.—Indenture will provide a s fund to be derived 
from the sinking fund under the mortgage securing the Houston Pipe Line 
Co. bonds pledged under this indenture, and from other sources. 

x Consolidated Balance Sheet, Dec. 31 1927. 





Assets. Liabilities . 
Total property . ......-.-.-- $42,640,791|6% preferred. -........_..- $8,947,600 
Inv.in Houston Nat. GasCo. 1,000,000} Common stock_-.........-- 24,968,600 
Due from Southw. Settl. & 5%% conv. gold notes- - _- _- 8,000,000 
Re eee 5,086,161] Accrued div. certificates _____ 3,885 
Timber notes receivable - - - - - 900,000 | Notes payable. ----...-_--- 1,346,966 
Adv. on gas purch. cont., &c 516,736 | Accounts payable___-_____- 516,872 
eee 2,405,399 | Accrued taxes_.........-.-- 490,131 
Deferred debit items _ ___---- 523,399 | Accrued interest _..__.._-_-- 6,711 
Reserve for contingencies _ _ _ - 77,000 
| Profit & loss surphus __- _ - _ _- 8,714,716 
ae SOO Rane. TOR. nrrisssccdkdaniinds $53,072,482 
x In the above statement, effect has been given to the following: (1) In- 
crease in authorized number of shares of common capital stock. (2) Sale of 


$8,000,000 10-year sinking fund 54%% convertible gold notes. (3) The 
application of the proceeds of the above notes as follows: (a) Retirement 
of $6,011,000 10-year sinking fund 6%% gold notes dated Apr. 1 1925. 
(b) Liquidation of secured notes payable, $1,100,000. (c) Payment of 
premium for retirement of notes and accrued interest, $308,968. 

Added to cash, $100.031.—V. 126, p. 3130. 


Howe Lumber Co., Ltd—Pref. Stock Offered. Canadian 
bankers recently offered an issue of $350 000 7% ist cumul. 
sink ng fund preferred stock at par ($100 per share) 
carrying a bonus of % share of no par value common stock. 
(fractional common shares will be adjusted at $20 a share). 


Bankers making offering: Williamson Plow, Ltd., Societe Generale de 
Finance Inc.; Hamilton & Co., Montreal; Cooper & Mackenzie, Toronto; 
La Corporation d’Obligations Ltee, Warner & Co.; E. J. L’Esperance, Ltd. 
and Gerard Brunelle, Montreal. 

Transfer agents: Royal Trust Co. Registrar: Bankers’ Trust Co. 

Preferred as to assets and dividends; entitled to preferential cash dividends 
at the rate of 7%; dividends accrue from March 1 1928 and are payable 


quarterly. Red. all or part on 60 days’ notice at 105 and divs. 
Capitalization— Aut . Outstanding. 
7% 1st cumulative preferred stock____________-_- $1,000,000 $350, 


7% second cumulative preferred stock 220,000 
mmon stock (no par value)_____.-_..__-_--.-- 
Data from Letter of H. E. Howe, President of the Company. 

Company.—Has been incorp. under Quebec Laws to take over the assets 
and business of the predecessor company of the same name. B was 
originally established in 1923. Company is one of the largest and most 
prosperous companies engaged in the wholesale and retail lumber trade in 
Eastern Canada. Company has its headquarters and principal plant in 
Three Rivers, Quebec, and a branch at Shawinigan Falls, Que. 

Purpose.—Proceeds will be used for the purpose of further in the 
company’s working capital in anticipation of a further expansion of the 
volume of the company’s business and a probable extension of its facilities 
for handling same. 

Sales.—For the 11 months and 10 days period ended March 10 1928, 
sales reached the new high total of $1,198,869 as compared to $319,518 
for the year ended Mar. 31 1924. 

Earninga.—Gross and net earnings have shown an increase in every year 
since the company began operations. Asa result of thesale of this preferred 
stock interest charges will be practically wiped out. On this basis, net 
earnings for the 11 months and 10 days, ended Mar. 10 1928, after deprecia- 
tion, but before the above mentioned interest charges would have been 
almost 2% times the dividend requirement on this first preferred stock. It 
is expected that net profits for the coming year will be substantially in 
excess of those for the year just end 


ed. 
Sinking Fund.—Commencing in 1931 the company will set aside annuall. 
as a si erred i m4 


fund for the redemption of lst ,a&sum 
equal to at least 25% of the annual net profite available after 
anene preferred dividends and provision for taxes, depreciation and 
epletion. 
rg pg pe oe will be made to list the preferred and common 
shares on the Montreal Curb Market. 


Hunt Bros. Packing Co.—Earnings.— 








12 Months Ended— Feb. 29 '28. Feb. 28 ‘27. Feb. 28 '26- 
Ce nn ee ca sioce $368,621 - 1,936 $513 408 
Federal tax and depreciation -_ _------ x208 ,692 250,587 139, 

PO NS 5 a a dane dma we $159,929 $411,349 $373 ,690 
Class A dividends_____.....--.---.. 220,000 205,347 133,382 

Balance, s ER een, aero i 002 $240,308 


urp 071 $206, 
x Includes $181,948 for depreciation.—V. 124, p. 3077. 


(Geo. P.) Ide & Co., Inc.—Ezchange of Stock Certificates .— 

Louis B. Tim, chairman of the preferred stockholders committee, has 
sent a notice to holders of certificates of deposit issued under the preferred 
stock agreement, dated Jan. 3 1928, eaquenes that they peomapety, sur- 
render their certificates with the Natio Bank of Commerce in New York 
as depositary and receive in exchange therefor, certificates in temporary 
form for shares of particle. pref. stock. The committee points out that 
holders of certificates of deposit will receive 2.68 of partic. pref. 
stock for each share of pref. stock represented A. ¢ their certificates and that 
non-dividend bearing and non-voting scrip 1 be issued in respect of 


fractions of shares of the partic. pref. stock. pi ee one is expected to be 
made shortly to have the partic. pref. stock admitted to trading on the 
New York Curb Exchange.—See V. 126, p. 2485, 1989. 


Imperial Hotel, Greenville, S. C—Bonds Offered.— 
Whitney-Central Banks, New Orleans, recently offered at 
par, $275,000 ref. (closed) mtge. 6% serial gold bonds of 


Charles aang James secured by Imperial Hotel, Green- 
ville, 8. C. 

Dated Mar. 1 1928; due serially Mar. 1 1929-1940. Prin. and int. 
(M. & 8.) payable at Whitney-Central Trust & Savings Bank; New Or- 
leans, trustee. Denom. $1,000 and $500c*. Callable all or part in inverse 
of numerical order, on any int. date at 102 and int. after 2 weeks’ notice. 
The borrower agrees to refund, upon application, normal Federal income 
tax paid by the bondholders up to 2%. 

Security.—Bonds are the personal obligations of Charles Spencer James, 
of Greenville, S. C., and are secured by a direct closed mortgage on the 
Imperial Hotel, Greenville, and the land upon which it is situated, subject 
only to an outstanding issue of mortgage notes which are being retired from 
the proceeds of this new issue. The Imperial, a well established and 
successfully operated hotel, is the largest in the City of Greenville; having 
at the present time 255 rooms. It was established in 1912 when the first 
unit, a 7 story and basement brick building with steel floor bea. 
semi-fireproof construction con 91 rooms, was erected. 
creasing need for additional hotel space resulted in the erection of a 7 story 
89 room addition in 1917 and an 8 story 75 room addition in 1922. Both of 
these additions are of re-inforced concrete and brick fire-proof construction. 


Independent Oil & Gas Co.—Listing.— 


ms and of 
The 





The New York Stock Exchange has authorized the 
additionai shares of capital stock (without par value) on notice 
, making the to 


of 29.000 
issuance and payment in full tal amount applied for 670,000 
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aside 20,000 shares of the 
at not less than 

Dae Rg ee ee ee ~: ahiehs enaee t 

. ne a 

meeting of the board, March 5 1028, at whieh the plan of the executive 


together the form of employees’ contract ap- 
Lge yey received by the company from the sale 

is a to the general corporate purposes 
" PD. 1 


Independence Indemnity Co., Phila.—To0 Increase Stk.— 
The directors are recommending to the voting trustees that the authorized 
ee be increased from $1,500,000 to $2,500,000, consisting of 
,000 shares of $10 par value each. The company recently split up its 
shares by 10 new shares of $10 par for each old share of $100 par. 
The date of the issuance of the additional capital and the terms of the issue 
will be —" by the directors after approval has been received from the 


The company, which commenced business in 1923, reported premium 
income for the year 1927 aT: $8,500,000 and earned as interest on 
investments the sum of $338,799. Premium income for the first 4 


months of this year exceed that of the same period last year by $295,416.— 
V. 124, p. 932: . pepe 


Indiana Farmers Guide Publishing Co.,Huntington, 
Ind.—Notes Offered—Fletcher American Co., Indianapolis, 


recently offered at par and int. $200,000 6% Ist (closed) 
mtge. serial gold notes. 


Dated Apr. 2 1928; due serially 1930-36. Prin. and int. (A. & 0.) pagabie 
at Fletcher American National Bank, Indianapolis, trustee. enoms. 
$1,000 and $500. Red. all or part at the option of the company on any int. 
te on 30 days’ notice, at 102% and int. on or before Apr. 1 1930 and 
thereafter the redemption ce shall be reduced % of 1% each year unt'i 
yr a oc am price 1s uced to par, and at par and int. on and after 
Company .—Owns and publishes The Indiana Farmers Guide, the oldest 
eericuitural journal and the only weekly paper of its kind published in 
Indiana. This pa is an outgrowth of a consolidation in 1918 of the 
Indiana Farmer, founded in 1845, with The Farmer's Guide, established 
in 1889. In recent years The Indiana Farmer’s Guide has grown substan- 
tially in circulation and influence and is now recognized among farmers 
and advertisers as one of the leading publications in its class in the United 
States. It has a net paid weekly circulation of approximately 150,000 copies 
of which approximately 102,000 cop.es go into Indiana farm homes and 
—— all of the remainder into Ohio, Illinois, Michigan and Kentucky. 
ts A advertising for the year 1927 totaled 387,693 lines. 
Ca ion— Authorized 


quid neces (this issue) $200,000 $200 000” 
a See ’ f 

First preferred stock. ___......________. 100,000 ,000 

Second preferred stock____...._______- ,000 ,000 

Common stock (no par value)__________ 500 shs. 17,500 shs 


ue 17, ‘ 

Earnings.—Net earnings for the past three calendar years, adjusted for 

non-recurring salaries and fees, after depreciation and available for 

interest and Federal taxes, were as follows: 1925, $110,049; 1926, $110,028; 

1927, ,683. These earnings for the year 1927 were thus 7.39 times the 

greatest annual interest charge on this issue of serial gold notes. It is antici- 
Pated that these earnings will increase in the future. 

.-—Secured by a first closed mortgage on all] of the company’s 
kind now or hereafter owned, except , supplies and 
receivables. Total assets, as shown in the balance sheet, are in excess of 

— completion of this financing, this issue of $200,000 will 
constitute the sole funded indebtedness of the company. 

Ownership & M ement.—All of the common stock of the com y is 
owned by a group of outstanding business men of Huntington , Ind., who 
have a large cash investment in the business. 


pose.—Proceeds have been plied to the purchase by the present 
company of the assets and good-will of the publication from a predecessor 
a- at a price very substantially in excess of twice the amount of 


Industrial Acceptance Corp.—Eztra Div. on 2d Pf. Stk. 
The directors have declared the regular quarterly dividend of 134 % on the 
ist pref. stock, the —— quarterly dividend of 2% and an extra dividend 
of 4% of 1% on the 2d pref. stock, in addition to a dividend of 50 cents per 
on the common stock, all i a July 2 to holders of record June 
extra dividend of 1% on the 2d pref. stock, and a dividend of 50 
‘cents per share on the common stock were paid on Jan. 3 last (see V. 125, 
P. 2044).—-V. 126, p. 3307, 3130. 


International Match Corp.—Annual Report.— 
{Corporation and Constituent Companies.] 




















Geneon Kowre— NBR war 188 sun 01 BBt og0 sas TEL 207 
Inc. fr. int. & oth. sources stated 9,095,145 3.421.522  3,180:5 
Net tmeome__.____- x$20,122,153 $46,240,688 $34,916,152 $24,344,855 
renee one Sonte. 1,903,821 Bett tet cd aT aS TiT 10610586 
Writing off disc.ondeb. “ — eh, aN: es 
ir Ct Ce tus! maaiein- swmdmininm 2,533 ,700 
Int. on 20-yr. gold debs_ SREY: Ctacauemieds «> senebecaaew.  aapaaakeeed 
or taxes_____ ‘ 8 a ae el eR AES ee ES FF 
a nati tinal $16,618,887 $14,586,272 $10,696,603 $5,089,327 
Divs. on partic. pref.... 4 .000 «3, y fo ' 2 Reese 
ih a tnin alg bntaidda (33-20) ($3.20) Gee sauce 
‘Common dividends__-__-_ Se. Saewande a | o Sone... a dikaiekeed 
WE ab dcktince dee MME” “Xicnetens .bieaeaded> <adbaegee 
Balance, surplus---_-_- 9,896,512 $11,346,272 $8,672,890 $5,089,327 
Previous surplus_-_--_.-- 33659308 18,231,261 5,725,291 635,964 
Prem. on pref. stock....  ........ 074.3866 336,000. ...c<c-- 
ae ee $45,548,412 $35,651,900 $18,231,261 $5,725,291 
x After operating expenses. 
Consolidated Balance Sheet Dec. 31. 
{Corporation and Constituent Companies. 
1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabtitttes— ~ $ 
ZLand,bidg.,mach. | Partic. pref. stk. 47,250,000 47,250,000 
& equip., less Common stock_x30,033,000 30,033,000 
depreciation._. 36,241,406 35,608,718! Accts. payable. 7,580,154 6,297 ,796 
Adv. for inv. in Fed. inc. taxres. 1,331,416 849,906 
match conces. 34,547,200 22,604,288) Div. payable on 
Adv. to gov’ts_._ 33,297,487 22,400,786 pref. stock... 1,080,000 1,080,000 
Other investm’ts 67,923,384 23,474,040! do com. stk_ Gane ~“wéiweoeae 
CR gine cdnas 6,326,352 9,045,760 ; Accr.int.on debs. eS. Micieske 
Accts.receivable 5,273,435 5,208,263|20-yr. 5% s. f. 
Inventories.... 3,659,248 5,916,283 gold debens.. 50,000,000 -—_______- 
Def. charges... 2,231,250 -....... | Minority interest 5,459,322 3,095 ,537 
| Surplus EES ie y45,548,412 35,651,900 
, 189,499,762 124,258,138 | TR ii oon 189,499,762 124,258,138 
x Represented by 1,000,990 shares of no par value. y 


Of which $35,- 
640,965 earned and $9,907 ,446 paid in surplus.—V. 126, p. 2800. 


International Holding & Investment Co.—Guarantees 


Dividend on Pref. Stock of New Investment Trust Company .— 
One of the most successful offerings made in the foreign securities markets 
in many years was that just undertaken by French Bankers on behalf of a. 
new company organiz by Captain Lowenstein, Belgian capitalist and 
prominent French interests. The offering of securities was oversubscribed 
twenty-five times. The new company is the Societe Financiere Inter- 
nationale de la Soie Artificielle, an investment Trust organized to hold and 
uire shares of artificial silk companies. 
*°The offering of securities, made by David Dreyfus et Cie, consisted 
Class ‘‘A’’ shares of 100 francs value. The shares offered at 117.50 
and are now quoted at over in the open market. A total of 11,000 
individual subscriptions were received by the bankers, according to cable 


advices J. Henry 


> ee of 187,500,000 francs 
Class ‘“‘A"’ stock, 30,000,000 francs 
f td Class ‘‘C’’ stock. © Olass ‘‘A’’ shares 
offered to the public, are preferred as to 6% int. and this rate is guaranteed 
for the next 30 years by the International Holding & {nvestment Co., 
another Lowenstein company in which American and Canadian bankers 
are interested . After 5% legal resevre has been declared and 6% paid on 
the ‘‘A”’ shares, 6% is to be paid on the ‘“‘B’’ shares. The remainder of the 
profits is to be divided 50% to the “A” shares and 25% each to the “B” 
and ‘‘C”’ shares.—V. 126, p. 3130, 2976. 


International Mercantile Marine Co.—Advance Report. 
—tThe preliminary statement for the year 1927 says: 
The estimated consolidated result of operat company and its sub- 
Transport Line 


the 
sidiary companies (American Line, Red Star pee Atlantic 
Panama-Pacific Line and 


1927. 1925. 1924. 
Estimated Actua ctual Actual. 

Net result, incl. ins. fund 
ye & misc. credits 
after deduct. oper. 

& gen. ., taxes, &c. $4,648,174 $5,693,718 $6,280,457 $6,875,834 

Int. on I.M.M.Co. bds. 1,653,984 2,136,441 2,164,441 2,098,931 

Deprec. on steamers.... 2,433,136 5,040,416 5,656,105 5,756,208 





Surplus for year_-_-___- $561 ,054def$1483 ,139def$1540 ,090def$1079 305 
The above figures include transfers from subsidiary company reserves set 
up sgeines contingencies which no longer exist, amounting in the year 1926 
to 8,750 and the year 1927 to $1,382,250. 

Owing to the sale of the White Star © its operating results are not in- 
cluded the 1927 figures and the depreciation applicable to its steamers 
has been eliminated from the accounts, which eapisine the above decrease 
in depreciation, and the reduction of the bond interest is due to the retire- 
ment of bonds out of the proceeds of such sale. 

The estimated earnings of International Mercantile Marine Co. ( mt 
company) for 1927, including dividends from its su companies out 
of their surplus for the year 1927 and prior thereto and from the operation 
of directly owned steamers, show $977 ,496, as below after deducting all ex- 
penses and bond interest. No depreciation has been deducted from these 
earnings, as the tonnage owned by the parent company has been fully de- 
preciated on the books. 

1927. 1926. 1925. 1924. 


Estimated. Actual. Actual. Actual. 

Total net earnings of 

I.M.M.Co. plus divs. 

— ny after on 631,480 *$3.04 
axes and gen. expen. ,631,4 d 
I.M.M.Co. bondint.... 1 984 2, 

Depreciation on steamers 


2,500 *$3,480,491 *$4,303,103 
136,441 2,164,441 2,198,931 


, , 





Ir A aan re as eet et 393,021 398,835 
EE Oe $977 496 $906,059 $923,029 $1,705,337 
*Dividends received from foreign subsidiary es have been con- 


com 
verted at the market rate of exchange on date received.—V . 125, p. 3206. 


Investment Managers Co.—Subscription Raised .— 

The company announces that it has decided to raise the mmimum sub- 
scription to Investment Trust certificates series A from $5,000 to $10,000, 
effective June 1. Accord to a statement issued by the company, about 
88% of the $14,727,000 which has been subscribed to the series A fund to 
date —— participations of $10,000 or more per investor. Investment 
Fund B will continue to be issued in multiples of $100, with a minimum 
value of $1,000.—V. 126, p. 1048. 


Jackson Motor Shaft Co.—Listing— 

The ns ery Stock a has approved the listing of 90,000 shares 
no value) common s ‘ 
¢ Company Located at Jackson, Mich., was incorp. in Michigan in Apr. 
1910. It is engaged in the machining of automobile crankshafts and cam- 
shafts. From a plant in 1915, occupying a floor space of 15,000 square feet, 
it has grown to be the largest plant in the United States devoted exclusively 
to the manufacture of afts and ca afte. 

ao earnings, after all changes, including Federal taxes, 
were as 


euren Earn. Per Sh. 
Net Income 90,000 
Year— After Taxes. Sh. Stock. 
I ii ia sae seeninds ie pd acai eas Oana de tills das ob iee 106,422 $1.18 
a it Siok dah ih ith iki incinerate ean 132, 1.48 
Wn di decitininccitcdidibaatibmhie éibmibipwep O72 1.91 
Earn after all taxes for the first 4 months of 1928 are at the annual 


rate of $2.55 per share. 


Jewellers Exchange Bldg., Los Angeles.—Bonds Offered. 
—Greenebaum Sons Securities Corp. is precy | an issue of 
$500,000 ist mtge. building & leasehold estate 614 % bonds. 
The bonds, due 1929 to 1938, are priced to yield 5.21 to 6.25% 
according to maturity. 

b . the Jewelers 
eacianee Pidise Beaten iar tne dowstows strict of Los’ Angoice” Oat 
The ty for this issue of bonds has been indepently appraised at 
$1,100,000, or more than twice the amount of this issue, and net income 
for the year 1927 is reported as over 24 times the maximum annual interest 
charges on the entire issue of bonds. 


Jonas Mfg. Co., Lenoir, N. C.—Pref. Stock Offered.— 
Jos. Norwood, Columbia, 8. C., R. S. Dickson & Co., Gas- 
tonia, S.C. and J. F. McAlister & Co., Greenville, S. C., are 
offering at 100 and div. $150,000 7% cumul. sinking fund 
guar. pref. stock. 


Fvoterred both as - ay ond pevitente. Rg eny. | payable . 
Red. all or part upon giving ays’ notice a per share a vs. 
Through an paachlhn gee e8 ator ne fine of $12,500 to be deposited with 
the First National Bank, Gastonia, N. C., as trustee, all of this issue of 
preferred stock must be redeemed through such sinking fund prior to Jan. 
1 1941, the trustee being authorized to use such fund annually in the re- 
demption of the stock at a price not exceeding $105 and divs. Ifasufficient 
amount of such stock is not voluntarily offered the trustee at a price at or be- 
low $105 and divs. to exhaust the sum available therefor, then the trustee 
shall exhaust the sum available for such exemption by having the company 
call said stock, either by lot or pro-rata. Dividends exempt from present 
normal Federal income tax. Registrar, trustee for sinking fund, and trustee 
under indenture, First National Bank, Gastonia, N. O. 
Capitalization to Be Outstanding. 

7% cumul, sinking fund guaranteed preferred stock - - - - - - - - - - $150,000 
Ciaeeee SURE. 60. £5. ebb Se hb aes od nnseed Hecke ™ Ae 165,000 

Compuny.—Is a consolidation of Lenoir Mirror Co., which began busi- 

ness in 1917, and of the Jonas Furniture Co. (formerly Star Furniture Co.) 
which began operations in 1924. Product consists of mirrors, medium 
priced bed room furniture, and odd dressers. 
Earnings.—Neither the Mirror plant nor the furniture plant has ever 
operated at aloss. Without deduction for non+r ng items on account 
of the consolidation and financing, the average net profit per annum for 
the years 1918 to 1927, inclusive, of the Mirror plant, alone have been 
$42,038, or in excess of 4 times dividend requirements for this issue of pre- 
ferred stock while the average net earnings from both the mirror and fur- 
niture plants for the years 1924, 1925, 1926 and 1927, giving effect to cer- 
tain non-recurring items to be eliminated by this financing have been 
$76,727 per annum, or over 7 times the preferred dividend requirements. 

Purpose.—This issue of preferred stock is solely for working capital, the 
consolidation of the Lenoir Mirror Co. and the Jonas Furniture Co. making 
additional working capital necessary. 

Guaranty.—All preferred stock of this issue shall carry the personal guar- 
antee of A. G. Jonas that all covenants made by the company precedent; > 
and in the issuance of the pref. stock will be strictly and promptly compliea 
with. 

Voting Power.—Preferred stockholders acquire full voting power when 
three quarterly dividends are in default, but such voting power shall not 





tinue after the net earnings have been sufficient to all dividends in 
pons and to provide for the current and accruing dividends. 
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(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 


geselischaft), Hamburg, Germany.—Cash Div. of 12%. 

It is annou that a dividend of 12% has been declared on the common 
stock of Rudolph Karstadt, Inc., Hamburg, for the year 1927, Cou 
will be cashed on presentation to Robert C. Mayer & Co., Inc., t 
charge. See also V. 126, p. 2977. 


Kelvinator Corp.—Outlook Better.— 

Chairman A. H. Goss states that all indications point to a new high 
record in the output of electric refrigeration units for 1928, with 4 leading 
companies of the industry doing approximately 90% of the business. 

This corporation, Mr. Goss stated, has reached a new record in daily 
production of 1,000 complete units per day, compared with a high of 600 
units a day in April. Sales of commercial equipment show a larger per- 
centage gain than sales of household iunts. he largest percentage gain, 
compared with the previous year, is in the export field. 

ith the aot = the June quarter it is expected that the corporation 
will be free of all bank loans, 1 present a good earn statement, and 
will have a strong cash position.—V. 126, p. 2977. 


Kentucky Consolidated Stone Co., Louisville, Ky.— 
Bonds Offered.—Hambleton & Co. and E. W. Hays & Co. 
are offering at 100 and int. $1,000,000 ist (closed) mtge. 
644% 10-year sinking fund gold bonds. 


Dated May 1 1928; due May 1 1938. Int. payable M. & N. at Baltimore 
Trust Co., Baltimore, trustee, without deduction of normal Federal income 
tax not in excess of 2%. Denom. $1,000 and $500 c*. Red. all or part on 
any int. date at 105 and int. on 90 days’ notice. Company agrees to re- 
fund, on timely and pro soeeere. all State and District of Columbia 
personal Bnew prin ty and (or) income taxes not to exceed 6 mills on 
the principal and (or) 6% of the interest on these bonds per annum. 

Data from Letter of A. J. Hoffman, President of the Company. 

Company .—Organized in Maryland to acquire in fee simple, except as to 
two properties, which will be acquired subject to small rents, the physical 
pro ies of seven companies operating 10 plants and quarries in the State 
of Kentucky and producing chiefly crushed stone for ballast, road material 
and concrete aggregate. These companies produced in 1927 approxi- 
mately 1,033,000 tons of crushed rock. It is estimated that these companies 
produced in 1927 approximately 60% of rock crushed in Kentucky for all 
purposes and approx tely 80% of rock crushed for commercial purposes. 

Properties.—The properties to be acquired, with amount of material 
available, as estimated by Richard K. Meade, chemical and industrial 
engineer, are as follows: 

Est. Life of Avail. 


Estimated Tons Material ed on 
of Stone Present Rate of 
Available. Depletion. 
American Stone Ballast Co., High Bridge, 

CEN COO ccc cntadnnsedngwos a 5,775,000 41 years 
Boggs-Burnam Co., Yellow Rock, Lee Co... 25,000,000 180 years 
Gooden, Brown & Co., Upton, Hardin Co_-_ 14,000,000 140 years 
Kentucky River Stone & Sand Co., Tyrone, 

ae ee FE ae 20,000,000 120 years 
Lilmay Stone Co., Stephenburg, Hardin Co__ 25,000,000 Indefinitely 
W. J. Sparks Co., Mt. Vernon, Rockcastle 

SESE Se me PR eI 50, ,000 Indefinitely 
W. J. Sparks Co., Sparks Quarry, Rockcastle 

RT with disintik ko she iparia cen ctcln ses bo ea diltasahindpiimndige as 10,000,000 100 years 
W. J. Sparks Co., Mullins, Rockcastle Co... 2,500, Indefinitely 
W.J. Sparks Co., Russellville, Logan Co__.. 20,000,000 Indefinitely 
Webster Stone Co., Irvington, Breckenridge 

EE ctiikprhwadndiecnd ax omheauass ae 000 100 years 


7, ,000 
Security.—Bonds are secured by a direct first lien on the properties now 
being purchased or at any time thereafter acquired. Richard K. Meade 
has recently appraised these properties at a fair value of $5,000,000. 

Earnings.—The average annual combined net income of the properties 
to be ss and operated for the 3-year period ended Dec. 31 1927, 
available for interest, depreciation and Federal income taxes, was $221,169, 
and for the year ended Dec. 31 1927 alone was $301,041. Net income for 
1927, as above stated, after allowing ee of $75,000 on plant equip- 
ment and buildings, was over 3.4 times the mxaimum annual interest charges 
on these first mortgage bonds. Based on contracts already on hand, it is 
estimated by the management that such earnings for 1928 should be ap- 
proximately $450,000. 

Sinking Fund.—Mertgage will provide for a fixed sinking fund, payable 
semi-annually, commencing Nov. 1 1928, sufficient to retire at least 70% 
of these bonds by maturity, and in addition, beginning with 1929, a sinking 
fund amounting to 5% of net earnings remaining after allowing for interest 


and fixed sinking fund on outstanding bonds, Federal taxes, and dividends 
and sinking fund on the preferred stock. 
Ca lization— Authorized. Outstanding. 
lst (closed) mtge. 64%% 10-year sinking fund 
EEE EP SII PPLE Sil ee Bell $1,000,000 $1,000,000 
7% cum. pref. stock (par $100).-.._-.._______ ,000, " 
Common stock (no par)_.......-.--.-_------ 100,000 shs. 100,000 shs. 


King Press, Inc.—Stock Offered.—J. E. Thomson & Co., 
Inc., New Jersey, are offering 2,000 units consisting of 
1 share 7% $100 par value preferred stock and 1 share and 
no par value common stock at $110 per unit. 


Capitalization— Authorized. Outstanding. 
7% cumul. preferred stock ($100 par)________ $600,000 $270, 
Common stock (no par)____________________ 14,000 shs. 14,000 shs. 


The preferred stock is fully paid and non-assessable. Dividends payable 
f ually. Preferred as to dividends and assets over common stock. 
Red. all or part on 30 days’ notice at $105 and divs. 

Company.—Was organized in 1926 to manufacture standard playing 
cards. It produces a superior quality of merchandise. Com any owns 
Patents on a new process which relieves eye fatigue, which should be an im- 
portant source of profit as the cards become better known. Company owns 
a@ modern plant located at Carlstadt, N. J. 

Earnings.—Based on the most conservative estimate of a net profit of 5c 
Per deck on cards manufactured and sold, this company should show a net 
profit of not less than $250,000 per annum when in full production. 


Knox Hat Co., Inc.—Capital Readjustment Plan Effective 
—Rights.—President Fletcher H. Montgomery May 10 says 
in substance: 


The changes in the authorized capital stock mentioned in the circular 
letter of Mar. 8 1928 (see below), to you have been effected, and, in ac- 
cordance with the policy outlined in such letter, the directors have deter- 
mined to extend to holders of common stock of record May 21 1928, the 
privilege of subscribing to units of common stock and of the partic pref. 
stock as follows: 

Each such holder of common stock shall have the privilege of subscribing 
for 1 unit, consisting of 1 share of common stock and 2 shares of partic. 
pref. stock, for each 10 shares of common stock so held. The subscription 
meg will be $280 for each such unit. Subscriptions will not be accepted 

m holders of scrip certificates representing fractions of shares. Rights 
< on June 2. This offering has been underwritten. 

he subscription price of $280 for each of such units may be paid, at the 
option of each subscrib’ stockholder, either as a whole on or before June 
2 1928, or in 4 installments of $70 per share on or before June 2, Aug. 1, 
Oct. 1 and Dec. 1 1928. To those who make payments in installments the 
company will pay interest at the rate of 5% per annum on the amount of 
ge ‘ealnants from the date of the receipt thereof by the company until 
ec. ‘ 

President Fletcher H. Montgomery, in a letter to the 
stockholders on March 8 last, said in part: 

During the past few years the financial structure of this company has 
been greatly strengthened and improved. The 2d pref. stock outstanding 
has been reduced to a nominal amount (less than 10/ shares); the class ‘‘A”’ 
pertts. stock, through exchanges for class ‘‘A’’ partic. stock of Long’s 

at Stores Corp. and common stock of this company, has been reduced to 
less than 4,000 shares now outstanding; omitting fractions there are now 
outstanding 14,468 shares of prior preference stock out of an authorized 
issue of 15,000 shares, and 30,979 shares of common stock out of an auth- 
orized issu; of 40,000 shares; and the cuistanding bonds uader the com- 
Pany’s mortgage have been reiu ced to $819,500. 





a 


company to purchase the few remaining outstanding 
. stock at par is still open. nol 

It is that the present ou class | A’ partic. stock may soon 
be . The offer to exchange it for class ‘“‘A"’ partic. stock of Long’s 
Hat Stores Corp. and common stock of this ny has and has 
not been extended or renewed by the directors, but the offer to exchange 
it for ——- — stock of Long’s Hat Stores Corp., on the basis of 
share for share, is still open. 

In order fu rther to improve the financial stru :tu-eof the company and to 
provide for its expansion, it is pene oy by the directors that there shall be 
autho: a new mortgage and bonds to secu red thereby, not exceeding 
$1,250,000, and 50,000 shares of a new partic. pref. stock, and that the 
authorized amou.at of common stock shoud be increased from 40,000 shares 

to 50,000 shares. The present mortgage indebtedness of the company will 
be retired either before the new bonds are issu2d or throu zh the eye: of 
new bonds. The new mortgage indebtedness is not to be in addition to the 
mortgage indebtedness now existing. The new partic. pref. stock is to be 
used for fu_ure financing and will be issuad from time to time as the directors 
may deem to be for the best interest of the company. It is proposed that the 
authorized amcuat of common stock shall be increased so that it will bear a 
proper ratio to the other classes of stock. The au‘horized amcu it of 2nd 
pref. stock will be redu sed from 12,500 shares to 125 shares. The au*horized 
amouat of prior preference stock is to remain u ichanged. 

The new bonds will bear an interest rate not exceeding that of the present 
ou'standing bonds (6% %); they will matu’e at not exceeding 20 years from 
their date; and the mortgage will contain appropriate sinking fuid redemp- 
tion and other provisions. The sinking fu.id requ‘rements will be su ficient 
to retire at or before matucity all of suh bonds that may be issu2d, in case 
they mature 20 years from the date of their issuince, or 50% thereof in 
case they mature in less than su ch period of 20 years. 

The new participating pref. stock will bear non-cumul. dividends at the 
rate of $3 per share per annum, preferred over all other dividends except 
those on the prior preference stock. After the provisions as to such divi- 
dends and as to dividends on the prior preference, class A partic. and 2d 
pref. stocks have been complied with and dividends at the rate of $3 per 
share in any year have been paid on the common stock, it will participate 
with the common stock in any further dividends paid in such year on the 
basis of 25 cents per share on the partic. pref. stock for each $1 per share 
on the common stock. It will have no voting rights except that in the 
event of a default for a period of 3 months in the payment of its non-cumul. 
dividends at the rate of $3 per share per annum or the cumulative dividends 
on the class A partic. stock or the dividends on the 2d pref. stock it will 
have full voting rights as will be provided in the amended certificate of 
incorporation of the company. On liquidation it will be entitled to $60 
per share after compliance with the requirements of the prior preference 
stock, and it will be redeemable at any time at $70 per share.—V. 126, 
p. 3308. 


Koholyt Corp. (Konigsberger Zellstoff-Fabricken & 
Chemische Werke Koholyt Aktiengesellschaft).—New 
Financing .— 

A. G. Becker & Co., it is announced, will portly offer an issue of $4,000,- 
000 first mortgage 614% sinking fund gold bonds. Koholyt, which is the 
largest producer of high-grade unbleached sulphite pulp in Germany, and 
one of Germany's leading industrial organizations, is controlled_t 
ownership of 70% of its common stock by the Inveresk Paper Co., Ltd. 
As the British owner of the Koholyt stock isin gr A respects one of the most 
alert and progressive enterprises in the Empire, the American investor for 
the first time in many years is being given the opportunity to loan his money 
to a concern owned and operated under British sponsorship. 

Although the Inveresk Paper Co., Ltd., is engaged in the paper business 
in all its phases, it is probably best known to the American public as the 
owner and publisher of ‘‘The Illustrated London News,” the ‘‘Graphic, 
the “Tatler,” and ‘‘Sphere.”’ As such it is one of the largest consumers of 
wood pulp in England. Koholyt, Inveresk’s subsidiary, produces approxi- 
mately 22% of the commercial wood pulp produced in Gremany. 

The bonds have been listed on the Boston Stock Exchange. 


Kraft-Phenix Cheese Co., Chicago.—144% Stock Div.— 
The directors have declared the usual quarterly dividend of 374%c. in 
cash and 1% % in stock on the common stock, payable July 1 to holders of 
record Junell. This rate has been paid since July 1 1925.—V. 126, p. 3308. 


Lake Superior Corp.—Resignation.— 
Winifred Geentnadnn has resigned as vice president and director.— 
V. 126, p. 2487. 


Lakey Foundry & Machine Co.—Listing.— 
The Daneete Stock ose has approved for listing 238.400 shares 
ral common stock. 
Re eae located at Muskegon, Mich., was incorp. in Michigan in 
April, 1914, with initial capital of $40,000. The balance of its present cap- 
ital (except for the sale of stock in 1916, amounting to $342,000) —¢ | : 
accumulated through earnings. The company is one of the largest in the 
country engaged in the production of motor blocks and castings for passen- 
ger cars, trucks, tractors _ nee. . These a —s = a’ the motors 
1 of the larzest nationally known automotive A 
nv he the 3 fiscal years ended Oct. 31 1927 the net sales and net 


The offer of the 
shares of 2d 


earnings available for dividends, after all charges, including depreciation 

and Federal taxes, are as follows: a es 

Nees. she. Com, Bat 

Ended. Oct. 31— Net Sales. vail. for Divs. Ss. : s 

” ysis $3,276,846 $475,468 $1.99 

Naa aide atek Sn tsk ip sas cs ae 3,646,572 255,987 1 = 

ira aE hn an asx cit 3,801,662 480,182 reo, 
ee eee 1,646,677 $323,545An.Rate Of 4. 


a Four months ended Feb. 29 1928. 

Bilance Sheet as of Feb. 29 1928, shows current assets to be in excess of 
4.8 times current liabilities: with net tangible assets of $2.024.278.23. 
Without placing any value upon good will, the common stock has a boo 
value of $8.49 per share. 


A block of 50,000 shares of stock was recently offered at 
$20.50 a share by Keane, Higbie & Co., Detroit. 


Lane Bryant, Inc.—Pref. Stock Sold.—Merrill, Lynch & 
Co. and Kelley, Converse & Co. have sold an issue of $1,- 
500,000 7% Preferred stock with warrants, at $1074 per 
share and accrued div. A limited amount of common stock 
was also offered at $40 per share. Each share of preferred 
carries a warrant entitling the holder to purchase one share 
of common stock at $45 on or before May 31 1933. 


Preferred as to dividends, and as to assets in case of voluntary liquidation 
up to $110 per share and in case of involuntary liquidation up to $199 
per share, in each case with accrued dividends. Dividends payable Q.-F. 
(accruing from May 1 1928). Red. at any time at option of the company, 
as a whole or in part, on not less than 60 days’ notice at $110 per ase 
and divs. Sinking fund, commencing May 1 1929, is provided to —_ 
annually 3% of the maximum amount of preferred stock at any time 
outstanding. Dividends exempt from present normal Federal income tax. 


Capitalization— Authorized. Outstanding. 
yet. stk. ($100 par) 7% dividend series $1400.60 $1,500,000 
wR nth om ny Ong gag ed rae $200 'O00 chs. 70,000 shs. 


Common stock (no par) _-__------------ 

* 15,000 shares of the common stock to be reserved for warrants issued 
with the 7% dividend series preferred stock. 

Data from Letter of Harry Liverman, Pres. of the on, 

Company .—Owns and operates a chain of stores and also conducts a - 
order business dealing in women’s and infants’ apparel. The retail stores 
are located in N. Y. City and Brooklyn, N. Y., Philadelphia, Chicago. 
Detroit, St. Louis and Baltimore; the mail-order business is located in N. Y. 
City. The present company is the result of the continuous growth of a pri- 
vate business originally started in 1903 in a very small way by Mrs. Lane 
Malsin. The business grew rapidly as a poepmeees and in June, 1916, 
when it was first incorporated under New York laws, the net assets amounted 
to $125,000. This growth was accomplished entirely by the reinvestment 
of . The present company was incorp. in May, 1920, and acquired 
the business and assets of the predecessor New York corporation. 

Sales& Earnings.—The business has shown a profit in each FS 8 since its 
inception. Net sales, and net profits after depreciation and Federal taxes 
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at 134%, are reported fom . ay of Lybrand, a oe. & Mont- 
gomery covering Lane Bryant, Inc. (parent m), for e fiscal 
years ended May 31 1924 and 1925 (exclusive of the Illinois and Michigan 
subsidiaries which were not fully owned at that time), and Lane Bryant, 
Inc., including said subsidiaries for the fiscal years ended May 31 1926 and 
1 ,» and 11 months ended Spr. 30 1928, as follows: 


imes Div. Bal. Sh. on 
Years End Net Profits on $1,500,000 70, Com. Shs. 
May 31— Net Sales. asA New 7% Pfd. After Pfd. Divs. 
Da IN $6,665, $186 406 1.77 $1.16 
in mwccd 7,879,475 247,611 2.35 2.03 
iti bch csensnanes 10,003 ,74 294, 2.80 2,70 
| RN ST 10,768,931 . 2.92 2.88 
pene 10,299, . 3.77 3.81 
Financial Condition.—The consolidated balance sheet of Lane Bryant, 
Inc., and subsidiaries, as of Apr. 30 1928, prepared by Lybrand, Ross 


giving effect to the present financing and other 
ions, shows total net assets of $2,909,148, equivalent to $193 per 
presently outstan : current assets of 
. against current liabilities of $1,056,568, cash alone exceeding 
total liabilities. 

Common Stock Purchase Warrants.—Each certificate for preferred stock of 
the present 7% dividend series shall bear a warrant (non,detachable except 
in the case of prior redemption) entitling the holder to subscribe on or before 
May 31 1933 for one share of common stock at $45 Po for each share 
of preferred stock, subject to adjustment of the su ption price as pro- 
vided in the certificate of incorporation, as amended. 

Purpose.—Part of the proc of the sale of this 7% preferred stock will 
be used to reimburse the treasury for the redemption of the $951,200 par 
value of old 8% preferred stock at $110 per share plus accrued dividend on 
June 5 1928. The balance will be used to provide additional working capital 
for the company’s rapidly growing business.—V. 126, p. 3308. 


Lektophone Corp.—Licenses British Radio Manufacturers. 
This corporation, owners of the ao on controlled edge radio 
cone speakers, under which = io manufacturers in the United 
States are licensed, has completed negotiations with Standard Telephones 
& Cables, Ltd., London, the principal electrical equipment manufacturers 
oy ees in.Great Britain, to represent the corporation in Europe, 
announced. 

The corporation, together with Standard Telephones & Cables, Ltd., 
now own and control basic patent letters in practically every country in 
the world. The Graham Amplion Co., Ltd., and Celestian Co., Ltd., 

e British manufacturers of radio sets and equipment, have been licensed 
under Standard-Lektophone patents and improvements.—V. 126, p. 3132. 


Lee Rubber & Tire Co.— Semi-Annual Earnings .— 


6 Months Ended— Apr. 30°28 June 30 '27 June 30 '26 
PS ee ia in ckin din ns debne $5,244,722 $6,010,385 $6,098,735 


bo 





xExpenses, deprec. &c.____________- 5.158.512 5.658.055 6,257,227 
Operating profit_......__.._____- $86,210  $352,330def.$158,492 
RI act, cniattiaicn Pura n ate y68.429  y200,038 34,516 





Pa IIS san‘ b es lama aa mk sae 
MEN bisatitcccsiuac sini aS ile sr. é 


eee ee $91,148 
xIncludes reserves for rebates. yIncludes profit 
—V. 126, p. 243. 


Leslie-Calif. Salt Co.—Stock Offered.— Mitchum, Tully 
& Co. and Schwabacher & Co., San Francisco, are offering 
20,000 shares common stock (no par value) at $37 per share. 


Exempt from personal property taxes in California. Dividends exempt 
from normal] Federal income tax. trar, Crocker First Federal Trust 
Co., San Francisco. Transfer agent, Wells Fargo Bank & Union Trust Co., 
San Francisco. 


$154,639 $552 ,368def.$123,976 
63,491 66,877 57,309 





$485,491 def.$181,285 
from sale of securities. 


Capitalization— Authorized. Outstanding. 
CE Ss ki cco awed seweieue sic daneeda 100,000 shs. *80,816 shs. 
First mortgage 6% bonds_.-......-..--.-- ---- $1,250,000 $1,225,000 


* As of June 15 1928. 

Company.—A Delaware corporation. Represents a consolidation of 
Leslie Salt Refining Co., established 1902, California Salt Co., established 
1902, and Continental Salt & Chemical Co., established 1900, all of San 
Francisco. Through two-thirds ownership of Golden West Products Co. 
of Los Angeles, it controls California Rock Salt Co., and it also holds a one- 
third interest in the Long Beach Salt Co., which controls Consolidated Salt, 
also of Los Angeles. The Oliver Salt Co., established 1872, is a wholly- 
owned subsidiary. 

Company, together with subsidiaries and controlled companies, is the 
largest producer and distributor of salt on the Pacific Coast, with offices in 
San Francisco, Los Angeles and Seattle. Its annual production of crude 
salt is approximately 135,000 tons per annum. It distributes coarse salt 
throughout the Pac.f.c Coast. 

Earnings.—Dur.ng the first quarter of 1928 net earnings of the company 
were greater by approximately 65% than those of the corresponding period 
in 1927. Since the company is presently retiring its entire issue of preferred 
s , earnings available for common dividends will be materially increased. 
It is officially estimated that for the calendar year 1928 earnings after all 
expenses, including depreciation and Federal taxes, will amount to $4 per 
share for the common stock. 

Dividends .—Directors have authorized inauguration of dividends on the 
common stock at the annual rate of $2.25 per share. Initial payment will 
be made on Sept. 15 1928 to stockholders of record “~~ Zz. 

Listing.—This stock is at present listed on the San Francisco Curb Ex- 
change. In due course application will be made to admit the shares to 
trading on the San Francisco Stock Exchange. 

Balance Sheet of Dec. 31 1927. 

[Adinaved to give effect to the retirement of preferred stock on June 15 

1928 and issuance of 40,408 shares of additional common stock.] 





Assets— Liabilities— 
I ciel arcs ttn disisih stningeenen ate $61,901) Acc’ts & notes payable_-_-_._-- $129,088 
Acc’ts & notes receivable---___ SEs DO tb crdbeiivnindiiwoos 18,891 
I occ epi es 47,534 | Purchase obligations. _....--- 26,117 
Advs. to subs. & stockholders. 124,736| Mortgage payable_........--. 10,000 
TRVOTIIERNG eo nc ceccwsecoe ,045,349 | Ist mtge. 6% bonds___--.-_--. 1,225,000 
Total fixed assets._......-.-- 2,278,950 | Com. stk. (80,816 shs., no par) 2,023,378 
Deferred items__......------ 31,265 | Surplus—Capital _.........-. 361,9 
_  - 2 2,487 | Surplus—Earned-_-_-.....-.--- 106,298 
CS Sebibandénomnosdinae 1 

NES ee ener er Se Feet BON sc rena nevctancacess $3,900,704 
—V. 126, p. 3308. 


Lincoln Building (Lincoln Forty-Second Street 
Corp.)—Debentures Offered.—An issue of $5,500,000 
20-year 614% sinking fund gold debentures is being offered 
at 100 and int. by Chase Securities Corp., E. H. Rollins & 


Sons and Continental National Co. 

Dated June 1 1928; due June 1 1948. Int. payable J & D. Principal 
and int. payable at principal office of Chase National bank, New York, 
trustee. enom. $1,000 and $500 Red. all or part on any int. date on 30 
days’notice at 101 and int. on Dec. 1 1928, the premium increasing }% of 
1% for each year or fraction thereof thereafter elapsed to and incl. Dec. 1 
1937, at which time the premium will have reached a maximum of 105%; 
thereafter the premium decreasing of 1% for each year or fraction thereof 
thereafter elapsed until maturity. Interest payable without deduction for 
normal Federal income tax not in excess of 2%. Corporation will agree to 
refund personal property taxes in Penn. and Conn. up to 4 mills, in Mary- 
land up to 4% mills, in Mich., Calif. and District of Columbia up to 5 mills, 
and the Mass. mous Sax 7 yg nat glee 6% per annum, upon 

lication as pro n the trust enture. 
+ ‘ommon Stock Privilege.—Under arrangements with Chase National Bank 
as depositary, 55,000 shares of the fully paid no par value common stock of 
the Lincoln Forty-Second Street Corp. will be devliered to such depositary 


against which it will issue to the holders of these debentures on the exchange 
of the temporary debentures for the definitive debentures, on or after June 
1 1929, its stock warrants, in bearer form, on the basis of one such share 
for each $100 principal amount of debentures. Such warrants will entitle 
the holders upon surrender thereof on or after June 1 1930, without addi- 
tional payment, to receive stock certificates for the number of shares repre 





sa 


sented by the ive stock warrants. The debentures to be delivered 
on this offering carry with them this common stock privilege. 
Corporation.—Incorporated in New Yrok. Will own in fee simple one of 
the est office buil sites in New York City, located on the south side 
of 4 St. between Madison and Park Avenues, facing Vander- 
bilt Avenue and mally across from the Grand Central T : 
site has an area of 42,051 sq. ft. with frontage of 181.5 feet on 42nd Street, 
179.75 feet on 41st Street and 49.75 feet on Madison Avenue. Corporation 


roof 
° known as the Lincoln Building, which will tower approxi- 
—— 640 feet above the 42nd Street level and be one of the tallest most 





structures in the city. The build contain approximately 


915,000 a4. Fe of rentable area, and is designed to be one of the finest office 
buildings in the country. 
Earnings. arate estimates of the earnings of the completed building 


have been made by Dwight P. Robinson & Co., Inc., Pease & Elliman, Inc. 
and Albert B. Ashforth, Inc. An average of all three estimates shows, after 
allowing for 10% vacancies and property taxes, and after deduction of in- 
terest on the first mortgage loan, net revenue available for debenture in- 
terest and depreciation of $1,560,027, or 4.36 times the annual interest 
req ents of $357,500 of these 644% debentures. The lowest estimate 
is that of Albert B. Ashforth, inc., representing the bankers and shows, 
after allowing for 10% vacancies and property taxes, and after deduction 
of interest on the first mortgage loan, net revenue available for debenture 
interest and depreciation of $1,422,500, or 3.98 times the annual interest 
requirements of these 614% debentures. 
inking Fund.—Iindenture will eo for a cumulative sinking fund of 

different rates, commencing June 1 1933, which is calculated to be sufficient 
pe nenine saate than $4,000,000 principal amount of debentures of this issue 
of maturity. 

Listed.Debentures have been listed on the Boston Stock Exchange. 

See also V. 126, p. 3308. 


Loew’s, Inc.—Stock Dividend Ruling.— 
The Committee of Securities of the New York Stock Exchange has ruled 


that the common stock be not ast ex the 25% stock dividend on June 
8, and not until June 18. See V. 126, p. 2978, 3132. 


Ludlow Manufacturing Associates.—Annual Re — 
Calendar Years— 1927. 1926. 1925. 924. 
Total sales billed _______ $17,247,964 $20,389,241 $21,363,625 $15,993,976 
Net earnings x2,237,000 2,105,000 2,516,000 2,346,00 

x In arriving at this fis ure no allowances have made for taxes to be 
Paid in 1928 on business done in 1927. Taxes were paid, however, curing 
jy fone year on business done in 1926 and have been included in expenses 

or . 
Ludlow Mfg. Associates (and Controlled Companies) Balance Sheet Dec. 31. 

Assets— 1927. 1926. 1925. 
Real estate & machy., less deprec- - . -$14,032,683 $12,900,618 $12,925,286 

13,892 17,412 19 








L. M. A. shares held for employees - _ - ,062 
io, SE oe eee 167,31 175,640 203 ,430 
U.S. Government sec urities____..._- 494, 5,913,378 11,824 
CRO nko we dd hanes she kicdn os sae 1,731,252 1,023,475 2,526,126 
Notes and bills receivable_.___._._ -- 932, 72,644 1,295,014 
Stock and merchandise accc unts - - __- 6,918,628 4,424,823 8,128,993 
ks eck nicouchbuadume $26,291,233 $25,427,991 $25,109,737 
Liabilities— 
Accc unts payable__-._.....-.-_---- $66,148 $42,293 $36,711 
Reserve for pensions -_____.....----- eae 2 eek ee 2 i 
x Reserve for shareholders. ___...._-- 26,063,263 25,385,698 25,073,026 
We, awh seh nibs oiawaed $26,291,233 $25,427,991 $25,109,737 
xOutstanding shares__........----- 140,000 140,000 140,000 


—V. 124, p. 3783. 


Lukens Steel Co.— Tenders .— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until June 
28 receive bids for the sale to it of first mtge. 20-year 8% gold bonds, dated 
Nov. 1 1920, to an amount sufficient to exhaust $101,815, at prices not 
exceeding 107% and int.—V. 124, p. 3361. 


McCord Radiator & Mfg. Co.—Earnings.— 

The company has just completed and is now occupying its new plant to 
take care of its Canadian business, at Walkerville, Ontario, opposite 
Detroit. The plant is modern in every respect and has a connate of 125,- 
090 radiators per annum. At the present time this is being fully engaged. 

For the first 4 months of 1928, sales showed an increase of 18% over the 
same period of last year, with a profit of $253 ,000 after Federal taxes, be’ 
about the same increase in profit over the same period of last year as shown 
in the sales.—V. 126, p. 3132. 


Manufactured Rubber Co.—Larnings.— 





Calendar Years— 1927. 1926. 
Net earnings sak nis pena bo ik aia aulpahcse alan Dias pa aiiane oi ag Sw aasinie $9,380 $37,228 
Amount charged to depreciation. .......--.------ 5,279 5,279 
Imcome ted PAVERS... nccccsccccoccescaccnos acassa 4,188 

Amount available for dividends--.----.--.---- $4,101 $27,761 


—V. 124, p. 3361. 


Maryland Securities Corp.—Bonds Offered.— 

New financing for the chain of Shaffer newspapers in the Middle West 
which includes the Chicago ‘‘Evening Post,’’ the Indianapolis ‘‘Star,’’ the 
Muncie ‘‘Star,’’ and the Terre Haute ‘‘Star,’’ has been undertaken in the 
offering of $1,250,000 collateral trust mmm | fund 6% We old bonds of the 
above corporation, due May 1 1938, through Mosser, man & Co. and 
Merrill, Lynch & Co. The bonds are priced at 101 and int. The bonds 
will be listed on the Chicago Stock Exchange. 

The Maryland Securities Corp., through onwership of 89% of the com- 
mon stock of the Star Publishing Co., is the controlling interest in the news- 
paper chain. The bonds will be a direct obligation of the Maryland Securi- 
ties Corp. and specifically secured through pledge with the trustee of $1,275,- 
000 collateral trust gold notes of the Chicago Evening PostCo. The valua- 
tion of the net assets of the Maryland Securities Corp., together with the 
combined valuation of the security pledged for the Chicago ‘‘Evening Post’ 
notes, indicates a total valuation of $7,729,512, or $6,183 per $1,000 note. 


Mengel Co., Louisville, Ky.—Split-Up A pproved—Sales. 

The stockholders on May 25 voted to change the authorized ocmmon 
stock from 90,000 shares, par $100 (60,000 shares outstanding) to 360,000 
shares of no par value, 4 new shares to be issued in exchange for each 
present common share held. 


1928. 1927. 
Net sales for month of April. - -....-.-..------- $1,462,381 abt$1,100,000 
Estimated net sales for month of May------ sie i J i 
Unfilled orders on hand May 21 21,000 1,448,000 
—V. 126, p. 2979, 3309. 


Merchants Terminal Corp., Baltimore.—Bonds Offered. 
—Alex. Brown & Sons, Baltimore are offering $1,100,000 
lst mtge. 6% sinking fund gold bonds series A at 9914 and 
interest. 

Dated June 1 1928; due June 1 1948. Int. payable J. & D. without 
deduction for normal Federal income tax up to 2% perannum. Prin. and 
int. payable at Alex. Brown & Sons, Baltimore. mom. $1,000 and $500c* 
Callable at any time, on 30 days’ notice, as a whole or in part, at od 
and int. on or ore June 1 1934, the premium thereafter to decrease 4% 
for each year or part thereof from that date to date ofredemption. Intangi- 
ble personal property taxes not in excess of 5 mills refundable. Maryland 
Trust Co., Baltimore, trustee. 

Capitalization Presently Outstanding (after present oar 


Ist mene. on ponds Sob IGBUS) .. cose ceucencencesesceesccs *$ 109.000 
7 referred stoc DOE) . cc cwwecsesnewesccacesepescacee a 2 
Common —— Se Gor 0 oo wo ewww wrecedeneswcceeeescceeese 49,000 shs. 
* Authoriz f i A 
Corporation.—Recently incorporated in Maryland. Will acquire the 
real estate, buildings, equipment, good-will and other assets of e Balti- 


more Transfer Co. of Baltimore City, whose business was established over 
58 years ago, and of The C. Hoffberger Co., whose business was started 30 
years ago, together with certain additional real estate. Gompeny will 
erect a modern cold —— plant of 11 stories—the largest in Baltimore—at 
Monument and Forrest Streets where it will have direct connection with 
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the lines of the Pennsylvania RR. 8 .. It is expected that the cold 
storage warehouse will be completed ber of this year. 

Security.—Bonds will be secured by a first mortgage (subject only to 
ee eee ft ee S 2 on of the property) on the real estate 

Idings and manufacturing of the er ey Aepe yoy the cold 
storage wasdheees. sae will constitute the only funded of the company , 
presently to ou “ 

Earnings.—Combined net earn of the constituent companies for the 
past 3 years have averaged $252,339 before tion, against which 
there has been an gan Ay ny allowance of $66,912 for depreciation. 
In addition to this, for 1927 from other property to be acquired 
were about $10,000, making total net earnings after depreciation, approxi- 
mately three times the maximum interest requirements on these bonds. 

Since estimated net earnings for the cold storage warehouse on the basis 
are in excess of $200,000, it is expected that total net 
ae tion, of Merchants Terminal Corp. should be 
around $400,000 or more than 6 times the maximum interet requirements 
on these bonds. 

Sinking Fund.—OCompany agrees to set aside an increasing sinking fund 
sufficient to retire all bonds of this issue by maturity. This sinking fund, 
first payment to be made June 1 1930, will be used for purchase or call and 
retirement of outstanding Series A bonds. 

Purpose.—Proceeds are to be used to pay part of the cost of the cold 
storage warehouse, and real estate to be acquired. 

Listing.—Application will be made to list this issue on the Baltimore 
Stock Exchange.” 





Metropolitan Industries Co.—Pref. Stock Offered.—A. 
G. Becker & Co., are offering $4,000,000 6% cumulative 
preferred stock at 100 and div. This preferred stock is 
offered in the form of allotment certificates carrying a bonus 
of % share of common stock for each share of preferred stock 
subscribed for. Payment for only 50% of the purchase 
price will be called for at this time. 


Transfer agents: Union Trust Co., Chicago, Guaranty 


Trust Co., New York. Registrars: Central Trust Co., 
Chicago, Chase National Bank, New York. 

Capitalized— Authorized. Issued. 
6% cumul. preferred stock ($100 — nt to *48,000 sis. 40,000 shs. 
Conv. pref. “‘A’’ stoek (no par) entitled to $6 

per share per annum cumulative___.....__- 8,000 shs. 4,000 shs. 
Common stock (no par)...-....--.......-.-.- 80,000 shs 000 shs. 


d shs. 80, 

*8,000 shares authorized solely for conversion of convertible preferred 
**A’’ stocx. 

Company.—A holding company. Has been organized in Delaware 
to acquire substantial or controlling interests in corporations in the United 
States, which are believed to be susceptible of material development and 
enhancement in value as well as to make in vestments in American securities 

enerally, whenever its funds are no« fully u_ilized in the manner indicated. 
The acquisition and disposal, from time to time, of the various holdings of 
the company will be in the sole discretion of the board of directors. 

The company will shortly ae a substantial majority of the common 
stock of the Metro Coal Co. of Boston, a retail coal distributing com- 
pany serving the Oity of Boston and suburbs. The Metropolitan Coal 
Co. has an established record of successful operation, and in each of the last 
three years has paid cash dividends on its common which on the num- 
ber of shares to be uired by Metropolitan Industries Co. amounted to 
more than the annual dividend requirements of $120,000, on the 6% cumul. 
pref. stock of Metropolitan Industries Co. to be presently outstanding. 

Original Capital.—A. G. Becker & Co. and associates will purchase for 
$400, cash the 4,000 shares of convertible pref. ‘‘A’’ stock to be issued 
at this time and the 80,000 es of common stock, and then will deliver 
20,000 shares of common stoc« to the depositary for the allotment certificates 
for the benefit of subscribers of the preferred stock. Fully-paid shares of 
pref. stock will be deposited with the Union Trust Co., Chicago, as de- 
positary of a par value equal to the amount paid on the allotment certifi- 
cates. The total amount to be paid in for these securities (including the 
50% call on the pref. will amount to $2,400,000, and after providing 
for organization expenses, the company will receive the net proceeds without 
any deduction 1or underwriting or selling expenses. 

No additional payments beyond the 50% called for at this time shall be 
called for from su bers of the pref. stock unless the net assets of the 
company, by reason of actual realized profits or earnings in addition to the 
original paid-in capital or by further sales of convertible pref. **A’’ stock 
at $109 per share, shall be equal to 120% or more of the amount paid in by 
subscribers of the pref. stock plus the additional amount then proposed to 
be called for. 

Capital Stock Provisions .—Pref. stock will be preterred bota as to asseus and 
dividends over vhe convervible pref. ‘‘A’’ suock and common svock. En.¥itled 
to cumul. divs. of $6 per re per year, payasle Q.-M. &c. On 
voluntary liquidation it will be preferred over all other classes of stock up 
to $105 share together with accrued divs. and on involuntary liquida- 
tion to $100 a share and divs. and shall be red., all or part, on any div. 
dite upon 30 ore notice at $105 per share plus divs. This stock will have 
equal voting rights, share for share, with the common stock. 

The convert. pref. ‘‘A’’ stock shall, subject to the rights of the pref. stock, 
be entitled to cumul. divs. of $6 per share per year, payaole quarterly May 

, &c. On voluntary liquidation it will be preferred over the common 
stock up to $105 per share plus divs. and on involuntary liquidation to 
$100 a share and divs. and shall be red. in whole or in part on any div. 
date upon 30 days’ notice at $105 per share. This conv. class *‘A’’ svock 
shail be convervible into pref. stock whenever the net assets of the company, 
exclusive of any lus resulving from any revaluation of the company’s 
a3sets shall be equal to 150% of the par amount of the pref. stock then 
outstanding plus an amount equal to $150 for each share of convertible pref. 
“A’’ stock outstanding. ‘The convertible pref. ‘‘A’’ stock will have no vot- 
ing rights. Neither the pref. nor convertible pref. ‘‘A”’ has pre- 
emptive rights to purchase additional issues of stock, and the common 
stock has such rights only in respect to additional common stock. 


Mexican Petroleum Co., Ltd. (of Del.).—Ann. Report.— 
Calendar Years— 


1927. 1926. 1925. 1924. 
Profits from operations $21,354,037 $40,264,300 $30,811,546 $10,186,491 
379,336 503 ,861 





Int. & amort. chgs., net_Cr1,661,745 Cr708,909 é ,86 
Deprec’n & depletion--- 8,359,079 8,717,730 7,761,480 6,414,921 
Prov. for Federal taxes. 1,945,000 4,355,000 2,850,000 450,000 
Net income --__--.--$12,711,702 $27,900,478 $19,820,730 $2,817,708 
Preferred divs. (8%) - - - 960,000 é 960,000 960,000 
Common divs- - ---(87%)39,784,143 (12) 5487 ,468(12) 5487 ,432(12)5487.348 





Balance, surplus - - -df$28,032,441 $21,453,010 $13,373,298 df$3,629,640 


Total sur. end. prev. yr- 76,796,665 55,352,829 42,178,921 46,657,967 
DN Cane, tan ET oo oe Ee ame 
Unamort. discount, &c. 1,766,765 —- _____ 199,390 849,407 





P. & L. sur. Dec. 31_ $46,997,460 $76,796,666 $55,352,829 $42,178,921 
4 457,300 457 300 457 ,300 


Shs. com. out. (par $100) 57,300 f : 
Earns. per share on com -_ $25.69 $58.91 $41.24 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— 3 3 TAabdilittes— 3 $ 
Props., less depr_x75,601,470 79,818,058 |Common stock. ..45,730,000 45,730,000 
Pan Amer. Pet. & Preferred stock. -. 12,000,000 12,000,000 

class B_stoek, M.P.Co.(Cal.) stk. 1,154 5,5 

misc. investm'ts 2,427,362 2,430,661 | Bonded debt. _- 1,167,900 1,278,640 


Accts. payable... 2,549,037 3,083 
Divs. payable.... 1,611,867 1,611,867 
Reserve for taxes. 3,947,221 4,948,626 
Profit and loss_...46,997,460 76,796,666 


Accounts with af- 

7,236,264 29,405,488 
2,268,979 3,889,310 
Accts. receivable... 6,473,639 8,908,682 
Oll stocks.......-. 13,788,320 12,789,022 
Mat’'ls & supplies. 4,198,428 6,166,673 
Deposit with Mex. 








Govt. to protect 
minority interest 1,500,000 1,500,000 
Deferred charges.. 510,177 546,737 | Total (each side) 114,004,640 145454,629 


x After deducting $70,217,253 reserve for depreciation and depletion 
—V. 125, p. 1849. , 





Mexican Seaboard Oil Co.—Righis.— 


The stockholders of record June 1 have been 
on or before July 2 for 52,027 shares of ped. ae pay Bon one ome f 
oe eee Pat eave on Oe See new shares for each 100 shares * 
Su ar are payable at the Bankers Trust Oo., 10 Wall St., N. Y. 
City .—V. 126, p. 3310. 

peta ets te ae ae 

a Months— . 

Net income after charges $302,745 $256,909 $933 296 $800 857 


—V. 126, p. 2979. 


Monsanto Chemical Works, St. Louis.—Changes in 
Personnel.— 


E. M. Queeny has been elected President and J. W. Boyer, formerly 
of Davison Chemical Co., a Vice-President. Mr. Queeny was formerly 
Vice-President. John F. Queeny, who was formerly both Pres‘dent and 
Chairman of the Board, remains as Chairman.—V. 126, p. 728. 


Montgomery Ward & Co., Chicago.— Sales.— 


1928. 1927. 1926. 1925. 

Month of May..._._-- $15,871,390 $13,747,540 $14,384,858 $12,059,534 
First 5 months ---____- 77 388,669 75,538,681 78,605,157 67,994,815 
—V. 126, p. 2801, 2157. 

Morgan Lithograph Co.—Earnings .— 

9 Months Endea March 31— 1928. 1927. 
Net income after all chgs. but before Fed. taxes.. $632.137 $474,669 
Earns per share on 100,000 shs. cap. stk__-_____- $6.32 $4.75 


—V. 126, p. 2979. 


Mount Hope Bridge Co.—Definitive Bonds.— 

The Rhode Island Hospital Trust Co., trustee, and the Guaranty Trust 
Co. of New York are now prepared to deliver definitive coupon bonds in 
exchange for temporary Ist mtge. s. f. 65 % gold bonds, due Dec. 1 1957, 
and 25-year s. f. 7% gold debentures, due Dec. 1 1952. (See offering in 
V. 125, p. 3208.)—V. 125, p. 3492. 


National Air Transport, Inc.—New Service.— 


Toledo, O., will be made a regular stop on the National Air Transport, 
Inc., air mail and air express line between New York and Chicago begin- 
ning June 3, according to statement just made by Colonel Paul Henderson, 
Vice-President and General Manager of the company, and on June 4 a 
shuttle plane service will be started between Toledo Detroit to serve the 
lattercity. ‘‘This newservice,’’ said Col. Henderson, ‘‘will‘ provideovernight 
service between Detroit, Toledo, and the eastern seaboard cities and will 
save from one to two business days on letters going from Detroit and Toledo 
to the Southwest and Pacific Coast points.”’-—V. 126, p. 3311. 


National Automotive Fibres, Inc.—ZJnitial Dividend .— 

The item appearing in last week’s ‘‘Chronicle’’ 3311, under the 
heading ‘‘National Automobile Fibres, Inc."’ sh d have been published 
under the above heading.—V. 126, p. 1994, 3311. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
certificates for 5,800 shares of common stock without par value, upon 
official notice of issuance, as part consideration for the property and assets 
, A St. Louss Dairy Co. making the total amount applied for 1,478,182 

res. 

Pursuant to resolutions of its board of directors at a meeting duly 
held on Apr. 19 1928, the company was suskeaieul sa tha 5,800 shares of 
its common stock without par value (together with the sum of $600,000 
in cash) as part consideration for the entire property and assets of St. Louis 
Dairy Co., the remaining consideration g the assumption by the com- 
pay of the liabilities and obligations of said St. Louis Dairy Co. shown on 
ts balance sheet as at Dec. 31 1927 together with such additional liabilities 
and obligations as should arise in the ordinary course of business prior to 
the date of conveyance. 

St. Louis Dairy Co. is engaged in theproduction and distribution of milk 
and cream and in the manufacture and distribution of ice cream, butter 
cheese, and other da products. The business was founded about 66 
years ago.— V. 126, p. 3311, 2801. 


National Radiator Corp.—Omits Dividend.— 

The directors on May 31 took no action on the usual quarterly dividend 
due at this time on the common stock. Quarterly dividends of 75c. per 
at apna op on this issue on Dec. 15 1927 and on March 15 last.— 

; x : 


National Steel Car Lines Co.— Equip. Ctfs. Called.— 

All of the outstanding equip. trust certificates, series ‘‘F,’’ have been 
called for payment June 13 next at 101% and int., at the office of the 
Pennsylvania Co. for Insurances on Lives and Granting Annuities, trustee. 
—V. 126, p. 2324. 

National Enameling & Stamping Co.—To Retire Pref. 
Stock—Rights to Common Stockholders.—In connection with 
the proposed decrease in the authorized capitalization by 
$10,000,000, such decrease to be effected by retiring all of 
the authorized 100,000 shares of pref. stock, President Alfred 
J. Kieckhefer says in substance: 
prt purpose of the peapened decrease in capital stock is to enable the 


to make an o:fer to preferred stockholders as d below: 
In November 1927, the corporation transferred all its steel properties 


to a wholly owned subsidiary—‘‘Granite City Steel Co.’’—ha a capital 
stock divided into 40,000 shares of 7% cumul. pref. stock (par $100) and 
155,918 shares of common stock (no par); and that for the and 


property 

net quick assets so transferred the corporation received all of such stock. 
(V. 125, p. 3209.) 

The corporation has recently offered to its common stockholders of 
record May 11 the r_ght to purchase, on or before June 1 1928, 20 per 
share, one share of common stock of Gran.te C.ty Steel Co. for each of 
common stock of the Nat.onal corporation held. This sale has been under- 
wr.tten by Hayden, Stone & Co., 25 Broad 8t., New York City. 

The corporation now desires, subject to the decrease in capital stock 
referred to above being o- effected , to aeons > its pref ers 


preferred stock of Granite City Steel Co.: with, in case, an 

ef accrued dividends (unless included in dividends to be paid to 
holders of a prior date) .n cash or cash and accruals on such pref. stock of 
Gran.te City Steel Co., as the case may be. _ 

To make such A oe the corporation purposes to use the pro- 
ceeds to it from the sale aforesaid of its common Idings of Granite 
City Steel Co. and such other funds as may be necessary. It intends, for 
this purpose, to offer at par and accrued dividend to underwriters (who will 
be compensated and who may include some or all of the officers and 
tors) so much of the — i stock of ae Soe 0 gr if any, as is 
not taken in exchange for preferred stock o i 

All of the a ee and common scockhalders of the corporation 
with whom the have had an opportunity of discussing this matter 
have expressed their intention of vot in favor of the proposed decrease 
== aah stoch, ant of semenee preferred stock for cash and pre- 

stock of Granite City ‘oO. 

Distribution as [id set oo to 2 in capital stock is ot will be com- 
menced as soon as the proposed decrease in ca stock is consummated. 

No fractional shares of preferred stock ef Granite Oity Steel Co. will be 
ioneee out oe certificates will be issued with respect to all fractions of 
such shares, if any shall be required. 

The carpernien has made arrangements with Ha ag Stone & Co. 
for a limited time, for the purchase or, at their option, for the sale of an 
such scrip certificates w! may be tendered or desired, at the rate of $1 
for a full share of preferred stock of Granite City ee a 
scri 


Holders of 
certificates will, however, have the fullest liberty of their 
ho) ificates will. however, have the fulless Uae: way, ft they find ts 


eemed at any time upon 


The Granite City pref 
30 days’ prior notice, at, or ma aoe by the corporation in 


open market at not exceeding 1 
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The National company stockholders will meet June 11 to vote on pro- 
posed decrease in eapital stock. 


Sales and Earnings cient, and. an Adina). for, ho Weer 1297, in Respect 





fy) ties of Graniie Cit 

é y . Actual. shes: 
eed oan, OEE 1 ve cade tale naan coin taal ‘ “<_ S13 1 ae $12,758,809 
Earnings (before deprec., paren . chges. c. 

Apt aatireesonea came ee 1,182,419 1,182,419 
pe RRS DT GOR EE  G Ei  PE mee se, a 531,04 480 ,000 
Executive administrative charges PERRI ESR a 100.561 75,000 

SE a, tel gs suc ckneced ie 60.107 84,701 
Preferred dividend requirements -_ ___ ___--------- 280,000 : 

Earnings on common stock _ _ ___--.----------- $105.132 $262.718 

per share on common stock _____-------- .67 $1.68 


stock 
x To separate company basis with further revision of depreciation charges. 


Condensed Balance Sheet of Granite City Steel Co. Sy Longs | owned subsidiary of 
National Enameling & Stamping Co.) Dec. 31 1927. 


Assets— Liabilities— 
Cash (incl. the amt. due from Accts., payle., payrolls,&c .. $789,327 
RRR ree $442,700| Accrd. prop. taxes, State & 
Ac. & notes rec. from cus- een ea a epee pae 109,695 
_ . tomers (net after res.) ____- 488,461/| Res. for cper. res_.- -------- 205,847 
Inventories of mdse., mat’ls Res. for contingencies - - - - - - - 2,356,000 


suppl. & working assets _._ 2,849,075! Pref. stock (par $100) - - - - --- 4,000,000 


Investments. __.._......... 34,200 | Common stock__-_____-_---- y1,559,180 
Deferred charges. ________-- op Sea a 2,986,689 
xProperties & plants. _______ 8,161,816 

ee ee ape CUE SGS TES! «TORR. fo i0k £2 oe tic $12,006,738 


—V. 126, p. 2325. 

x After deducting $5,855,319 for de tion reserves. The properties 
are subject with the properties of National Enameling & ea oy | 0., to 
**ref. . real estate s. f. 20-yr. 5% gold bonds” of the latter, of 


‘4 , remain ou , and for the payment of which 
Granite City Steel Co. is not obligated. 
y Consists of 155,918 shares of no par value.—V. 126, p. 3311. 


New Jersey Zinc Co.—Erzira Dividend of 2%.— 

The directors have declared an extra divided of 2%, payable July 10 
to holders of record June 20. similar extra disbursement was eon 
pm Ae and Dec. 10 1927. The company is also paying regular quarterly 
dividends at the rate of 8% per annum.—V. 126, p. 3134. 

New York Evening Journal, Inc.—Bonds Called.— 

The oommpaiy recently called for redemption as of June 1 1928 $350,000 

collat. trust 64% serial coupon gold bonds, dated Dec. 1 


1925. Payment is e at the office of 8S. W. Straus & Co., Inc., 
New York.—V. 122, p. 2809. 


N. Y. & Honduras Rosario Mining Co.—Annual Report. 














Calendar Years— 1927. 1926. 1925. 1924. 
Operating ineome_- - _ - _- $1,.285.857 $1,537,423 $1,697.848 $1,367,881 
Operating expenses, &c - 932,267 922 ,037 957,119 765,108 

a ee $353 590 $615,385 $740,729 $602,773 

er income. .......-. 138,762 128,721 90 ,683 47 ,950 

Total income--__-_--_- $492,352 $744,107 $831,412 $650,724 
Miscellaneous a 29,541 77,761 67 ,227 23 ,523 
Res’ ve for Gesbetien., &c_ 29,403 240,944 232,477 199,955 
Federal income tax. - - _- 23 .343 49,693 50,998 39,873 

Net income_-_-_____-- $410,063 $375,709 $480,709 $387 373 
Dividends. ......_.--- 400 ,000 400 ,000 400, 300,000 

Na cst nse wit in et $10,063 def$24,291 $80,709 $87 373 
Shares capital stock out- 

(par $10) _-- 200.000 206 .000 200 .000 200 .000 

Earn. per sh. on cap.stk _ $2.05 $1.88 $2.40 $1.94 


—V. 126, p. 2325. 
Nichols & Shepard Co.—Increases Mfg. Schedule.— 


President Lewis J. Brown announces that the company has increased its 
manufacturing schedule of combined harvesters for the second time within 
30 days. Factory production is now at the highest point in the company’s 
history.—V. 126, p. 1365. 


North Central Texas Oil Co.—Output Up 21%.— 

Production for the first quarter of 1928 totalled 127,868 barrels or an 
average daily production of 1,405 barrels, while for the same period of 
last Bo it totalled 104,487 barrels or an average daily production of 
1,160 barrels. —V. 126, p. 3311. 


North Station Industrial Building, Inc., Boston.— 
Bonds Offered.—Chicago Trust Co. and the First National 
Corp. of Boston are offering $2,200,000 Ist (closed) mtge. 
6% sinking fund gold bonds at price of 100, to yield 6%. 


Dated April 1 1928; due April 1 1948. Int. payable A. & O. at Chicago 
Trust Co., Chicago, or First National Bank, Boston, without deduction 
for normal Federal income tax not exceeding 2%. Company also agrees 
to refund under certain conditions the Penn. and Conn. personal proverty 
taxes not exceeding 4 mills, and the Mass. state income tax not to exceed 
6%. Callable all or part fer sinking fund on 60 days’ notice on any int. 
date at 104 and int. to and incl. April 1 1933; thereafter and before April 1 
1947 at 104 and int. less 1% of face value for each 5 year period or fraction 
thereof elapsed between Apri! 1 1933 and redemption date: and on or after 
April 1 1947 at 100 plus int. Denom. $1,000, $500 and $100. Chicago 
Trust Co., trustee. 

Data from Letter of G. M. McConnell, Pres. of the Company. 

Company.—Company has purchased the site immediately east of the 
new Boston & Maine RR. Station (commonly known throughout New 
England as the North Station) in Boston, Mass., and is erecting upon this 

roperty a combination office and loft building having a frontage of 110 
Foot on Causeway St. and 383 feet on Beverly St., with approximately 
550,000 square feet of floor space. The new building, which will be ready 
for occu about Jan. 1 1929. will be a 13-story structure of reinforced 
concrete faced with brick, with terra cotta trim, in harmony with the finish 
of the new North Station, and will be connected with the station by two 
enclosed eways. The first floor street frontages will be larcely de- 
voted to high grade shops, a branch bank and restaurant. The center and 
rear of the first floor will be occupied by the switch tracks, teaming dock, 
freight elevators and handling platforms. The upper floors are designed 
for use as offices, display rooms, lofts and storage. 

It is expected that most of the new North Station development will be 
completed during 1928. In the center, fronting Causeway St., will be the 
new North Station—the first floor occupied by the railroad station facili- 
ties, above which will be the Boston Madison Square Garden Arena, one 
of the largest enclosed amphitheatres in the country. Adjoining the station 
on the east will be the Industria] Building and on the west it is proposed to 
erect a large hotel. This group of buildings, harmonized in design and 
material, flood-lighted at night, will be a landmark for miles in al] directions. 

Se_urity.—Bonds will be secured by a closed Ist mtge. on the building 
site and the building to be erectei thereon. In the opinion of counsel. the 
site (except that portion which now consists of tide flats and which is 
covered by satisfactory license from the Commonwealth of Massachusetts 
to fill ond build) is owned in fee, except for certain possible rights where 
streets, bridges, or tracks have been relocated or discontinued, in connec- 
tion with which the trustee has received a satisfactory aranty and 
indemnity. Upon the basis of the appraisal of the building by Ford, 
Bacon and Davis, Inc., engineers, and of the land by Joseph P. Day, Inc., 
real estate appraisers, the combined value of land and building after com- 
pletion and as a going concern is estimated to be not less than $3,750,000. 
Company will have a minimum of $200,000 working capital after the build- 
ing is erected and paid for. A satisfactory completion guaranty that tie 
building to be erected on these premises will be completed and ready for 
occupancy within a reasonable time, has been furnished. 

Purpose.—The net proceeds from the sale of these bonds will be deposited 
with the trustee under the mtge. indenture to be paid over from time to 
time to First National Bank, Boston. as trustee under the loan and build- 
ing agreement for application as provided therein. 





Earnings.—¥ord, Bacon & Davis, Inc., have estimated that the annual 
net earnings after completion of this bulldine. 
stores and leased space and 86% na, “ =. 
under soun menagement. wih. smenss, be 36 ‘ or over 3 
maximum annual interest requirements of $132,000. 
disposed of 6 of the 13 floors in this i .. The 
second floor is leased to the Boston Madison Corp. for 25 

and the 9th, 10th, 11th, 12th and 13th floors are leased to the Boston 

ture Mart, inc., for 15 years. Com estimates that net earnings 
from these two leases will be more it to pay the annual int. 
oye on these Ist mtge. bonds. 


ds 
isting.—Application will be made to list these bonds on the Chicago 
Stock Exchange. 


Eee (onceed) Mtge. OF MOMMEé a oh 2E nc ns add oko catbia 200, 

(Or Raanattles oo scapne pets cpa pean pee Usps ah bake t 

Soe wees. MOOR... canbe bak. 2. oo ode commana natu 200, 
Cees GUOCE: (RO BOP VAR. iia oi nd Laken demnebiabie 10,000 shs. 


Sinking Fund.—Indenture calls for an annual sinking fund commencing 
Jan. 1 1931 of $30,000 increasing in amount to $80,000, which will retire 
almost 50% of the entire issue by maturity. 


Oil Well Supply Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $500,000 
additional common stock (par $25) on official notice of issuance and pay- 
ment in full, with authority to add $15,025 of common stock on offi 
notice of issuance on conversion of preferred stock, the total amount 
applied for $13,797 ,175.—V. 126, p. 2660, 2489. 


Oppenheim, Collins & Co., Inc.—Sales.— 
Quartier Ended April 30— 928. 1927. 1926. 
mos. 7g ik il da so ae iieelidaciartenis dit anita ais grid ia $5,018,911 $5,501,611 $5,209,610 


126, p. 2489. 


Orpheum Circuit Inc. (& Subs.).—Annual Report.— 
1925 192 

















Calendar Years— 1927. 1926. 3 4. 
Gross income__________ $17,823,317 $18,650,248x$18,205.789 $19,136,233 
Expenses___________._ 15,668,784 15,472,328 14,900,283 14,683,049 
Amortiz of leaseholds-_ _ _ 170,542 169, 357 207 426 
Depr. of bldgs. & equip - 702,522 621,911 A 922,433 
Res. for taxes & conting _ 160,000 300,000 217,293 426,002 

Net income-_-_-____.__ $1,121,469 $2,086,178 $2,174,821 $2,897,314 
Preferred dividends _ _ _ -{ micchinnd 1,063 510,832 531,960 
Common dividends _ ___ 1,093 ,274 984,199 822,358 

Balance, surplus____def$ 477,161 $491,841 $679,790 $1,542, 
Total surplus__________ 3,755,468 4,272,342 3,787,714 3,105,1 
Shares of common out- , 

standing (par $1)___- 549,170 549,170 549,170 549,170 
Earns. per sh. on com__ $1.16 $2.89 $3.03 $4.31 

x Includes $64,951 profit on sale of property. 

Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets—- & $s Ltadiltites— $ $s 

igi e est 8 x 4,590,385 4,588,967 | Pref. stock_.__._._ 6,415, 495, 
Bldgs. and equip. _14,399,213 12,092,393 | Com. stk. (par $1) 549,170 549,170 
Furn. and fixtures. 3,482,881 2,803,957 | Capital surplus___26,764,776 26,763,778 
Leasehold rights.. 5,358,645 4,862,255 | Serial bds.of subs__ 6,350,000 6,530,000 
Lease deposits.... -...... 1,041,917 | Accounts payable. 423,638 163,299 
Goodwillcontr.&c_18,231,474 18,230,474; Ten’ts rental deps_ 14,372 18,836 
oo 3 eS 2,378,032 | Accrued expenses_} 254,435 37,652 
Liberty bonds.... 102,625 -_..-.. Accrued interest...) -....- 91, 
Invest. in & adv. Accr. local taxes _ _ | 104,636 

A SS 527,288 701,576; Dividends payable 216,484 -—__..- 
Loans for co Farnest mon.dep. = _____-_ 15,000 

of theatres_____ 56,532 410,000 Res. for depree__. 4,720,774 4,069,077 
Secur. purch. for Res. for amort. of 

empl. bonus fd_ 35 ,370 36,850, leaseholds------ 1,144,225 1,070,545 
Treas.secur.purch. --___-- 80, Res. for bonus 
roe 802,391 854,564| employees_-_--- 44,411 42,700 
Marketable secur, -__--- 553,062 Res. for conting- y 00 ,000 
Notesrec.(secured) 155,337 504,585 | Earned surplus... 3,755,467 4,272,342 
Accts.receivable.-. 220,189 133 ,696 | 
Accr. int. rec... 114,151 82,400 
Bond sink. fd.dep. 107,151 ------ 

Dep. under leases 

& sundry adv_. 1,416,917 #—------ 
Notes rec. from B. 

ae oS ae 
Pref. & com. stks. 

ofcompany.... 194,127 ‘* -....- 

Work.adv.&dep.  -..---. 90,274 
Pro.inv.&aav_.. 214,811 232,067 
Prep'd insur., &e. 217,495 82,511 
Loans to empl. for 

purchase of stk. 189,021 189,123 
Contr.onrl.est.sold --..-- 119,000 
Dise. on bds., &c. 221,336 221,481 
Deferred taxes_... 170,977 191,830 
Other def. charges 104,435 42,621 Tot. (each side) 51,112,755 50,528,637 


—V. 126, p. 730. 


Pacific Sugar Mill (Corp.), Honolulu.— Merger.— 
See Honokaa Suzar Co. above.—V. 126, p. 2980. 


Packard Motor Car Co. Earnings.— 

Period End. Apr.30— 1928—Month—1927. 928—8 Mos .—1927. 
Net inc. after all charges $2,306,029 $1,198,434 $14,844,522 $8,108,588 
Earns. per sh. on 3,004,- 

264 shares cap. stock 

(par SB alae Si Sa $4.94 
—V. 126, p. 3312. 


(D.) Pender Grocery Co.—FErzira Class B Dividend.— 

The directors have declared an extra dividend of 25c. a share on the class B 
stock in addition te the regular quartrely dividend of 25c. a share, both 
peyaise July 2 to holders of record June 15. © amounts were paid on 
t issue on April 1 last.—V. 126, p. 3312, 2980. 


Pathe Exchange, Inc.—Annual Re a 

Year Ended— Dec. 31°27. Dec. 25 '26. Dec. 26 '25. 
Gross sales and rentals____...------ $17,553,528 $16,828,590 $18,151,827 
Less—Cost of sales and rentals. _-___- 18 154 15 132 16,614,946 


$0.76 $0.39 $2.70 

















Operating income -_.-..-------- def.$799 ,626 $890,458 $1,536,881 
I i Bi sie etn a iteeden eae 86 463 310,735 250,102 

TN SIO on oie ow ah none df.$413,163 $1,201,193 $1,786,983 
Bond interest and discount_-.__.--_ 329,412 109,977 121,338 
ee RE Eee eee 474 105,109 97,172 
EE IN, i india tein artis htenmvedagieds an bine % 71 
Special res. for adv. to outside prod_. 1,150,000  $------ -u.---- 
Develop. exp. etc. (met)_-...-----.-- Le _:+ éledeed> eh 

WEG ORO So ita hs ts wih he i df$2,151 ,882 $899,677 $1,431,758 
Previous surplus (adjusted) -_--._.--_- 4,086,342 3,972,181 3,195,247 
Adjustment of amortization provided 

1 IE FOND wiedsvingndteetanme i vadwek TAO ATG is Se es 
Discount on preferred stock retired... $$ ------ -.-.--- 814 

II iss sosteihnnikis timacmeekadhideininate Sones $1,934,460 $5,061,032 $4,627,819 
Dividends on preferred stck -..__-_- 64,82 66,496 68,4 
Common dividends (cash)-_-..--.--- 803 ,024 en 
Common dividends (stock)......... --.--- eee eee 
Provision for amortization ofcontracts -.-..-. -.-... 422,585 
Se ey eae elie... es menebekaes;: |. calanieianne 125,000 
Expenses and premium in connection 

with redemption of 8% bonds- ~~ - I ea eh ee 

Profit and loss surplus_.......--- $902,874 $4,112,511 $4,011,779 
No. of shares of capital stock out- 

Sy RR RES 1,002,630 139,660 177 ,56 
Earns. per sh. on outstanding capital Nil $4.17 $7.6 
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Comparative Balance Sheet. 


Dec. 31°27. Dec. 25°26. Dec. 31 Zz Dec. * "26. 


Assets— s & TAabtltttes— 
eee 415,286 949,431) Preferred stock... 804,300 814,300 
Notes receivable - - 10, 589 | Com. stk. (no par) 3,743,935 3,266,698 
Accts.receivable.. 845,248  572,487|Pf. stk.ofsub.co. 200,000 200,000 
yAdv. to outside Owing to outside 
OR. cveee 2,896,304 4,263,257| producers...... 170,094 176,936 
Inventories... . - - 6,063,897 956,953 | Notes payable.... 1,950,000 -..... 
Accounts rec. & Unclaimed divs.pay * oe 
inv. of sub. co.. 282,367 674,891| Mortgage payable 410,000 --.-..- 


Plant, equip., &¢.x2,310,745 756,378 able & 
Invest. in Assoc.Co — 522,500| accrued expense 914,782 215,325 











Cash value life ins. | ei Prov. for 
Deferred charges.. 732,862 396,815| ime. taxes,1926. -.-.-... 86,430 
Residual value of Accrued bond int. 71,865 a 
films written off 1 1|Adv. payment on 
Good . patent film rentals.... 163,614 123,651 
rights, 10-year 8% bonds. 5,992, 896,000 
& stories....--- 1,232,978 1,049,907| Res. for conting.. --...-. 228,577 
MIP cincicows 902,873 4,112,511 
RE innate 15,325,820 10,143,311 BOs wheas ows 15,325,820 10,143,311 
uipment (at 


Including $2,543,681 for land, buildings and: f: 
appraised value June 20 1921, plus advances at cost; $1,494. 
ment at home office and branches, and $124,234 for theatre, leasehold,- 
remodeling and equipment, total, $4,092,469; less $1,781,724 for reserves 
for depreciation; balance, $2,310.745. y Secured by negative and positive 
film.—V. 126, p. 2160. 


Pennsylvania Bankshares & Securities Corp.—Pref. 
Stock Offered.—Dillon, Read & Co. are — at $49.50 
per share and div. $3,000,000 5% cum. pref. stock (par $50), 
with common stock subscription warrants. 


Preferred over other classes of stock as to cumulative dividends at the 
rate of 5% per annum and as to assets in event of liquidation to the extent 
of $55 a share and accrued dividends. Dividends payable \ gat Red. 
all or part at any time on 60 days’ notice at $55 a share and divs. Free of 
present Pennsylvania 4-mill personal property tax. Dividends free of 

resent normal Federal income tax. Transfer agents, Peoples Savings & 
Prust Co. of Pittsburgh and the Chemical National Bank of New York. 
Registrars, First National Bank at Pittsburgh and National Park Bank of 
New York. 2 

Subscription Warrants.—Each certificate of this issue of preferred stock 
will carry a warrant entitling the holder thereof to subscribe, on or before 
June 1 1933, for common stock at the rate of one share of common stock for 
each share of preferred stock represented by such certificate, at $20 a share 
on or before June 1 1931, and at $22.50 a share thereafter to and including 
June 1 1933. ‘The warrants are to be non-detachable unless, after June 1 
1929, they shall be made detachabie by resolution of the board of directors 
of the company. 


Capitalization— Authorized Issued. 
5% cum. pref. stock (par $50) ---.------------ $5,000,000 $3,000,000 
Common stock (without par value) - ---------- *500,000 shs. 200,000 shs 


* Of the 300,000 shares of common stock to be authorized but not pres- 
ently to be issued, 60,000 shares are to be reserved against subscription 
warrants. 

"ats from Letter of J. H. Hillman Jr., Pittsburgh, May 28. 

Company.—Has been organized in Pennsylvania to invset in securities 
of institut ons engaged in the banking, insurance and surety business and 
to buy, sell, underwrite and deal in such securities and in other securities, 
both corporate and governmental. | 

Investments .—All of the company’s preferred and common stocks presently 
to be outstanding are to be issued in connection with the acquisition by the 
company of securities which have a present market value of approximately 
$5,225,000, and to provide the company with $100,000 cash. 

The principal initial investments of the company, which have a present 
market value of approximately $4,275,000, will be in the capital stocks of 
the following Pittsburgh banks: 

First National Bank, Pittsburg Pittsburgh Trust Co. 
Peoples Savs. & Tr. Co., Pittsburgh Colonial Trust Co. 
Bank of Pittsburgh, N. A. Union Trust Co., Pittsburgh 

In addition, the company will own, in the first instance, capital stocks with 
a present market value of approximately $950,000, of which about $113,000 
represents investments in other institutions in Pittsburgh and approxi- 
mately $837,000 represents investments in banks in NewYork, Cleveland, 
Philadelphia and Buffalo. These investments will be in the following in- 


stitutions: : 

In Pittsburgh. In New York. 
Dollar Savings & Trust Co. Amer. Exchange Irving Trust Co. 
Commonwealth Trust Co. Central Union Trust Co. 
Exchange National Bank Chemical National Bank 
Potter Title & Trust Co. National Park Bank 


National Union Fire Insurance Co. In Cleveland. 
Allemania Fire Insurance Co. Union Trust Co. (Cleveland) 
In Buffalo. In Philadelphia. 
Mgpatomwets & Traders-Peoples Philadelphia National Bank 
rust Co. 
Capitalization— Authorized. Issued. 

5% cum. pref. stock (par $50)---------------- 100,000 shs. 60,000 shs. 
Oe ee Peer er ee *500,000 shs. 200,000 shs. 


* 60,000 shares reserved for stock subscription warrants. 
Pro Forma Balance Sheet (Giving Effect to 7 souance of Capital Stock). 


Assets— bilities— 
CE xe decchaaeake $100,000 5% cum. pref. stock__--_- $3,000,000 
Investments (at slightly ommon stock ,000 
less than present market shares) at stated value 
C0 RRA SIRE ES 5,179,525 i YY eee 200,000 
Capital surplus_--.__.._- 2,079,525 
SO ak ai isi ap dase th Geetha See: IIIa esos apc a oh tp ts tw stl $5,279,525 


Income.—The annual income to be received by the company, b on 
current dividend rates on the stocks which the company is initially to own, 
will be more than sufficient, after estimated operating expenses, to meet the 
annual dividend requirement on this issue of preferred stock. 

Management.—The board of rs of the company will be as follows: 
F. F. Brooks (Vice-Pres.), Vice-Pres. of First Nat. Bank at Pittsburgh; 
J. H. Hillman Jr. (Pres.), Chairman of Board, Peoples Savings & Trust 


Miller, Pres. East End Savings & Trust Co., Pittsburgh; A. C. 
Vice-Pres.), Pres. of Peoples Savings & Trust Co., Pittsburgh; A. B. 
heets (Sec. & Treas.) , director of Oakland Savings & Co., Pittsburgh; 

Robert Wardrop, Chairman of board of directors of First National Bank at 

Pittsburgh; director of Federal Reserve Bank of Cleveland. 

The operations of the company will be under the supervision of an execu- 
tive committee consisting of Messrs. Brooks, Hillman, Miller and Robin- 
son, who will serve the company without compensation. 


Peoples Drug Stores, Inc.—/nitial Preferred Dividend.— 


The directors have declared an initial regular quarterly dividend on the 
6 LR Ft: stock, Do June 15 to holders of record Junel. (See 
oO a 


126, p. 2326.) 
The directors also declared the regular yy dividend of 25c. per 
share on the common stock, payable July 2 to holders of record June 8. 


—V. 126, p. 3313. 


Philadelphia & Reading Coal & Iron Co. Listing — 
The New York Stock fa gg has authorized the listing of $31,542,- 
333 1-3 ref. mtge. 5% sinking fund gold bonds dated Jan. 2 1924, due 


Jan. 1 1973. 
Income Account Years Ended Dec. a1. 


= 1926. 
Net sales and other earnings. -_.......-.-.------ $49,789,972 $62,221,184 
Cost of prod. sold, sell., adm. & gen. expenses _-_-—__ 48,539,572 55,830,307 

Net earns. bef. taxes, depletion & depreciation __ $1,250,400 $6,390,876 
Other inc., consisting of interest & dividends_ _____ 336,905 445,942 








Gross inc. before taxes, depletion & depreciation. $1,587,305 $6,836,818 
Taxes (less adjustments for prior years) _.....____ 3,509,883 3,136,069 
Interest on funded debt, &c__..-- 1,909,736 1,605,401 


2.408.933  2.223'593 
$6,241,247 ~ $128,243 


Depletion & depreciation, &c..........--....-... 


Se SSS ckcadccusepecatbackuosamne 
—V. 126, p. 730. 








Philadelphia & Reading Coal & Iron Corp.—Federal 
Court Orders Trustee to Sell Reading Coal & Iron Stock.— 


A special Federal Court of Equity composed of Circuit Judges Buffing- 
ton and Davis and District Judge Thompson May 28 handed down a decree 
in the long Reading dissolution suit, ord the sale of 6,958 
unconverced shares of the new Philadelphia & Coal & Iron C » 
The sale is to take place June 18 in the office of the Co. in the Read. 


ing Terminal, and is subject to confirmation the Court 
Ah to determin shan 


t 
be heard on any objections they have to the sale. If the sale is 
the net will be distributed among the certificate holders in propor- 
tion to their holdings. 
The W Co., which was designated transf 


ilmington Trust we er agent the 

Court, will conduct the sale and will demand a ve ope of at least 10% from 

the off the highest bid, and will forth report to the Court the 
name of the highest bidder and the amount of his offer. 

The Court’s decree further stipulates that the holders of the unconverted 

certificates be notified of the sale by the transfer agent mailing each a copy 


mi eo i following th tation of 
e sale was i) e t a repert the Read- 
ent, in which ke a that all 


ing Co., through Agnew T. Dice, its 
the original 1,400,000 shares of Reading Coal & Iron stock been con- 
verted except the 6,958, and that as the conversion period expired April 1 
_ a of final disposition of the unconverted stock was now up to 
e s 
He added that the combined holdings of the Baltimore & Ohio and the 
estate of P. A. B. Widener, amounting to 353,325, had been delivered to the 
National City Bank, New York, as trustee, to await a final disposition. 


listing .— 
The New York Stock Exchange has authorized the of 1,400,000 


shares of capital stock (without par value) on official notice of issue in 
exchange for certificates of interest.—V. 126, p. 3313, 3136. 


Phillips Petroleum Co.—Acquires Missouri Service and 
Bulk Stations.— 


The company announces the of 23 service stations and 21 bulk 
stations located in northern and western Missouri from the E. M. Wilhoit 
Co. of Spring:ield, Mo. Eight of the stations are located in St. Joseph, 
Mo., two are in Atchison, ., and one each in smaller Missouri towns 
stretching from the Iowa state line to Nevada, Mo. 

The company has recently entered the marketing end of the oil ousiness 
with a new type of motor fuel, called **Phillips 66’’ waich is made by com- 
bining certain parts of natural gasoline with refinery gasoline. 

The company has built several service stations in cities where others could 
not readilv be acauired, and has plans for building more.— V. 126, p. 3136 


Pierce Mfs. Corp., New Bedford.—Smaller Dividend.— 

The directors have declared a oo dividend of 6% on the outstand- 
ing $600,000 capital stock, $100, payable June 1. 

, is. — 1928, incl., quarterly dividends of 8% were paid. 
—Vv. a 


Piggly Wiggly Corp.—A pril Sales.— 

Month of April— 1928. 1927. 
eT TTT eT T Ter $16,115,736 $15,987,000 

—V. 126, p. 2802, 2661. 


Postum Co., Inc.—To Increase Stock—-100% Stock Div. 

The stockholders will vote June 21 on increasing the authorized capital 
stock (no par value) from 2,000,000 shares to 5,000,000 shares, two new 
shares to be issued in exchange for each share held. 

If this increase it is approved, it is proposed to declare a 100% stock divi- 
dend on the present outstanding shares.—V. 126, p. 2662, 2490. 


Prisco Investing Corp.—Organized.— 

The corporation has been organized under the laws of the State of New 
York, with a capitalization of $1,000,000. The purposes of this corporation 
is to engage in a general investing business. The par value of this stock is 
$20 per share, which has been sold at the issue price of $25. The entire 
issue consists of common stock. 

Officers are: Chev. Raphael Prisco, President; George W. Prisco, First 
Vice-Pres.; Francesco Cali, and Michael E. Pellegrino, Vice-Presidents 
Santolo de Gennaro, Treas.; Henry W. Prisco, Asst. Treas.; Frank Ciraolo, 
atl and Charles Martorelli, Asst. Sec. Office, 73 Mulberry St., New 

ork. 


Prudential Oil Corp.—Successor Company.— 
See Prudential Refining Corp. below.—V. 118, p. 1146. 


Prudential Refining Corp.—Bonds Sold.—Public offer- 
ing of a new issue of $2,000,000 Ist (closed) mtge. 614% 
gold bonds, with detachable stock purchase warrants, was 
made May 28 by a banking syndicate composed of Stein 
Bros. & Boyce, Bauer, Pogue, Pond & Vivian, and Robert 
Garrett & Sons. The issue, priced at 100 and int., has been 
oversubscribed. 


Dated June 1 1928; due June 1 1943. Red. all or part on any int. date 
at 1074%% up to June 1 1929, the premium decreasing 4 of 1% per year 
thereafter to maturity. Denom. $1,000 and $500 c*. Int. payable J. é D. 
in New York City at Guaranty Trust Co. of New York, trustee, and in 
Baltimore at Union Trust Co. of Maryland, without deduction for normal 
Federal income tax not ex 2%. Corporation will refund personal 
property taxes up to 5 mills (or the Saneveces in State income taxes) upon 
presentation of tax receipts or satisfactory equivalent thereof within 90 
days of time such taxes are due and paid. 

Stock Purchase Warrents.—Each $1,000 bond will bear a detachable 
warrant entitling the holder to purchase 714 shares of common stock at 
zie.ce pe aoe on or prior to June 1 1931, and thereafter at $20 per share 

o June z 


Increase . 
$128,730 


Capitalization— Authorized. Outstanding. 
Ist (Closed) mtgo. 634% gold bonds... $2,000,000  $2.000.060 
Conv. cumul. pref. stock (no par)_-._----- 10,000 shs. 10,000 shs. 
Common stock (no par) ----.-.----.------.- *215,000 shs. 140, shs 


* Sufficient stock reserved for conversion of the preferred and ie the 


-< pt el cae owed ae Se this gel one ies 
e stockholders have purchase 10, res of cony. cumul. 
$7_pref. stock and of common stock for a total of $950 000: 


ata from Letter of J. O. Jensen, President of the Corporation. 


Company. ly Delaware in 1914, as Pru 
Corp. Is ed in petroleum and marketing caulame palieieeee 
ucts. The plant, located on deepwater at Baltimore Harbor in the 


Curtis Bay district of the City of Baltimore, will be thoroughly modernized 
out of the p of the present financing, and upon com Be of im- 
provements will constitute a most modern refinery with a daily capacity 
of 10,000 barrels of crude oil. In addition to 399 tank cars, the 
tion owns in fee approximately 150 acres of land and has storage factlities 
for approximately 1,750,000 barrels of crude oil and refined products. 
Earnings.—F¥or the 12 years ended Dec. 31 1927, ea: 
os Corp. before depreciation and taxes averaged $1,003,329 per annum. 


1916. $730 296. 1917. $1,499,399" 1918, $56 
, : ° é < “ ‘ 9,582; 1919, : a : 
1920, $4,362,036: 1921, $1.496:396: 1922, F780 1919, $1,374 361; 


a : : 240 361 
1924, $250,470; 1925, $379,720; 1926, (loss), $74,916; 1927 (loss), $23. 4 

The unsatisfactory ea gs from 1923 to 1925 ae ann 4 ¥ A ol 
in 1926 and 1927 were due to general conditions in the oil industry, with 
the resultant delay in autho g expenditures for enlarged and more 
modern equipment. The management believes that upon complete mod- 
ernization of the refinery, earnings will be materially increased. 

Purpose.—The present financing, which includes the above mentioned 
purchase of 10,000 shares of conv. pref. stock and 5,000 shares of common 
por eny will | een funds for complete modernization of the refinery and 

Fr Corpo wee. 

Sinking Fund.—There will be an annual sinking fund of 20% of the net 

mum Of $100,000.) ‘The minicuss phi ead en ee with @ mink 
d . um 
10% of A. bonds before maturity. e ‘und will retire approximately 
ng.—Application will made due course to list th ds 

the pref. and common stocks on the Baltimore Stock —_ = 
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Rainbow Luminous Products, Inc.—Arranges $25,000,- 
000 Commercial Credit.— 
The corporation has completed arrangements with the Commercial 
dit Corp., whereby commercial credits up to $25,000,000 are provided 
for the instailation of Rainbow roducts, according to announcement of 
3 dent Ezra C. Bull. —— this a it is now possible for 
Rainbow company to install luminous tube signs on a large scale for 
consumer on a 3-year rental or lease 
"Mr. Bull also announced that Walter E. Skiff who has been connected 
for 16 years with General Outdoor Advertising Co. has resigned from that 
ep oe 4 to accept the position of general sales and productio 
inbow company. The latter is engaged in producing 

keting. directly or through authorized agents, Leaainows gas-filled tubes 

for 1 as purposes. The tubes are now bein ar of eek applied 


advertising signs and beacons and for artificial lig of many ds. 
for? 125, p. 2681. 


Rapid Electrotype Co., Cincinnati.—<Stock Divs.— 

The directors have declared the recular quarterly dividend of 37 c. per 
share, payable Sept. 15 to holders of record Sept. 1. This rate has been 
paid regularly since Dec. 15 1927. 

The directors also declared two stock dividends of 5% each, one payable 
July 15 1928 to holders of record July 1 and the other on Juiy 15 1929 to 
holders of record July 1 1929. See offering in V. 125, p. 2159, 3360. 


Remington Rand Inc.— Vice-President Resigns .— 
George P. Wigginton, Vice-President and General Manager announces 
his resignation, effective Sept. 1 1928.—V. 126, p. 4 


Reo Motor Car Co.—WNo Extra Dividends.— 
The directors have declared the regular quarterly dividend of 2% on 
Pog outstanding $20,000,000 capital stock, par $10, payable July 2 to hold- 
s of record June 11. The company in Jan. and April last paid an extra 
dividend of 2% in addition to the usual quarterly of 2% .—V. 126, p. 3137. 


Rheinelbe Union, Germany.—Bonds Called.— 

Dillon, Read & Co. and the J. Henry Schroder Bank.ng oe te as fiscal 
agree. have designated by lot for redemption at par on pay, ,'$31 12,000 

Rhe_nelbe Un.on 20-year 7% sinking fund mtge. gold bond s. This will 
leave outstanding $23,751,000 out of the original $25,000,000 issue sold 
here in 1926.—V. 125, p. 257: V. 124, p. 3365. 

Richfield Oil Co. of Calif.— Notes Sold.—Bond & Good- 
win & Tucker, Inc., Hemphill, Noyes & Co., Newberger, 
Parsons & Co. and Hunter, Dulin & Co. have announced the 
oversubscription at 100 and int. of $5,000,000 3-year con- 
vertible 544% gold notes. 

Dated June i 1928; due June 1 igsl. 
Angeles-First National Trust & Savings Ba trustee, and at Chase 
National Bank, New York. Semi-annual int. payable J. & D. without 
deduction for any normal Federal income tax up to 2%, which the com- 
Pany may lawfully pay at the source. Denom. $1,000 and $500. ; 
all or part, on any date upon 30 days’ notice at 101% and int. to and incl: 
June 1 1929; thereafter to and incl. June 1 1930 at 101 and int.; thereafter 
to and incl. Dec. 1 1930 at 100% and int.; thereafter to maturity at 100 
and int. Company azgrees to refund, upon jtimely application as provided 
in the indenture, certain State taxes, including the 4 mills tax in Pa. and 
Conn. and the Mass. income tax not in excess of 6% on the interest. 

Sinking Fund of $500,000 per annum commencing. Sept. 1 1928 in — 
terly installments of $125,000 shall be used to retire notes of this issue by 

urchase, if obtainable at or below the prevailing call price and accrued 
terest, or by call by lot. 

aan ortrtible at any time ? wpa to maturity or up to and including the 10th 

oy prior to any date set for redemption into the common stock of Richfield 

Co. of Calif. at the present rate of 16 shares of such stock for each 
$1, 900 of 3-year convertible 5 7 gold notes. 

Data from Letter of J. A. t, President of the Company. 

Company.—Incorp. in Delaware. Aug. 2 1926 for the general purpose of 
sequen g and expanding the business of The United Oil Co. (incorp. in 

) and Richfield Oil Co. (incorp. in 1911). As at present constituted, 
company is a complete unit in the petroleum mesa Lg being a producing, 
and marketing company. Present production is at the rate of 

over 10,000,000 bbis. per annum. Company's refineries have a capacity 
of 62,000 bbis. per day, and its products are distributed pa a 8,000 


service stations located throughout California, Oregon and Wash es 


ti hon and int. payable at Los 


Capitalization— Authorized. 
lst mtge. & collat. trust gold bonds_____________ $20 ,000,00 $5 616. 360 
3-year convertible 544% gold notes_____________ : J 
7% cumulative pref. stock (par $25)__.......__- 10,000,000 3. 997,500 
Common stock (par $25)._--_........-.--.___- 50,000.000 36,651,168 
Earnings Years Ended Dec. 31— 1926. 1927. 
Net after all bond int. and other int. 


fe agg except int. on serial 6% gold —- x. 

sub. retired in this financing), b 

fore Gediections of Federal taxes, deplet. & y beg $3,948,457 $6,623,427 
Net earnings after all bond int. and other int. charges 

(except int. on serial 6% gold notes of sub. cos. 

being retired in this financing), and after deduc 

tions of Federal taxes, deplet. and depreciation_ “3. 768,232 3,837,294 

Net earnings, after depletion, depreciation and Federal taxes, ‘and after 
interest charges on ist mtge. & coll. trust gold bonds —_ po other sper me 


charges (excepting interest on serial 6% gold notes of sub . being ret 
in this finan: ag). for the year ended Dec. 31 1927, par clnene Be 1 to » $3. 837, 20%, 
or almost 14 times interest requirements on these notes, and s ch earnings 


for the 3 months ended Mar. 31 1928 amounted to $1,408, 658, or at the 
annual rate of over 20 times int. requirements on Ei notes. 

As of Dec. 31 1927, ohh, 650,000 1st mtge. & coll. trust gold bonds were 
outstanding. During 1928 to and incl. May 26 1928, $8,033,500 bonds 
were retired through conversion and sinking fund operation, decreasing 
prior interest charges to the extent of $482,010 per annum. This diminu- 
> in interest charges is not reflected in the above ratio. 

se.—Pro s of these notes will be used for the redemption of 
$574: 00 of United Oil Co. serial 6% gold notes, being the total at coos 
(after applying the proceeds from exercise of The United Oil Co. stock pur- 
chase warrants to the retirement of its notes) and the balance for other cor- 
porate purposes.—V. 126, p. 3314. 


Rockland & Rockport Lime Corp.—Earnings.— 
Results for the Year Ended Dec. 31 1927. 
Rockland & 

















Hoosac Val. Lime Rock Rockland 
ie” Lime i. Co. nee ow. 
0. 
Grossincome -._-.$1, 39 667 $125. 338 $120,924 $55. rit $1. 730. 29 
Oper. expenses _. 1,305,420 124,411 105,312 411 1,550,555 
Net oper.profit $48,246 $4,927 $15,611 $39,788 $108,574 
Other inc. (net) - 12,053 226 2,644 632 9,003 
Net oper.profit $60,300 $5,153 $12,967 $39,156 $117,577 
Int. deprec.&depl 86,430 4,823 17,646 20,858 129,759 
Net income_ -_def$26,130 $330 def$4,679 $18,297 def$12,181 
Dividends paid _-- wear Setsore “weeecawe 9,000 104, 1i7 
Net addns. to 
ded. fr. sur "Dr$121247 Cr $330 Dr. $4,679 Cr.$9,297 Dr.$116298 
Surplus deduct’ns 15,761 419 2 7,408 
Sur. Jan.11927. 486.006 90,845 134,784 21,460 733,097 
Sur. Dec.31'°27 $348,997 $90,756 $129,871 $29,763 $599,390 


No depletion has been ed to yy during the current year on 
the books of the Hockiond & Rockport Lime Corp.—V. 124, p. 1524. 


Richmond Radiator Co., New York.—Annual Report.— 





Calendar Years— 1927. 1926. 1925. 1924. 
Profit after taxes_--.---- $438, $612,962 $525,468 $341,757 
us surplus ------_-_ 1,528,531 1 079,631 562.680 354.771 
IN a oe $1,966,829 596 5: 


Divs. on pref. stock ---- , Gee epee = 
Prof.&losssur.Dec.31 $1,322,988 $1,528, B31 $1,079,631 $562,680 











Balance Sheet December 31. 





1927. 1926. 1927. 1926. 
Assets— $ $s $ $ 
Plant. equip., &c_.b1 = :990 1,762,660) Capital stock __—--- a3,317,494 3,279,937 
Pat’ts & good-will. 56,990 1,231,205) Notes payable---__. 300,000 100,000 
OM, ci déSeS ‘ee, 023 «157, "066 | Accounts payable... 234,960 271,747 
Acts., notes & tr Dividends payable. 52,002 46,896 
acc. rec. (lessres.) 1,131,134 1,121,243| Reserve for taxes__ 1,047 100,633 
Stock in treas___-_. C.0e8 .vnadece Obligation payable- 19,255 39,255 
Due from empl. on ey RE ES. ,322,989 1,528,531 
subs.topref.stk. -...__ 4,267 
Inventories... .._. 1,205,526 1,024,402 
Deferred charges _-_ 60,279 66,156 Total (each side). 5,317,746 5,366,999 





a Represented by 59,563 shares of pref. stock or $2,978,150 and 68,287 
shares of comon stock or $339,344, all of no par value. b After deduct 
$521,268 reserve for depreciation. 
—V. 124, p. 3785. 


St. Paul Union Stockyards Co.— Annual Report.— 
Calendar Years— 
oy a i or a ae ina 


1927. 1926. 
$2,170,009 $2,470,872 
Departmental gross earnings 114,65 0 














EPEED oS Nee NO Rio tas 6! 121,8 
SID sacks di 3. sh as te tag mea Sake isthe & ards issems Gite of hate 29,158 29,396 
POU 6 io Se Sack aetbccbakebascuscakdes 11,068 6,144 
ee CORR Ss 6s sc dan cicadecdawiduks i dioe $2,324,885 $2,628,302 
DEGAS GENGNOOB Sok oie ick Bisnbeotuddiis cane’ 1,123,490 1,238,181 
os aR CON si caida cucaadndtueba 41.997 41,327 
ae NS 5 SRE Se Sak eager eR eae et er 48,975 »39e 
Adminiusative COUN. 26 i ss RSD ee 29,886 27 445 
PSUR GE DONOR... 0.56 ctncsbonvskaaaas 67,900 67 ,200 
Interest on notes payable. ...........-.. 2... 704 00 
Insurance & taxes (including income tax)... ._- 190,383 210,925 
TOE CONS .. ccguiids Soh MRKESeeaedads a $1,503,335 $1,642,871 
BERRIES, 6 0: igs tibiae Gita dh wi auad 21,549 $985,431 


$8 
Cash dividends of $630,000 were paid during 1927 in addition to a stock 
dividend amounting to $1,000,000.—V. 124, p. 2923. 


Sangamo Electric Co.— Earnings Calendar Year 1927. — 
Operating profit 
Other income 


UR: UNI int ch:toing nhl che sh nil nt Aci the gh dict Wy techie an ie, easaeaecsit allae $614,351 
SE MING bok a hecdanan acts chbehsawbakesbbinn aie 109, 


Federal taxes 





tre tin ba sine dbs mindshthn pears bad ddbedeid alae 66,033 

I NR iid ati ik gw ns aoe wapiia EDL och deat Me $438,915 

er are per sh. on 125,000 shs. com. stock (no par).........-_- $2.95 
. 124, p. 3786. 

‘Salis Chain Theatres, Inc., Gloversville, N. Y.— 
Calendar Years— 1927. 1926. 
TE Rr ee RE SE Site yee Eo $2,173.665 $1, orn 600 
Ten SEMIN. os oka coed wenn oben 1,756,533 1,258,835 
SE LT ko a OLA ew es 77,235 5,993 
Reserved for Federal income tax..._..__._.__.-..- 38,000 24,147 

Se so a. «nice dedi ous milveah a me $301,897 $152,624 
—V. 126, p. 2162. 
Schulte Retail Stores Corp.—Listing— Sales, .— 


The New York Stock Exchange has authorized the listing on or after 
June 1 of 5,580 shares additional common stock (without par value), on 
official notice of issuance, as a stock dividend making the total amount 
applied for to date 1,121 ,824 shares. 

Sales were larger during the first 5 months than at any time in the history 
of the company, an official says. The company is opening more new stores 
this year, all corner locations, than at any previous time and the cash 
position is ar. now tnan at any time in the past.—V. 126, 6, p. 2 2662. 


Scovill Mfg. Co. (Conn.).—Larger Dividend. — 

The penton es declared a qs uarterly dividend of 75c. per share on the 
capital stock, par $25, payable July 2 to holders of record June 22.@In 
January and ‘April last quarterly distributions of 60c. per share were made. 
Compare V. 125, p. 3213. 


Sears, Roebuck & Co., Chicago.— Sales.— 


1928. 1927. 1926. 1925. 
Month of May -------- $24,202,920 $19,994,000 $19,339,227 $17,468,982 
First 5 months ~~ -----_- 120,429,946 110,385,916 108,346,923 102,147,358 
—V. 126, p. 2805, 2162. 


Shawmut Association.—Stock Offered — 

The stockholders of the National Shawmut Bank of Boston of record 
May 21 are given the right to subscribe for shares of Shawmut Association 
at $50 per share in the ratio of two shares of Shawmut Association for each 
share of stock of the National Shawmut Bank of Boston. The right to 
subscribe will expire at the close of business June 5 1928, and all subscrip- 
tions and assignments of rights must be received at the trust department 
of the National Shawmut Bank of Boston, 40 Water St., Boston, Mass., 
on or before that date. 

Payment for the shares subscribed for must be made at the rate of $50 

per share as follows: $20 per share (40% of subscri —_ rice) on or before 
) = 11 1928, and $30 per share § % of subscript price) subject to call 
in whole or in’ part by trustees of Shawmut Aseocintion ayon 60 days’ notice. 


Walter S. Bucklin, Pres. of The National Shawmut Bank 


of Boston, in a letter to the stockholders of the Bank, says: 

On March 1 1927 the Shawmut Bank investment Trust offered for public 
subscription debentures of two classes with stock warrants attached any 
of you by purchase of these securities have not only had a conservative 
savestanens, but also have experienced a substantial market appreciation 
in your holdings. 

We believe the growth of the bank and the consequent increase in the 
intrinsic value of its shares can be served by offering from time to time to 
its shareholders and friends eppacuantiies of Participat: in profit-earning 
transactions of sound character. In coepane with this t thousks. the bank 
has arranged for the organization, under M usetts laws, of ‘the Shaw- 
mut Association, capitalized at 1,000,000 non-par common shares, of which 
there will be immediately issued 400 ,000 shares. 

Of these shares 300,000 will be Teed for subscription by the stock- 
holders of the National Shawmut Bank (of record at close of business May 21 
1928, at $50 per share, in the ratio of two shares of the Shawmut Associa- 
tion for each share held of the National Shawmut Bank. 

Of the remainder (100,000 shares) of the off 20,000 shares will be 
subscribed for by the management of the bank at 51.50 per share. The 
balance (80,000 spores) will be offered at $52.50 per share for subscription 
by customers and friends of the bank. 

The management of the Association will be provided and supervised by 
the National Shawmut — The trustees of the Shawmut Anpociation 
will be five in number, appointed by the executive committee of the bank, 
and at present will be identical with the trustees of the Shawmut Bank In- 
vestment Trust. The number of trustees may be increased by vote of a 
mensaresy | of the trustees with the approval of the executive committee of 
the ba 

The National Shawmut Bank will act as depositary and registrar 

As in the case of the Shawmut Bank Investment t, the trust inden- 
ture of the Association will exempt the trustees from personal liability and 
will give them the utmost freedom even to the extent of making invest- 
ments which, for a trustee, might be considered speculative. In the proper 
management of a trust of this sort, it is necessary to give the trustees such 
ert a8 powers, in order that they may be free to use their un- 
restricted judgment. 

The total capitalization of the Association is at 
It will, therefore, have no fixed 
way with r 





resent in common shares. 
charges and will not be restricted in pany 
ard to the yield on investments which it may buy. 


' securities which have a low dividend yield at present, have rbd raf ay aaitties 


for the future, and the Shawmut Association will be in ion to buy such 
issues 


While the Association will have the benefit of the services of the Bank in 
supervisory and other capacities, the Bank itself, under present laws, 
cannot own any of the common shares of the Association and therefore 
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cannot participate in the profits of the Association as a shareholder. The 
trust agreement, powers Pw rovides for participation payments to be made 
to the Bank. hese participation payments are dependent upon the 
— earned aoe — shareholdérs, the Bank to receive th of the 

net earnings TS aye if in any year the shareholders receive 
in rides more —_ $2.50 per share the Bank is to receive an amount 
equal to one-half of the ividend nd paid above $2.50 per share. Provision is 
also made for a pesieipetion by the Bank upon termination of the Trust, 
it to receive one-third of the assets, if any, remaining after the common 
shares have received the full aggregate principal amount originally paid 
in thereon and the equivalent of 5% per annum thereon, less any dividends 
paid, the common shares in addition receiving the other two-t of such 
remaining assets. 


Sonatron Tube Co.—Additional Data.— 

Additional data in connection with the offering of 29,000 shares no par 
value common stock by C. L. Schmidt & Co., Inc., Chicago, are taken from 
a circular dated May 7. 

Capitalization— Authorized. Outstanding. 
Common steck (no par value) -_.......-----.---- 100,000 shs. 60,000 shs. 

Transfer agent: National Bank of the Republic, Chicago. Registrar: 
Continental Nationa] Bank & Trust Co., Chicago. 

Listing.—Listed on Chicago Stock Exchange. 

Data from Letter of Nathan Chirelstein, President of the Co. 

Company.—The business was started in 1922 with a cash investment of 

It has grown steadily and through the reinvestment in the business 
of practically the entire net profits it has grown to present size and impor- 
tance in theindustry. Using nationally advertised trade name ‘‘Sonatron”’ 
it has organized the Sonatron Tube Co. of Delaware which will take ow the 
businesses and assets of associated companies, The Radio Tube Corp., 
Gem Tube Co., not incorporated, and Sonatron Tube Co., not incorporated, 

Compan will continue to manufacture and distribute a full line of radio 
tubes whic are advertised and known as the ‘‘largest line of radio tubes in 
the world’, 42 distinct types of tubes cara ns C tubes, power tubes, 
rectifiers, dry cell tubes and others are _ The’ company sells 
through some 1,000 regular distributing c aaaaie, jobbers, dealers and 
manufacturers of radio sets throughout the United States. Company has 
also developed a satisfactory export business which is growing steadily 

Balance Sheet.—The audited balance sheet as of March 31 1928 “shows 
total assets of $639, S16 with totai liabilities other than capital stock and 
surplus of only $59,4 

Earnings.—The (on: has earned a net profit in each year since 
inception. Net earnings as reported by auditors after all charges including 
provisions for Federal income taxes for the 27 months ended March = 
1928 amounted to $277 ,435—segregated to correspond pod wok the fiscal 
be adopted by the new corporation they have been a: ORC) y as flown 
Years ended March 31 1927, pA 844; March 31 1 $199,591; 3 months 
— a a oe 392-4 This is at the — rate per share 

of $1.30—$3. .o ba 36 7 hares ~ be outstanding for the periods mentioned 

1.30—$3.3 


ds.—It is -- that the directors will authorize payment of 
gunnienae — the rate of $1.50 per share per annum, payable quarterly July 
1, &c.—V. 126, p. 2983. 
Southern Grocery Stores, Inc.—Earnings.— 
Income Account Year Ended Dec. 31 1927 


LPS GSE RI LEE PINE LS LSE LAL IIN AE AT $12,438,709 
COD OF BRIOD ocitien onc cnnsnndedscvnnncnsvibttbeaadbubenue 9,922,951 
Gemeral CRPORSGS.. 2.00 cow wc ccccccccaccscscccscccceuesscoe 2,360,091 
PRO sk occ rmasnhhne ot meat wnmciuinie emus eimninn dim $155,667 
Miscellaneous INCOMES (NEE) 2.0002 cc ccccswnsscwnautnssnomwons 107 ,802 
"POE, «+ on ndcccccdssib once cccntbimenbenb pants $263,469 
vinden for Voderai TRGOMGCAE « « co + mo cvesidiinbinews wwwine 36, 
ROO BOONE... 2.5 can ccnnetcncrdsaenisisdsdicn ei mammnambininen S $226 838 
PEOPOGs GEG. 2. cccnavensccscnscwtdsccnsnvntiadazeroows a95, 
Total TI. an rasencedeiinion inabte dete tres wan eres aievian mine salstaadiiid teat aap $322,422 
Nee A ae... .--.2222sccancescunncorcnens 71,145 
SER, CE EE CE nie oncoconeneis ntti senweme 29,925 
Reserved for redemption, class ‘‘A’’ stock... .......-.--....-.- 38 ,923 
PORE BG 10k, GER, 6nne wo cb cdicondsiniginnvbconehe me $182,429 
a After deer tee 448 for adjustments.—V. 126, p. 3314. 


Southern Ice & Utilities Co.—New Plant, &c.— 

The compen on 36 May 26 opened its new 30-ton refrigerated service plant 
at Konawa he first of 8 to be built this year, which will give the 
company 21 such eda Each of these receives ice from a nearby cen- 
tralized acturing plant; maintains it below the freeizng point; 
and delivers it to customers. This method betters the load factor of the 
manufacturing plant, enlarges the field of service, and reduces operating 


expenses. 

The company also rei expansion of business in the West Texas oil 
fields, which are serv: by plane at Big S , ene and Odessa 
The population of Big Springs is increasing 20% annuall New capacit y 
of 80 wn phy _— ty day has just been added there. e total output 
expected to tons per day by June 15 when, in addition to local 
news. elcing of the California cantaloupe movement must be cared for. 
oe Pp 


South Porto Rico Sugar Co.—Exzira Div., &ce.— 

om A directors have declared an extra dividend of 25c. per share and the 
uarterly dividend of 50c. per share on the outstanding 745,735 
Se of no par value common stock, both payable July 1 to holders of 
record June9. A 10% stock dividend was paid on this issue on Nov. 15 1927. 
ank C. Lowry has elected a director, su Francis E. Neagle. 
The company aened & the following statement: ‘‘Due to extended planting 
of canes of superior variety in Porto Rico and to good weather conditions 
there and in Santo bem pal ad s output of sugar at the company’s 
3 factories will be about 260,000 The grea Sar peas of ie See Girendy 
a sold at a satisfactory apedie ¢ ona it is estimated that the net earnings 
pad tw will exceed those of last year. Cane for the crop of 1929 is in good 
ition and it is expected that with normal rainfall this summer the 
quantile y of sugar made next year will be at least equal to Lal made this 

year. nder these circumstances the directors felt justified in declaring 
an extra dividend of 25c. per share on the common stokc.’’"—V. 125, p. 3075. 5. 


S. W. Cor. 19th & Locust Streets, Philadelphia.— 
Bonds Offered.—An issue of $1,150,000 1st mtge. guaranteed 
6% serial gold bonds, class A (of Edward D. Cuthbert), 
was recently offered at prices to yield over 5.80% by Bankers 
Bond & Mortgage Co. and Biddle & Henry, Philadelphia. 


Dated May 1 1928; due serially May 1 1931 to May 1 1943. Principal 
and int. . & N.) payable in Philadelphia at principal office of the trustee 
eduction of the Penna. personal property tax of4 mills. Franklin 
Trust Co. of Philadelphia, trustee. 

Bankers Bond & Mortgage Co., , Peiindetete, guarantees by endorsement 
the principal of and interest on these bonds. 

oa investment for trust funds in Penna. ‘Tax free in Penna. 

pon completion this apartment hotel, to be known as _eneee Crillon, 

will Se the tallest in Philadelphia with 26 stories and 2 sub-floors. Con- 
structed of limestone, tapestry brick and terra cotta, it will contain 250 
rooms, divided into apartments of various sizes. The site has a frontage 
- | aerate 145 feet on Locust St. and a depth of 33 feet on 19th St. 
© prop perty be ait is Saas on Rittenhouse Square are be is a short walk to Phila- 
dele 1, theatrical and shopp distri Land and building 
upon eee have been appraised by J. Willison Smith at $1,917,600, 

of which $350,000 is given as the value oftheland. The $l, 150,000 class A 
bonds (this issue) r aS 60% of the above valuation 

Estimated annual income has been pegreqemes at $298.700 and estimated 
expenses at $129,445, leaving available for interest nd 255, over 2.4 times 
interest charges on this issue and more than 1.8 times interest and 
turing bonds in any one year, except the last year. 


South West Pennsylvania Pipe Lines.—Ezira Dividend 
of 4%—To Reduce eg omer and Make Capital Distribu- 
tion of About $15 per Share.—The directors have declared 
an extra dividend of 4% in addition to the usual quarterly 





ma- 








dividend of 1% on the outstanding $3,500,000 comm 


2 to holders of reco: 


stock, par $100, both oye at ees _ ai 
paid an extra 


June 15. The company on A 
dend of 9%. The compan oie cate that the paym 
of the extra dividend just lared will reduce the surp 

to such an extent that it may not be able to declare furl urth 
dividends except from earnings. 

The company proposes to reduce the authorized ar 
outstanding stock from $3,500,000 to $1,750,000 and chan; 
the par value from $100 per share to $50 per share. 
approved at a TT meeting of the stockholders, 
directors contemplate returning from capital stock reductia 
account about $15 per share.—V. 126, p. 1368. 


Standard Investing Corp.—To Retire $6 Pref. Stock.— 
The directors have called for payment on Aug. 1 1928 the entire issue 
$6 div. series pref. stock at 115 and divs. As 
tion had outstanding 15,000 shares of $6 > r= 
redemption each share of $6 pref. stock convertible into 4 shares 
common stock. 
The corporation has declared the regular quarterly dividend of $1. 
per = ame? $6 pref. stock, payable July 1 to holders of record June 12. 
. Pp 


Standard Oil Co. of Calif. (Del.).—Sub. Co. Stock.— 

The i Pipe Line Co., a subs., which recently increased its ca “ 

from 10,000 shares to 50,000 shares of $100 par value, has — 

sale - the additional stock at par to the —— company to = 

for construction work, which on April 30 amounted to 341 8 1 8i8. “4 

— that the refinery at El <a | Tex. will start operating J une 1 
. 126, p. 1803; V. 125, p. 1472; V . 124, Pp. 2766. 


Standard Textile Products Co.—Bank Loans Retired. 


At the annual meeting of the stockholders President James T. Broadbe 
says: “‘At the end of April 1928 the company had no bank loans ov 
standing after payment interest on bonds and retiring $240,100 of bond 
indebtedness during the first quarter of the year. During the past 
years the working capital of the company has been increased ov 
$1,950,000, while the ratio of current assets to current liabilities incre: 
from a 2 to 1 ratio to approximately 10 to 1. Charges against earnin 
for depreciation has been an outstanding item since oouleaned dividen 
were suspended in 1924. Since that time, a total depreciation charge 
approximately $3,000,000 has been made while the actual physical co 
dition of all the company’s operating plants has reached a higher stand 
of efficiency to-day than at any time. During the same period ‘ 
loans were reduced $3,300,000, nded indiiatiotiness reduced P $1,800, 00 
—- a of goodwill of approximately $2,800,000 has been entire 
elimina’ 
























































































Comparative Balance Sheet. 





Mar.31°28. Dec. 31.27. Mar.31°28. Dec. 312 
Assets— $ $ $s 3 
Cash in banks & Notes payable... 250,000 pee a 
on hand_-_..-- 541,569 353,506 | Accts. payable-- 323,659 
Accts. & notesrec 1,282,470 935 ,863 - for Fed. 
seal ,179,642 3,119,049) income tax... 101,800 135,0 
Due from officers Accr. liab - 212,670 257,5: 
& employees... 31,993 31,140 | Stand’d Ist mtge. 
Prepaid expenses 237, ‘619 242,912; bonds... .--. 5,827,000 6,442.1 
isc. accts. rec’le 59, 752 59,199 | Mobile Cot. Mills 
Investments - - .. 3,567 3,567! bonds._...... 375,000 apa 
Engr. rolls, mfg. Res. for conting. 128,000 
supplies, &c_.. 1,079,969 084,791 eo credit & 
Plant account...all "107.830 Picsts ee Oc, ee 50,0 
‘sUkha’s equity ._b10,306,281 10,109,9 








See re ORT wire 401 | 
64,596 roarve,t 
000,000 class 


665,000 com. fe less 


The ‘oe account for the first 


(The) Straus Bldg., Chicago.—Bonds Called.— 
All of the outstanding Ist mtge. 614 % serial coupon bonds, dated Jan. 
1924, have been called for payment aly 1 next at 102 and int. at the offic 
of 8. W. Straus & Co.—V. 117, p. 2661. 
Sun Office ine Belidinge (Sun | Realty ¢ Co.), Los cos Angele 
—Bonds Offered.—S. W. Straus & Co. are offering at 1C 
and int. $5,250,000 ist (closed) mtge. fee and leasehol 
5 serial coupon gold bonds. 


ated May 1 1928; due 2 to 20 years. Denom. $1,000, $500 and $100 c’ 
Red. at 10136 for the first 6 years, af | at 101 thereafter on any int. date. R 
imbursement, een proper application, of the following taxes taxes: Colorado an 

up to 5 mills; Penn. and Conn. persor 


anette he zi 411 |_17,045, 


stor deprecati os sual tear Oa 


90) FA: $3, 358 719. 
quarter of 1928 was published in V. 














Kentucky aa tax 
Sa money and credit tax up to 6 mills; } 
ang ae Soo of annual interest; Minn. po fy +t 
Interest pa: ye &N.; bonds and cou ble at Unio 
banks & gi Co. . ae See. United States any io tax nc 
exceeding m ee a. and deposi 
Union Bank & ss Go. of Los Angeles 
Data from Letter my I. Eisner, President of Sun Realty Co. 
oct .—These bonds, upon completion of this financing, will constitut 
je cme Dip e mortgage Los Angeles: th fe = ie ent ate in the lan 
es es; the fee ple esta 
and pe gn ess district prop Realty Buil ; the leasehold estate in the land an 
the Chester Williams Building: = the leasehold estate in the land and th 
Roosevelt Building. All are modern fireproof office and store buildings 
excellent location, two being of limit ao 12 stories, and one of 9 stories. 
Earnings. —The net annual earnings of the three properties, after deduc 
tions for taxes, insurance, operation and ground rent, are estimated 
,706, available { = the'service of this bond issue, depreciation and Fec 
eral income tax. his estimate is based on ,~ following: Net o i 
income of the Consolidated Realty Buil or the year ended 3 
1927; leases now in effect in the Chester W Building, 76% ovoupiec 
and the neve Rg — 4 73% occupied, and deducting current oper 
ating expenses, ta insurance and ground rent. 
Gross income, three ‘buildings deme Wk hes Ba eee ea kawe aed ene 
Expenses, as Midas ocnkGhasekente Gicbibceoinde cen 


ny SOI SII So. costae aa ides eeamena ania al $606,70 
R ew orporation.—These bonds are the direct obligation ef Su: 
y C 
Consolidated Balance Sheet (Sun Realty Co.) Jan. 3 1928 (After This Financing 
TAabiltites— 
Notes payable.-........... 
035 | Accounts payable_......... 
Accrued accounts— 









Asseis— 
Cash available_............ 
Notes receivable 


Accrued in 








Notes receivable Property taxes..........- 
Deposit on leases. Wedel Gaeee. ... ..-2.2256 
Special cash (sinking funds, &c.) Real est. mtge. (paym'ts 1928) 
Stocks and bonds "496 Mtge. gold bds. (paym’ts 1928) 
Land, bidgs., leaseholds, &c. 26, Bia. .769 | Tenant rental deposits...... 
Unamort. bond disc. & exp... 932,213 | Real estate mtge. bonds----- 
Prepaid taxes, &c., def’d chgs. 427,333 ee gold — =e 
Unearned discount.....-..- 
PONTE G60... nccwocnne 
Common stock--.......---. 
Earned and capital surplus... 13, ‘041, 16 
IN iss aire ee oe oe 900,408. 0081 “ROE. -cccwccpnsserauaed 


Sun Realty Co.—Bonds Offered. — 
See Sun Office Buildings above. 





125, p. 533. 
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Stutz Motor Co. of America.—Farnings.— 


3 Months Ended March 31— 928. 1927. 
Net income after charges. __................... $152,500 loss$166 ,000 
Earns per share on ,000 shares com. stock —___ $0.66 Nil 
—V. 126, p. 3315. 


(E. E.) Taylor Co. (Shoe Mfrs.) of Mass.—Liquidating 
Dividend 


Toe deectens have dectaned o dividend ta Boutéedn of S50 
on the ist pref. e to holders of record May 28. his isthe 


Texas Corp.—N ew Director.— 

William A. er of Detroit has been elected a director of the Texas 
Corp. and of the Texas Co. to fill vacancies caused by the resignation of 
Thomas A. O’ Donnell of Los Angeles, Calif.—V. 126, p. 3140. 


Texon Oil & Land Co. frepenee Stock Split-Up.— 

The stockholders will be notified shortly of a poy 2 in the capital struc- 
ture of the company, which includes the. exchange of 5 shares of present 
outstanding capital stock of $1 par value for one share on no par value stock. 
As the present Demy yg stock amounts to 4,554,725 shares there will be 
outstanding only 896,665 shares of the new stock on completion of the 

exchange. The — stock, acco’ present plans, will be put on a 
$2 annual dividend basis. At present no dividends are being paid. On 
a 26 1927, a "distribution of 20%. (20 — per share) was Be on the 

en outstanding 4,483,325 shares of capital stock. — 125, p. 3214. 


Thompson-Starrett Co., N. Y.—$3 —_— 

The directors have declared a dividend ‘of $3 per share on the no 
value capital stock, payable July 2 to holders of oor June 22. —_ 
dend of the same amount w as paid Jan. 2 last, while a year ago the 
pany made a distribution of $2. 40 per share on the stock.—V. 125, p. 3075. 


Tobacco Products Export Corp.—Annual Rep ee — 


Calendar Years— 2 

Net profit (after deprec., Federal taxes, &c.)...-- $139,123 $25. S57 

Balance Sheet Dec. 31 1927. 

Assets— | TAabtlittes— 
Good-will, trade-marks, &c._.. $461,614) Capital stock. _.......-.--..- $1,500,000 
Invest. in sub. & affil. cos._... 4,361,474 | Bills & accounts payable. --.-.-. 231,782 
NN Sidi ss ancinitanerichcussatiiliigy aactiatsite 2,805 | Special notes payable. ----.-.-. 3,006 ,832 
Bills & accounts receivable. _. 76. 335 | Reserves for contingencies- ~~. 10,203 
EE eee 4.SDE | GE... ccntdbwinntian wine 158,405 
_ ee emiiniaihibieainiinne OA.66T BEB) . TOMB. c ccctccccduvcsases $4,907 ,222 


Transcontinental Air Transport, Inc.—Ezecutive Comm. 

At a recent meeting of the board of directors, the following executive 
committes was aPpointed: J. Cheever Cowdin, Chester W. Cuthell, Fred 
Harvey, Paul elas a eo R Hoyt, Leonard Kennedy and Daniel 
M. Sheaffer. C. President of the company, is an ex-officio 
member of the ccenbon comuinten 

Paul Henderson, V.-Pres. of the National Air Transport, Inc., was 
elected V.-Pres. of the he ay ey, Air Transport, Inc. 
Dysart & Gamble. St. Louis, has been elected 


Thomas 
an additio 

President C. M. Keys announces: ‘‘Colonel pep ge has become ac- 
tively identified with the company as Chairman of the technical committee. 
All matters con choice of equipenent, fields, general service, 
routes, pw en appliances, &c., will come under the authority of this com- 
mittee, wh wi be made up entirely of practical and ex ced men.”’ 
— D. 


Trico Products Corp.—Listing.— 

The New York Stock Exchange has authorized the | 
shares of its unrestricted common stock (of a total autho: issue o 
675,000 shares, — 400,540 shares now designated “‘restricted shares’ ef 
which have been iss and are outstanding in the hands of the public. 

Consolidated Income Account Years Ended Dec. 31. 


of 274 a 


























Particulars— 1927. 1926. 1925. 1924. 
ales, gross___-__.___- $4,400,692 $4,108,810 $2,942,520 $1,486,373 
Disc. , returns & allow’ces 209,879 ,303 31, ° 
Cost of sales... .__-_-- 1,650,365 1,964,319 1,528,229 751,773 
Gross profit _....___- $2,540,448 $1,948,188 $1,283,022 $645,041 
Other income_--_.__--- 113,176 86,543 46.633 10,203 
Total income-_-__-_-___-_ $2,653,624 $2,034,731 $1,329,655 $655,244 
Royalties__.......___- 276,712 300 542 207.129 116,869 
Patent expenses _---_--_- 33,049 67,527 86,51 29,594 
ee 234.639 224,282 185, 148,358 
Admin. & general exps_- 395,340 208-183 177,227 99,565 
Depreciation. _______-- 103,918 122,609 67,579 44,197 
Amortization of patents _ 36,850 44,313 26.357 5,218 
| gal cg ill a 10,530 26. 18,874 14,288 
Federal income taxes__-_ 190,278 135,972 75,991 25,847 
Net profite_......_.- $1,372,303 $807 ,391 $484,703 $171,305 
Balance beginning of yr- 834,248 259,412 301,517 181,273 
Total income-_-_--_--_- $2,206,552 $1,066,804 $786 .221 $352,579 
Divs. on 8% pref. stock_ 57,252 113,890 40,367 19,886 
On com. stk. (old issue): 
In common Apigee lL oe a. ee 
pS ita Pees 139,998 116,909 46,763 31,175 
On com. stk. (new issue): 
On 225,000 unrestricted 
"Miata See a See > Vwater ©" - See ede 
Discount on treasury 
Dc ohoesces  emmmd 1,755 ae Slt: edie 
Good-will written off___ Se Sindee OP eeeeee? oo Reewan 
Chgs. incident to recapit. eee, BOSS aa ae 
Amt. trans — to no 
= cap. (new is- 
ue) in A. to bring 
capital to $1,750,000, 
amt. established by 
GOAT iacititinscine es TN 73) ice pee ae dk: Salemi SOY ahaa 
Balance at end of year, _ $434,957 $834,248 $259,412 $301,517 
Results for Quarter Ended March 31 1927. 

Ce ONIN. in. on tnsi ou oe aringindy ing oe ain 2 ttn ip makina $1,441,420 
Net income after charges & Federal taxes_......-------------- 452,200 
Balance Sheet March 31. 

Assets. Mar.31'28. Dec. 31'27. Ltabiltites— Mar .31'28. Dec.31'27. 
Cash, market. sec., Accts. & ~w F —_. 

& accts. accr.exp. : 

og res. for for a $579,589 $584,094 

doubt. haope ae 468,485 $1,171,275! Divs. pay. Jan. 2 171,539 140,625 
Invent. (cost) de Reserves.......- 24,025 20,000 

chgs. & ins. snl Cap. & surp..-...- x2,465,619 2,184,958 

deposit ....-... 566,452 601,993 
Invest. oth. co.--.-. Tee... bene 
Land, bidgs. a. 

at c 
don hn 1,193,931 1,156,409 
TUE. cccnscan $3,240,772 $2,929,677; Total.......-- $3,240,772 $2,929,677 





ted by unrestricted common stk., 274,460 shs., restricted 
otk. R00 340 shs. > eotal issued and outstanding, 675,000 shs.—V. 125, 
DP. 3075. 


riplex Safety Glass Co. of N. A., Inc.—Production, etc.— 
Fh : uction 4 for the current year calls for an out —p sufficient 
p 1,000, automobiles, according to an official of company: 
This production will compare with a 1927 = sufficient to equip 

cars and a 1926 output sufficient to equip 








operations concentrated, ung 24 hours 
Gade and se approx.mately hands. When full capac.ty 1s 
reached folio removal of all eed nV. ie noe of 


approximately ) 


Truscon Steel Co., Youngstown, Ohio.— Acquisition. a 
mone Hydraulic Pressed Steel Co., Cleveland, O., has been purchased by 
he Truscon Steel Co., and will be operated as their Pressed Steel Division, 
plant is being completely modernized to insure the most efficient 
production. With this acess in facilities, the Truscon company will have 
— ny Se ok moh ca acute or oe pressed and deep hy steel of 
escription e improvements are ra 5 
productive a, will be avaliable shortly. Se 
Calendar Yea 927. 1926. 1925 
Net aft. depres, ‘he.. bef. Fed. taxes_ $1. 967 894 $2,239,010 $2,103,535 
Comparative Balance Sheet Dec. 31. 











1927. 1926. 1927. 1926; 
Assets— $ S TAabtitttes— $ $ 
Real estate, bidgs., Common stock... 5,096,450 4,749,320 
machinery & fixt- “6, 215,333 5,710,029 | Preferred stock... 3,599,650 3, 640 
TE nibackidaokae 662, 229 677. 257 | Notes & bills pay. 1,856,979 3,043,685 
Merchandise - -._.-_- 3,933,045 3,935,426 Def. obligation... 115,390 75,000 
ate eee -x4,231,694 tae ae for adjust... 80,072 60,915 
n noe 6 é EE... cnsecsie 4,903,094 4,538, 
Gen. fireproof. bidg. — 
TEE Te STORED: medace 
nen! — cos.... 153,882 152,982 
Defer sed d accounts_- 205" #0 95°3 3 
fe accounts-- 31 Tot. (each side) . 15,651, +4 15 pia, De 
x After deducting $588,500 for accrued ht, adjust., &c.—vV. 
p. 2493. 
Tuckett Tobacco Co., Ltd., Hamilton, Ont.—Farnings. 
Mar. 31 Years.— 927-28. 1926-27 1925-26. 1924-2 
Net prof. after taxes, &c $408.5 569 $345. 015 $311,558 
Pref. dividends (7 %) ss 140,000 0,000 140;000 ‘000 
Com. dividends (4%) -- 00,000 100:000 100,000 100,000 
Balance, surplus_-__-_-. $168 569 $105,015 $68 665 1,558 
Earned on common. -.- $10.74 $8.20 $6.74 ae 


—V. 124, p. 3226. 
Tung Sol Lamp Works.—Earnings. 








3 Months Ending March 31— 1928. 1927. 1926. 
Net profit from operation. __._..___ $265,844 $273,279 $214,713 
Fee POURED 6 0 nents add commweuns 11,614 10,639 6,507 

rE I, oo ws ses ete cid = eine ae 277 458 m 
Deduc. from inc., incl. discts. allowed, . ae — 

int. at amortiz. chrgs. & sundry 

EI 6s so shnmighsteo bine ate wena 48,583 53,475 31,149 
Provision for Fed. income taxes____.. 30,456 34,288 25,700 

SE in es eitsrassitit ida Geass $198,419 $196,154 164,371 
—V. 126, p. 3316. sessed 


Unit Corp. of America.— Stock Offered.—John Burnham 
& Co., Inc., Howe, Snow .» Ine., and Carson, 
Goldsmith & Co. recently offered 110, 000 shares preference 
stock, cumulative and participating, at $28.50 per share to 
yield "1%, 

Preference stock is entitled to 
annua! rate of $2 per hare, and oy $2 anne 
common 8 
any further div 
— been 


oy en at the 

i have been paid on 

LAK Se equally in 

any, one year hee om 
Redeema 


a, 2% New York. 


Ca 4 
Preference stock (no pa- value) ...---. iow 225,000 shs. 110,000 
Common stock (no par value) -_--..---.- 225,000 she. 110,000 shs - 


Date | pany Letter of W. H. Schmidt, President of the Corporat: on. 


—Is engaged in the production of f diversified ’ 
oduct for the oF the, automotive, tractor and 1] manu industries 
——.., m and Loe gp od 
dies, power take offs, saw-rigs, and ot 
Many of the company s products are covered by 
basic patents my great val 
The oo .. the business of Fuller & Sons Ty Co. of 
Kalamazoo, — totes ie in the manufacture of automot 
1903. The ay moma component com o he te 
corporation pwn Me vys one of the most important and compl 
tions in a mes in this lin oo 


egotiations have practicall mpleted for the ae of 
another company Mean will wee Caleah le eeu te aan to the corporation’s 


ex sting div ° which d substantially to ite 
net earnings. 

Assets.—After giving effect to pecans he com os 
balance sheet as of Dec. 31 1927 shows net tangible assets of $38. 
share, and t assets of $1,393,124 136 against current iabijities “a 
$232,898. CaREEES Sonate one 256 times t liabilities. 


Earnings.—Net | havens. " Sedat depreciation and 

Federal "tocome taxes, after pi thy effect to certain non-recurring c 

based upon this f: and a contract between the offices o1 the Unit 
and the bankers for the three years caged Dec. 31 1927 were: 


‘alendar Years— 925 
$443 ,678 $406 ,036 $460, 453 
for the period shown were $436,722, equivalent to 
$3. ay per shore os on preference stock. For the year ending Dec. 31 1927 
such aby sige ody th to $4.18 per share. 
ntcacted. with the oy I by 4 certain 
other — made by the officers of the Fulle’ & Sons M - will be 
eliminated in future operations. These additiona! non-r ing charges 
amounted to an average ¢ of $56,288 for the years 1925-26-27 ray included 
in the above schedule of earnings would increase the averag e earnings per 
share of erence stock for the three — mentioned to” to $4.47 and the 
earnings for the year 1927 to $4.68 per s 
Purpoce.—Proceeds are to be used for the a etait ‘or cash of the 
entire capital stock of orale & Sons a Co., retirement of all out- 
oe the corporation with 


standing bonds of both companies and to 
additional working capital. 

Leeg S —“application will be made to list this stock on the Chicago 

Exchange.—V 126, p. 2810. 


United Lead Co.—Bonds Called.— 

All of the outstanding 5% debenture gold bonds, due July 1 1943 have 
been called for payment June 30 next at par and int. at the Somes Trust 
Co., successor trustee, 140 Broadway, N. Y. City.—V. 126, p. 2493. 


United States Asbestos Co.—Sales Increase.— 
The company reports sales for April, 1928, of $291,000, which compares 
with sales of $251,000 in April, 1927, an increase of $40, 000, or more than 


15%. 
Years End. Dec. 31— 1927. 1926. 1926. 1924. 
Seles ia ie tl ow , $2,899,037 $2,379,930 Not stated. 
Yet earns. a prec. 
Federal taxes-.-.---- $335,021 $182,675 _$126.575 «$86,024 
Quarterly Statement.—Gross sales amounting to .178 are shows. in the 


statement issued for the 


were 
$763,010 and gross profit 


uarter ended Mar. 31 1 1928. 
25.656. Net profit 


after preferred a dividends 
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amounted§to $127,579, which was equivalent to $1.27 a share on the 
common stockjof the company .—V. 126, p. 2810. 


United States Electric Light & Power Shares, Inc.— 


Dividend Increased.— 


The directors have declared the quarterly dividend coupon No. 6, due 
June 1 1928, on trust certificates, series ‘‘A,’’ 47 gery at the rate of $.5883 
per share, an increase of $.0951 over $.4932 paid last quarter. Accrual to 
the reserve fund is $88.61 per unit compared with $32.48 for the previous 
quarter, making a total of $137.10 per unit in the reserve account. 
also V. 126, p. 1353. 


United States Distributing Corp.—ZLarnings.— 


Quars. End. Mar. 31— 1928. 1927. 1926. 1925. 
Tet income after deprec'n, 
Hor ederal taxes’. $136,807 $244,158 $291,163 $128,478 


—V. 126, p. 2002. 

United States Gypsum Co.—10% Stock Dividend.— 
The directors have declared a 10% stock dividend on the 
common stock, par $20, payable July 10 to holders of record 
June 15. 

The board also voted to offer to common stockholders of 
record July 14, the right to subseribe for 380,222 additional 
shares of common stock at $20 per share to the extent of 
50% of their holdings. (See also V. 125, p. 2684 and V. 123, 
p. 2534.)—V. 126, p. 3142. 


United States Hoffman Machinery Corp.—New Plant.— 

The directors have approved the construction of a complete new plant 
at Syracuse, N. Y., to provide for proper expansion of the company s 
business. 

The company has already taken title to the land and construction will 
commence in the near future. 

The new plant will combine both the foundry and the factory and will be 
one of the most modern manufacturing unit for building garment pressers 
in the world.—V. 126, p. 2811, 1213. 


United States Securities Investment Co. (N. J.).— 
Formed .— 


Organization of this company underthe laws of New Jersey is announced. 
The corporation will render an investment service of broad proportions to 
the customers of the United States Trust Co. of Newark, N. J., and to its 
own clientele, this service to embrace all the essentials of investment 
counsel, analysis of securities, supervision of investment, funds &c. It 
will also invest and deal in conservative securities for its own account. 

The directorate includes the following: J. Ashley Brown, President of the 
U. 8. Trust Co., Newark; Saul Cohn, Vice-President of the trust company 
and Vice-President of the U. S. Mortgage & Title Guaranty Co. of New 
Jersey; Andrew MacKecknie, Jr., a director of the Bankers Indemnity 
Insurance Co. and U. 8. Trust Co.; Lawrence H. Marks of L. F. Rothschild 
& Co., N. Y. City; William T. Posey, Vice-President of the United Cigar 
Stores and Chairman of Schulte United Stores; Louis F. Rothschild, 
N. Y. City; Henry C. Schreier and Lewis Straus, both of L. F. Rothschild 
& Co., and Edward T. Ward, director of the Firemen’s Insurance Co. 
and Vice-President of the U. 8. Trust Co. of Newark and U. 8S. Mortgage 
& Title Guaranty Co. of New Jersey. 

The officers are: Saul Cohn, President; J. Ashley Brown, Vice-President; 
Edward T. Ward, Vice-President; Percy B. Menagh, Secretary; Andrew 
MacKecknie, Jr., Treasurer, and Milton N. Rosenberg, Asst. Secretary 
and Treasurer. 


USL Battery Corp.— Merger Approved.— 

The stockholders have approved the proposed merger with the Electric 
Auto-Lite Co. (See latter in V. 126, p. 3126.) 

The directors have declared final dividends of 16 2-3 cents per share 
on the preferred A and 11 2-3 cents on the preferred B stock, both payable 
June 5 to holders of record May 31. 

The outstanding 6% gold bonds have been called for redemption June 1 
at 105 and int.—V. 126, p. 2984. 


Utah Copper Co.—To Extend Electrification.— 

Complete electrification of the Bingham, Utah, mining properties of 
this company, involving a minimum of 20 electric tocomotives and a maxi- 
mum of approximately 40, has been announced. Although the actua 
mining operations are already electrified, utilizing electric shovels, the 
haulage es of the property has up to the present been of the steam 
t . When completed the project will be the largest electrified metal 
mine in the world, and will involve the largest number of electric locomotives 
ever applied to an open-cut g operation.—V. 126, p. 3142 


Utah-Idaho Sugar Co.—Annual Report.— 
Years Ended— Feb. 29 28. Feb. 28’ 27. 














Profit realized on sale of prior year’s sugar-._-..._- 609 $1,500,171 
SPE, MID on. nd ccnctmbnndnes osawanisndiee 803,011 777 646 

I, MI ae cca ie wriswe Kelis nw aleeadidnenal def$177 ,402 $722,525 
Profit on current year’s sugar__.-----.........- Cr.209,174 def491,361 
SION, MGs xn J nciccn nc pciknniduie sewaiemed 46,306 870,144 

I cnt ahenidaiamn ince gulp dram asin hlbs dines $114,533 $638,979 
II, us 5, i 4 vittveoeh suena aobinlpe sehikien 1,366,756 2,586,637 

a Ete e in cnceinectiipaie nat alain ti besiege eoie $1,252,223 $1,947,657 
Miscellaneous adjustments _--.....---.----.--. Cr.7,684 Dr.86,142 
Expense of moving Delta plant.............-..- ee: dept eehen 
Res. i ae losses on farmers’ accounts--...-.—- ek Seerewse 
Pref SRE £6 OO kktindinddmocdacincwan sn 210, 210,000 
ED fo uiccipbebibnidnanibecciveie — smack (2 %)284760 
SIR cc ss ws ccaedi ee ha a i I aides tn nd $742,897 $1,366,756 


Comparative Balance Sheet. 





Feb.29'28. Feb.28'27. Feb.29'28. Feb.28'27. 
Assets— 3 3 TAabdiltties— 
Plants and equip Preferred... ....- 3,000,000 3,000,000 
less depreciat’n.15,212,009 15,488,107 | Common stock. __ 14,238,000 14,238,000 
Real estate--....-. 3,340,429 3,288,086 | lst mtge. 6% bds. 5,950,000 6,350,000 
Irrig. proj. prop. & Outstand’g factory 
reservoir rights, sight drafts pay - 44,626 45,488 
less depreciat’'n. 980,164 980,164 | Notes payable... 5,775,000 1,925,000 
BPP 482,025 327,014 | Accounts payable. 182,711 260,340 
Notes & acctsrec. 594,756 549,132 | Accr’d int., prop’y 
Inventories... - 7,821,760 5,074,720; taxes&exp.pay 169,858 160,554 
ee 4 65 ,636 | Est. addl. liab 
Land & water sales growers on beets 51,565 276,785 
contr’ts receiv’le 57,164 72,328 | Sundry payables__ 22,393 25,950 
Farm mtge. loans_ 82,229 106,130 | Deferred income... 517 1,208 
Store mat’! & oper. Res. for conting’s. 175,000 175,000 
supplies. .....- 958,155 1,122,458|/Surplus and un- 
Adv. on farm: divided profits... 742,897 1,366,756 
operations. - - __ 2,900 3,287 
Sundry stks. & bds 51,466 50,582 
Sundry notes and 
ace’ts receivable 171,881 33,801 
Land & water sales 
contracts. _._.-. 135,210 149,604 
Def.& prepaid exp 359,289 414,034| Total (each side)30,352,568 27,825,082 





—V. 124, p. 3646. 


Veeder-Root, Inc.—Capital Stock Sold.—Paine, Webber 
* Co. have sold 57,000 shares capital stock at $42.50 per 
share. 

Capitalization— Authorized. Outstanding. 
Common stock, no par value_--_...........-- *100,000 shs. 75,000 shs. 

* 5,000 shares have been optioned to the management at $42.50 per 
share for one year and $50 per for the next 2 years. 

Data from Letter of John T. Chidsey May 8, 1928. 

Com .—Is being organized in Connecticut to uire the fixed assets, 
business. patents, processes, goodwill, and part of she currens assets of the 





Veeder Manufacturing Co. of Hartford, Conn., and the entire assets, 
business and goodwill of The Root Co. of Bristol, Conn., subject to ite 
liabilities. The Veeder Manufacturing Co. has been for many 
years in the manufacture of counters, hub-odometers, tachometers and 
cyclometers. It is the leader in this field and produces counters for many 
different uses and industries. A secret process alloy, known as ‘‘Veeder 
Metal,”’ which is particularly adapted to automatic die-casting by machine, 
has also been developed. This alloy is used to produce fine die-castings 
where large numbers of uniform small parts are required. The Root com- 
pany is engaged in the manufacture of counters, long and small hinges, 
and metal stampings. Special attention has been given to the develop- 
ment of counters for the textile industry. 
The consolidation of these two units into one tion should result 
in certain advantages to the manufacture and sale of their respective 
ucts. The new company intends to introduce the use of counters in 
ndustries where less accurate methods of measurement are now in use and 
in this manner expects to increase the market for its ucts. 
Purpose.—Proceeds are to be to acquire the assets, business, 
tents, , goodwill, and a part of the current assets of the Veeder 
anufacturing Co. and to acquire the entire assets, business, and goodwill 
of The Root Co. subject to its liabilities and for other corporate purposes. 
Earnings.—The combined earnings of the two companies for 6 years 
ended Dec. 31 1927 after depreciation, Federal income taxes and after the 


elimination of interest r ved on Liberty bonds not acquired in this 
transaction, are as follows: 
Nei Earns. Net Earns. 
Year— Income. er Share. Year— Income. Per Share. 
a: $270,380 Fo es $560,421 $7.47 
EIT in dike oni bsnez 401,152 DEE in cde wahae 423,768 5.65 
ROPE unicnabmee 215,050 DELEON cawnchwa nes 352.851 4.70 


The combined net sales for the first 3 months of 1928 are approximately 
12% % in excess of the net sales for the corresponding period of 1927. ‘ 
Balance Sheet.—The balance sheet as of Dec. 31 1927, after giving effect 
to the present financing, shows net current assets of $613,216 and a ratio 
of current assets to current liabilities of over 94% to 1. The total net tan- 
ble assets amount to $2,118,553, equivalent to $28.24 a share on the 
5,000 shares of common stock outstanding. Dies and fixtures, patents, 
processes, trade-marks and goodwill are carried at $1. 


Virginia Alberene Corp.—ELarnings.— 

Consolidated earnings for the twelve months ended Dec. 31 1927, com- 
piled from the audited statements of Virginia Alberene Corp., Alberene 
Stone Co., Alberoyd Corp. of America, and the Nelson & Albermarle Ry., 
were as follows: 

Calendar Years— 1926. 1927. 
Gross profit from operations. _......--.-..--.-- a$324,753 a$380,308 
Annual int. requirement on lst mtge. 7% bonds__..-...-...- b10 
Other deductions, incl. other int., depreciation, 

Geplotion, SMOFEINAGIN, BGcswis shan cece cuwcadondssses 98,175 


Surplus available for dividends..............--.--.--... $177,134 
a Earnings for the Alberoyd Corp. of America and Nelson & Albermarle 
Ry. are included for the year 1927 but are not included for 1926 under the 
item, ‘‘gross profit from operations.’’ b Includes interest on $42,000 prin. 
amount of bonds held alive in sinking fund as of Dec. 31 1927.—V. 123,p.856. 


(V.) Vivaudou, Inc.—Annual Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
RS ae ay ee $6,248,695 $5,312,981 $3,381,086 $3,725,954 
Returns, allowances, dis- 

CUED, DROS oivisniccws 32) Geile oo anes 246,301 776,466 
Cost of sales.......... 2,932,269 2,493,799 1,628,244 1, 871 
Selling & admin.exp.--. 2,139,253 1,400,215 998,176 1,483,403 
Other deductions (net) -- 264,982 94,235 61,398 101,476 
Res. Fed. taxes._...... 100,000 

if 5. Bees poarae™ $1,012,192 $1,324,731 $446 966 loss$442 ,262 
Previous surplus__....- 842,910 3,846,966 def1 564,060 273 ,262 
Red. ofcom. stock... 7 ccnwne Dr1,870,000xCr6, (_adegalesietet ss aa 
Premtem on esleet eet cicada 2. Sbsed- CVieeee 2 hee 
. et a Oe SY eee are eee CR. <. .uteiaist 
Reorganization expense. -..-.-. 201,536 Eee ig 
Reduction of good-will-_.  --.--- 1,328 464 hee ee 
Com. div.s paid (cash) -~ 976,254 PIE. 4 <-,) aura <. - Soiieibaaeatn 
Pref. divs. paid (cash) .- 204,690 Be Tila ae 2,625 
Boer ce Cee See, ewer oS pees een : 
a ie a, ahaa 617,223 
ee ee ee ee Vesanuws | heeeee . bebe 313,598 
Charges not applicable 

to year’s operations... §------ 2,741 54,489 311,614 
Prior yr. tax adjust -----_ eee: Cousess Seapee . °" < wipkeod 
Financing expense -.- - -- ee.  wttees -*Teusawe . > . Baeie 
Deferred expense - ----- 8 eae en eee em a ae 

Profit & loss, surplus. $362,074 $843,123 $3,846,966 df$1,564,060 
Shs.ofcom.outst. (no par) 372,266 358 ,020 a340,000 b300,000 
Earns. persh. on com. -_-_ $2.17 $3.36 $1.31 Nil 

a Shares of $10 par value. b Shares of no par value. x Reduction of 
common stock from ,000 shares of no per value to 300,000 shares, par 
$10. Change in common stock from $10 par to no par. z Includes 


other deductions, less other income. ‘The other income includes profit of 
French subsidiary company in 1927.—V. 126, p. 3142. 


Walworth Co.—Earnings.— 








Quarter Ended March 31— 928. 1927. 1926. 
BE BRN ri i ent Gm oe and wen $5,413,455 $6,453,053 $6,922,857 
a eae ae 88 ,029 96,940 117,925 

"TebAE S.. « ic cin ndo nce $5,501,484 $6,549,993 $7,040,780 
Expenses, taxes, &c............... 5,435,203 —s«6G 040 6,801,400 
Rs it Ma, ao Sy tala inh edies eibpstaoaces to sein 180,614 192,455 212,755 
PINS. io on cehatcabandbenie 136,983 157 ,498 188,455 

I ss a ca and nb loss$251 ,316 $128,000 loss$161 ,829 


Warner-Quinlan Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 75,557 addi- 
tional shares of common stock without par value on official notice of issu- 
ance and payment in full. At a regular meeting of the board of 
held on April 26 1928 the directors resolved that 75,557 shares of common 
stock be issued to the Pecos O11 Co., to wit: 40,000 shares, and tothe East- 
land O11 Co. and C. A. O'Keefe, to wit: 35,557 shares, a total of 
sar for the 011 properties owned by these interests.—V. 126, p. 


Warwick Annex.—Bonds Offered.—Offering of $1,350,000 
Ist (closed) mtge. 6% serial gold bonds dated June 1 1928 
and maturing in 344 to 10 years was made May 31 by Greene- 
baum Sons Securities Corp. at prices to yield from 5.68 te 
6%, according to maturity. 

The bonds are secured by a direct 1st closed mtge. on 7,500 sq. ft. of land 
owned in fee, adjoining the Warwick Hotel, Philadelphia; 20-story and 
basement building of fireproof construction being erected thereon; furnish- 
ings, equipment and entire earnings of the property which have been inde- 
pendently estimated at $238,750 annually, or more than three times the 
maximum annual interest charges on the entire issue. The land and 
buildings have been appraised at more than 150% of the total amount of 
the bond issue. 

The three top floors in the building have been leased for a period of ten 
years to the Acorn Club, Philadelphia’s leading woman's club, and in 
addition to these quarters the Annex will contain 210 rooms, and will be 
directly —— with the Warwick Hotel and under the same operating 
management. 


(John Warren) Watson Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 50c. per share 
due at this time. Distributions at this rate were made on this issue on 
Dec. 15 1927 and Mar. 15 last. A statement issued by the board said 


“that it was for the best interest of the stockholders to defer action for the 
present on the quarterly dividend due at this time.”—V. 125, p. 2685. 
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” Weil- McLain Co., Chicago.—Notes Offered—A. G. 
Becker & Co. are offering at prices to yield from 4.75% to 
5.40% according to maturity, $1,000,000 5% gold notes 


Dated May 1 1928 due serially ay 4 1 1929-35 incl. Prin. and _ int. 
9 & N.) payable at offices of a S- ecker & Co. in Chicago or New 
or 


ork. Denom. $1,000 c*. Red. on any int. date w 30 
cou notice at 102 on or before May 1 1 : thereafter to an incl. May 1 
1931 at 101%; thereafter to an incl. May 1 1932 at 101%; thereafter to and 


cl. May 1 1933 at 101; thereafter to and incl. May 1 1934 at 100% and 
. In the event that less than the entire issue shall be 
turity, the redemption shall be in inverse order of 
tefunded upon proper application. 
‘oreman Trus Savings Bank, Chicago, trustee. Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 
Data from Letter of Isidor Weil, President of the Company. 

Company. nized in Delaware in 1920 to suceed to and consolidate 
the business of Weil Bros. and J. H. McLain Co., established in 1891 and 
1881, ively. Company is engaged in the manufacture and whole- 
sale distribution of heating and: plumbing supplies and is one of the principal 
factors in this business in the Chicago territory. 

Earnings.—Business has earned a net profit ev year since its in- 
ception 37 years ago. In each of the five years 1923-27 incl., net earnings 
of the company, after all charges including interest paid, but before Federal 
income taxes, have not less than 8 times the maximum annual interest 
requirements on this issue. Such net earnings for 1927 were $401,206. 
In the last 7 year period, 1921-27 incl. the net worth of the company has 
increased $2,242,814, entirely from earnings left in the business after 
the payment of liberal dividends. 

Assets.—These 5% serial gold notes will be direct obligations, and the 
only funded indebtedness of the company. The audited balance sheet of 
the company as of Dec. 31 1927, but after giving effect to this financing 
shows net tangible assets of $4,441,730 applicable to these notes, equivalent 
to $4,441 per $1,000 note, and net current assets of $2,325,322, or 230% 
of this total issue. Current assets total $2,676,285 against total current 
liabilities of $350,963, a ratio of more than 7.6 to 1. 

Purpose.—Proceeds will d the cost of recent additions to the com- 
Pany’s plants and will provide additional working capital.—V. 118, p. 321. 


Western Auto Supply Co.—Earnings.— 





Years Ended Dec. 31— 1927. 1926. 1925. 
Na ak dai Mlanias cidiliseres cgi tei 0 op teste eee $11,448,000 $11,681,000 $9,458,552 
Net profit after Fed. taxes, &c__--.-- 931,578 240,75 638 ,035 
Divs. on participating pref. stock _ _ _ 192 ,066 107 ,069 12,020 
Adjust. of value of pref. stock purch. SOmCOe° = O° Sekeew ee 

I ID ins a Kpewastisae $699 ,962 $133 ,686 $626,015 


—V. 126, p. 2165. 


Western Dairy Products Co.—Listing,— 

The New York Stock Exchange has authorized the listing of 88,000 shares 
class B stock (without par value) on official notice of issuance in exchange 
for California Dairies, Inc., preference stock series A (2 for 1 up to and in- 
cluding June 15 1933, and prior to June 15 1938), making the total amount 
7 = ee shares class B stock (voting trust certificates).—V. 126, 
D. . : 


Western Steel Products, Ltd., Winnipeg, Man.— 
Bonds Offered.—James Richardson & Sons, Ltd., Winnipeg, 
Man.., are offering at 100 and int. $1,150,000 6% 1st mtge. 
sinking fund 20-year gold bonds, series ‘‘A.”’ 

Dated May 1 1928; due May 1 1948. Principal and int. (M. & N.) 
ayable at holders’ option in Canadian gold coin without charge at any 
ranch in Canada of the Dominion Bank. Denom. $1,000 and $500 and 

$100 c*. Red., all or part, on 60 days’ notice at a premium of 5% up to 
and incl. Jan. 1 1929 and thereafter up to and incl. Jan. 1 1947 at a premium 
of 5% less 4% of 1% for each year period or fraction thereof and after Jan. 1 


1947 until maturity at par, in each case with accrued interest. Trustee, 
National Trust Co., Ltd. 

Capitalization— Authorized. Tssued. 
6% ist mtge. sinking fund gold bonds_________ $2,150,000 $1,150,000 
6% % cumulative preferred stock. _._.....----- $1,100,000 $1,100,000 


Common stock (no par value) 00,000 shs. 

Sinking Fund.—Annual cumulative sinking fund commencing Jan. 1 1929 
equal to 2% % of all issued bonds of series ‘‘A’’ plus in each case an amount 
equal to interest on bonds redeemed through the sinking fund sufficient 
to redeem 80% of the bonds of series ‘‘A’’ by maturity. 

—— invesiment for life insurance companies under the Insurance Act 
for Canada, 1917. 

Data from Letter of R. R. Symington, President of Company. 

Company .—Incorp. under the laws of the Dominion of Canada to acquire 
as a going concern the assets and undertakings of the company of the same 
name. The old we! was established in 1904 under the name of the 
Winnipeg Ceiling & Roofing Co., Ltd. In 1920 the name was changed to 
the Western Steel Products, Ltd. It has gradually expanded through pur- 
chase and amalgamation until to-day it is the largest concern of its kind in 
the Dominion of Canada, with factories at Toronto, Winnipeg, Edmonton, 
Calgary, Vancouver, Port Arthur, Regina and Saskatoon. In eastern 
Senet S ga company operates under the name of the Metallic Roofing 

- . 

Company manufactures a widely diversified line of steel products for use 
in agriculture, road building, oil equipment, country and terminal elevator 
work and general construction, as well as many smaller lines. 

Earnings.—Net earnings available for bond interest, depreciation and 
income tax for the three fiscal years ending Dec. 31 are as follows: 1925, 
$189,369; 1926, $330,426; 1927, $399,268. Average earnings for 3 years 
on the above basis are equal to 4.44 times bond interest requirements of this 
issue. Corresponding earnings for a 2-year period being equal to 5.29 times 
bond interest requirements and earnings for 1927 on a similar basis are 
equal to 5.79 times bond interest. 

Purpose.—New company is to be incorporated in Canada to acquire as a 
going concern the assets and undertakings of the old company of the same 
name and to obtain control of the company by Canadian shareholders. 


Wheatsworth, Inc.—Earnings.— 
Years End. Dec. 31— 

Net earnings after all charges incl. Fed. taxes_--- 
Results for Quar. End. Mar. 31— 

Net income before Federal taxes____-.--------- 

—V. 126, p. 593. 


Wheeler, Osgood Co., Tacoma, Wash.-_Earnings— 


1927. 1926. 
$325,137 $265,282 

1928. 1927. 
$124,129 $63,630 

















Calendar Years— 1 ; 1 ‘ 
i ME heed ERwin ced doowds onsedng om $3,803 804 $4,604,642 
Ce Se eo iid cece cigar seranosdwem su 3,359,021 4,195,017 

GCirnes wratite Teme GRIGG... . os ccc ccctncncsens $444,783 $409 625 
OO PREETI EEE MT A 224,237 190,834 
Administrative expenses... ............----.-.-- 89,312 133 ,243 

Siat weet Cre MOOR souk. ramnnannnnibddnmae $131,234 $85,547 
I in, in iene aie we aininenndiee aa 16,363 16,359 
Profit from jobbing account ---..-.-.-----.----- 27 966 34,511 

ON ENACTED PN BME $175,563 $136,418 
hee MNOS <<. nk aw co naleew ehbaundndieewe 247 535 al22,600 

ED NE, 25. i hd cn bencbmdumnheminte def$71,972 $13,818 
We, GO, Cn occ ceninaennesnkamatne 60,000 90,000 

DED. Wiig bitin st bdegemowe sn emnenes def$131,972 $76,182 


a Includes taxes.—V. 124, p. 3368. 


White Star Line, Ltd., London, Eng.—Ezpansion.— 
At the annual meeting, Lord Kylsant, Chairman of the Board, said in 


Par The fleet of the White Star Line, which has been’ maintained in first 
class condition, now consists of 26 vessels of 461,375 gross register tons. 
The companies py? associated with us viz.: George Thompson & Co., 
and Shaw, Savill & Albion Co., together compose a fleet of 21 vessels of 
198,381 gross register tons. The fleet of the Australian Commonwealth 


Line consists of 7 vessels of 88,587 gross register tons. The combined fleets 
aggregate 54 vessels, of 748,280 tons gross regis 


ter. During the year we 

















made a valuable addition to the fleet by p in commission the Laur- 
entic, delivered by the builders, Harland and Wolff, Nov. 1 1927. The 
——— eae Calgaric have been taken over from the Royal Mail Steam 

‘*We are constructing a large passenger vessel of over 26,000 tons, to be 
driven by motor engines, for the Liverpool-New York service. 

“The shareholders of the company now number about 15,000. After 
providing for the depreciation of the fleet and paying the dividend on the 
preference shares, we recommend a dividend of 6% on the o shares 
and the balance carried forward.”’—V. 125, p. 930. 


Wickham Havens, Inc.—Bonds Offered.—John M. Mar- 
ble Co., Los Angeles, are offering at 100 and int. $300,000 
Ist coll. trust mtge..7% gold bonds, series B. 


Dated Sept. 1 1927; due Sept. 1 1937. Denom. $1,000, $500 $100, 
Red. on any int. date all or part at 103 andint. Interest payable OM. 8.) 
at American Trust Co., San Francisco, Calif., trustee. Normal Federal 
income tax up to 2% paid by the company. Exempt from Calif. personal 
pro y tax under present conditions. 

rity.—As of Mar. 31 1928, consists of a direct mo on 572 resi- 
dential lots, being a portion of Forest Park in the City of Oakland and a 
portion of Berkeley View Terrace in the City of Berkeley, which 572 lots 
the company has sold to 493 individuals for the sum of $691,825, and on 
which there is owing to the company on contracts of sale bearing interest 
at 7% per annum, the sum of $410,921. These contracts, which average 
more than 40% paid, have been assigned to the trustee to additional 
secure the bonds. The security has been appraised in part by Arthur H. 
Breed, and in part by Charles M. Wood Co. at $591,800. otal selling 
expenses on the lots have been ae by Wickham Havens, Inc. 

Company—Established in 1899, and incorp. in California in 1906, has 
successfully marketed 104 subdivision developments, large and small, in 
the East Bay District and notably in the Lake Merritt District, Oakland, 
and in Piedmont. 

Proceeds of this issue will be used to retire existing indebtedness and for 
other corporate purposes. 


Wilcox Products Corp.—Earnings.— 





Calendar Years— 927 1926. 
SAUD BEI sa ox, sh 1s sw dais ede esa wil eo annealed $479,528 $492 ,237 
Selling and administrative expenses___._..._._-- 11,06 83 ,368 
NS PEER SELES ES SE EELS REE eh ME ,760 4,101 
Other deduction, less other income________-...- 30,941 1,355 
Provision for Federal taxes... .. ...........-... 1 ,620 

Net profit...... Ja ewes bes <aicssdusne $283 ,662 $348,793 

The company —- net oni after allowance for Federal taxes for 
the first 1928 of $84,423 as compared to $84,487 for the first 


uarter 0 
quarter of 1927. This is more than four times the dividend requirements 
on the Class A stock, or sufficient for the entire year’s dividend on this 
Class, and is equal to $1.07 per share on the Class B stock after allowing 


for class A dividends. 
Comparative Balance Sheet. 








Mar. 31 '28. Dec. 31'27. Mar. 31'28. Dec.31'27. 
Assets— $ Ltabdtlittes— s 3 
ae 104,121 53,958 | Accounts payable. 160,414 95,030 
Accountsreceiv... 288,759 151,903 | Reserve for t*xes_ 27,000 45,102 
Inventories... ___ 173,643 153,113 | Accrued_.....--- 7,902 1,733 
Land,plant & equip Dividends payable 20,000 20,538 
less deprec_ __-- 584,802 577,083 | Res. for purch. of 
Other assets-_--_-_- j ,703 Clasp A stock... # -~-... 20,133 
Good will, patents, Reservesforconting 29,205 21, 
RE Sc miatiiin eas teeitn 378,580 382,159 | Res. for inc. taxes_ So eee ae 
Deferred charges - 53,855 GB,721} CsS, GOtM....-- .etmen 60,000 
Cap. stock & surp_x1,330,112 1,122,103 
RG aie tks cain 1,587,303 1,385,642 "TOO. dcdcasa 1,587,303 1,385,642 





x Represented by 32,000 shares of class A stock, and 59,881 1-3 shares of 
class B stock. —V. 126, p. 2984. 


Winchester Co. (& Subsidiaries) ~—Ananet Report.— 








Calendar Years— 1927. c 925. 1924. 
| OY Saas $15,645,818) Not ($14.26 693 $12,758,034 
2 eae 12,309,028/ reported. 11,134,559 10,270,150 

Gross earnings ------- $3,336,789 $3,951,766 $3,130,134 $2,487,884 
Other income--_-_.....-- || EE PT MR ee ee TT eee ee 

Total income__-_--.--- ,607,724 $3,951,766 $3,130,134 $2,487,884 
Gen. exp., incl. deprec’n $2,154,507 $2,217,343 $2,502,240 $3,086,192 
ee, EBS 852,189 806,105 877 ,252 1,029,495 
Devens, os. & BiNeO. oS e haess oD eet | Laos x2 ,557 ,668 
Other deductions - - - - -- 79,68 286,933 255,551 3,121,541 
Adjustments__.___---- Dr.13,162 Dr.33,927 Cr.9,994 Cr.159,404 
Minartty Gividenden ii 6 eesti Se ceec 4,515 9,030 





Balance to surplus... $208,184 $607 458 def$499 431 df$6 156,638 
x Includes $1,537,857 reserve for inventories considered obsolete. 
—V. 124, p. 2926. 
Winchester Repeating Arms Co.—Annual Report.— 
Consolidated aaa son pr Calendar Years. 








ne a" 1925. 1924. 

POU or ok eck eee $15,537 ,959 | Not {$13 .9¢t ,365 $12,497,262 
Cost of sales. .........- 12,181,475{ reported. 10,945,795 10,122,456 

Gross earnings -~.-...~-- $3,356,485 $3,831,433 $3,015,570 $2,374,806 
Other income_ -----.--- ee oR Leste 0 Guakae fk). gece me 

Total income_-_-_-_.-- $3,739,723 $3,831,433 $3,015,570 %2,374,806 
Sell. & gen.exp.,incl.depr 2,106,962 1,983,511 2,271,702 2; 901 
SU is os i nn gs ine 850,156 791,434 854,531 926,208 
Proportion applying to 

stockholders of subs__- ------ be Seat ee ee ee ee 
Other deductions - - - - - - 354,568 298 ,702 255,550 3,418,566 





Wiser Oil Co.—Listed.— 

The Pittsburgh Stock Exchange, April 12 1928, approved for listing 
120.000 shares of common stock (par $25). 

Company was incorp. Nov. 23 1905 in Ok’ahoma, for the pur of 
acquiring by purchase or otherwise, and to sell, lease, mortgage or otherwise 
dispose of in any of the Territories or States of the United States, ands or 
any interest therein, concessions, grants, rights, powers, franchises and 
privileges in connection therewith, which may seem by the company 
capable of being turned into account, and to explore, pros for, excavate, 

e, work, o te and develop the same by any method or means known, 
or which shall become known, for petroleum and other mineral oils and 
natural gas, as well as for al] other metals, ores and mineral substances, 
and to se!l and dispose of such oil, gas and minerals so produced as afore- 
said, in their natural or manufactured state by any means or agencies 


hatsoe . & 
bay mn ge Less unissued 6,720 


$744,239 def$366,215def$4828 ,870 


Capital stock authorized (par $25), $3.000,000. 
hares , $168,000. Outstanding, 113,280 shares, $2,832,000 


Worcester Salt Co.—Rights, &c.— 

The common stockholders of record May 19 have been given the right 
to subscribe on or before June 15 for $1,000,000 6% cum. non-voting pref. 
stock at par (%'00 per share) on the basis of one share of pref. for each two 
shares of com..on held. 

The stockholders on May 19 increased the authorized capitalization from 
$2,000,000 (all of one class) to $3,000,000, by authorizing the creation of 
an issue of $1,000,000 6% cum. pref. stock, callable at 105 and divs. 

The purpose of this increase of stock is to furnish capital with which to 
purchase certain salt properties in New York State that will increase the 
company’s tonnage by nearly 80% and utilize the full equipment of the 
Silver Springs plant. 

The net earnings from 1920 to 1927 incl. amount to four times the 
dividend on the proposed issue. The quick assets of the company as of 
Jan. 1 1928 were nearly five times its liabilities. 

Dividends will be payable quarterly—Aug. 15, Nov. 15, Feb. 15, and 
May 15. The first dividend to be apportioned from June 30 1928 and 
to be paid on Aug. 15 1928.—V. 115, p. 2806. 
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Wright Aeronautical Corp.—Ruling on Rights.— 

The Committee of Securities of the New York Stock Exchange has 
ruled that transactions in this company’s stock shail not be quoted ex 
rights on June 1 and not untii June 14 and that said rights may be dealt in 
on a ‘“‘when issued’’ basis on and after June 1. 

The stockholders on May 29 increased the authorized capital stock (no 
par value) from 250,000 shares to 500,000 shares, and approved the issuance 
of 50,000 shares, at $100 per share, to stockholders of record June 2. See 
also V. 126, p. 3143, 3317. 


Yellow Truck & Coach Manufacturing Co.—Zarns.— 
(Uncl. Yellow Mfg. Acceptance Corp.} 











Quarter Ended March 31— 1928. 1927. 
OS GR 6 6 ac cewtbeddsikabbabnbbeoniupaeneanes $9,467,915 $7,708,658 
ROE, icinnididbuncunbhinwe 1,411,802 1,303,930 
Administrative & selling expenses 1,843 ,633 1,754,546 
DOES cb abenbddensdcuhibbbindhadese sme 190,015 214,045 
FORE Hs Sib adesatbdunsidincedbbbarisans.. .. benwen 2,472 

Sis pnulNddoulnshuthiisehnoes aaaeanan ne $621,846 $667 .133 
Subsidiaries companies, profit..............--..- 84,238 loss 1 ,057 
Be OUD is binds ih te be tad ae te ts ig th ah hd $537 ,608 $668,190 


The stockholders at their annual meeting on May 17, voted to elect a 
board of directors for the ensuing year as follows: O. L. Arnold, Irving B. 
Babcock, Albert Bradley, E. R. Breech, Fred J. Fisher, John Hertz, T. 8S. 
re! hee John A. Ritchie, Paul W. Seiler, Alfred H. Swayne.— 

é ,»p. 1059. 


Youngstown Sheet & Tube Co.—Pref. Stock Called.— 

The directors have called for redemption on July 1 1928, the entire out- 
standing issue of the 7% pref. stock at 105 and int. Payment will be 
made at the option of the holder, either at the Cleveland Trust Co., Cleve- 
land, Ohio, or of the Dollar Savings & Trust Co., Youngstown, Ohio. 

Preferred shareholders exercising the privilege given them to exchange 
their pref. stock for shares of the new series A 54%% pref. stock, will re- 
ceive, in addition to the shares of 544% pref. stock to which they will be 
entitled on the exchange, $5 in cash for each share of the present 7% pref. 
stock held by them, plus accrued divs. amounting to $1.75 per share. 
This offer is open until June 12.—V. 126, p. 3317. 


Zellerbach Corp.—Subsidiary Initial Div.— 

The Fireboard Products, Inc., all of whose common stock is owned 
joey by the Zellerbach Corp. and Paraffine Cos., Inc., has declared an 
initial dividend on its common stock. Although the amount of the og a 
ment will not be announced until the publication of the annual report in 
July it is understood that receipts from this source are substantial. The 
dividend was declared to cover a period of 6 months according to officials 
who stated that earnings of the —erT were running at a favorable rate 
and more than justified the payment of the disbursement.—V. 126, p. 3317 








CURRENT NOTICES, 





—Brooke, Stokes & Co., investment bankers, Philadelphia, have advised 
the subscribers to their Railroad Service that they are discontinuing the 
service as of June Ist and that as of the same date Philip B. Fisher, one of 
the three original partners of the firm which was formed the latter part of 
1912 and who inaugurated the service, was withdrawing from membership 
in their firm, on a mutually satisfactory basis, to form his own firm, Fisher 
& Co., for the purpose of continuing the Railroad Service. 

In 1912 Mr. Fisher assembled a force of men who worked approximately 
8 years on Railway Research work. Based on this work which has been 
constantly kept up to date under Mr. Fisher’s personal supervision, Brooke, 
Stokes & Co., have of late years been supplying a service on Railway 
securities to many of the most influential institutions in the country. 

All of the employees who have been with Mr. Fisher, in Brooke, Stokes 
& Co.'s Railway Department will be associated with Fisher & Co. and they 
will have copies of all Railway information which Brooke, Stokes & Co. 
has assembled in the past years so as to enable them to carry on the service 
just exactly as it has been carried on in the past. 

Fisher & Co. are Investment Counsellors, not Investment Bankers or 
Brokers. They do not buy or sell securities, accept syndicate participa- 
tions, discounts or commissions. In addition to supplying the railroad 
service they will advise private investors on investment matters on a 
professional fee basis. The offices of the new firm are located in the new 
Provident Trust Building, 17th & Chestnut Sts., Philadelphia. Telephone, 
Rittenhouse 5500. 

—Henry C. Olcott, President of the Continental National Co. of Chicago, 
the securities affiliate of the Continental National Bank & Trust Co., 
has been elected a Vice-President of Blair & Co., Inc. Mr. Olcott for 
approximately 30 years has held a prominent position in banking and 
investment circles both in the East and Middle West and has built up 
a national reputation in investment circles. Shortly after his graduation 
from Princeton in 1897, Mr. Olcott joined the New York office of Harvey 
Fisk & Sons. In 1911 he became associated with the Continental National 
Bank & Trust Co. as Vice-President in charge of the institution's bond 
department. About two years ago, at the time of the formation of the 
Continental National Co., he was elected President of the latter organiza- 
tion and has been responsible for building up this organization to its present 
standing in Middle Western investment circles. While participating in 
the general affairs of the banking firm, Mr. Olcott will devote most of 
his time to the activities of the firm in the Middle West. 


—The eighth edition of the Manual of Guaranteed Stocks issued by 
Joseph Walker & Sons, 61 Broadway, New York, has just been released. 
This reference book on guaranteed stocks contains many features of interest 
to the investor besides the regular data and record matter concerning the 
various leased lines. There was represented various articles on the different 
advantages of guaranteed stocks as investments which clarify many points 
usually obscure and generally unappreciated. Complete information is 
given on State and Federal taxes, and the earnings of the guarantors are 
shown for the past seven years in order that their strength and credit may 
be judged. A chart has been made up showing the price of fluctuations 
of ten bonds rated AAA by Moody's Investors Service and the highest 
grade guaranteed railroad stocks over a period of twenty-seven years. 
The firm of Joseph Walker & Sons, members of the New York Stock Ex- 
change, was founded in 1855, and has since been identified with this form 
of investment. 


—Lage & Co., of this city, announce the admission to general partnership 
of E. I. Gardiner, Charles H. Sallade, Stanley B. Furbeck and Merrill 
W. Tilden. E. 1. Gardiner has been associated with Howe, Snow & Co. 
for many years and has specialized in wholesaling of securities and syndicate 
managing. Charles H. Sallade has been associated with the stock depart- 
ment of Lage & Co. for the past six years. Stanley B. Furbeck has been 
in charge of the sales department of the Chicago office of Lage & Co. 
for the past year and was formerly connected with A. B. Leach & Co. 
Merrill W. Tilden is located in the Chicago office of Lage & Co., in.charge 
of the new business department. He was formerly a Vice-President of the 
Drovers National Bank. Mr. Gardiner and Mr. Sallade will be located 


in the New York office and Mr. Furbeck and Mr. Tilden in the Chicago 
office. 


—John Fulton Lowther, for a number of years assistant financial editor 
of the New York ‘‘Herald Tribune’’, has become associated with Jackson 
Bros., Boesel & Co., members New York Stock Exchange and other leading 
exchanges, in the stock department of their New York office. 





—Donald M. Smith, former Wall St. runner, has become a member of 
the New York Stock Exchange, the membership of Edwin D. Levinson, 
who has been the floor member of Baar, Cohen & Co. since the organiza- 
tion of this firm, having been transferred to him. Mr. Levinson retains 
his partnership in Baar, Cohen & Co. Mr. Smith, who will be a general 
partner in Baar, Cohen & Co. and represent them on the floor of the Ex- 
change, started as a runner with J. & W. Seligman & Co. He was later 
with J. S. Bache & Co., and Theodore Prince & Co., and recently was a 
member of the firm of Lawson, Fox & Smith, members New York Curb 
Market. He was a boyhood chum and schoolmate of Jacques Cohen, 
and the election of Mr. Smith to membership on the Stock Exchange renews 
the association of these two men in the same firm. 

—The Guaranty Trust Co. of New York has prepared a 320-page booklet 
on ‘‘The Revenue Act of 1928,’’ signed on May 29 by President Coolidge. 
The booklet contains the full text of the income tax, estate tax, and other 
provisions of the law, together with explanatory summaries and digests 
showing the new rates of taxation and changes from theformer law. Among 
the most important changes effected by the new Act are the reduction of the 
corporation tax to 12%, the increase of the earned income credit from 
$20 ,000 to $30,000, and the repeal of the tax on automobiles. 

—John J. O’Brien, President of Standard Gas & Electric Co. announces 
that holders of the $4 cumulative preferred stock of the company, formerly 
designated as 8% cumulative preferred stock, will be offered the privilege 
of subscribing to additional stock at $66 a share, to the extent of one-fourth 
their holdings of record at the close of business on June 12 1928. The 
privilege will expire July 12. The market price on the cumulative preferred 
stock has ranged between 70 and 71 for approximately the last month. 

—Edwin Posner, member of the Board of Governors and Chairman of 
the Committee on Arrangements of the New York Curb Market, has 
become a general partner in the firm of Andrews & Rothschild, and coin. 
cident therewith the name of that firm has been changed to Andrews, 
Posner & Rothschild. Offices of the firm are maintained at 100 Broadway. 
Mr. Posner’s identification with the firm gives it three Curb memberships. 

—Stockholders of the Standard National Corporation have approved the 
increase in the common capital stock of the corporation to 50,000 shares. 
Approval was also given to the plan to distribute 22,500 shares to existing 
stockholders in the ratio of nine shares for each share of common stock 
now held, and to offer for subscription 25,000 shares at a price of $35 per 
share. 

—Gifford H. Teeple, recently of Harris, Mooney & Co., and formerly 
with Jenkins, Whedbee & Poe for ten years, has been elected a Vice-President 
of the Baltimore Commercial Co., which is affiliated with the Baltimore 
Commercial Bank. Mr. Teeple will be in charge of the trading department 
and will specialize in bank and insurance stocks. 

—Babcock, Rushton & Co., Chicago, take pleasure in announcing the 
opening of a branch office on the bank floor at 333 North Michigan Ave., 
telephone, Central 8900, with direct private wires for the execution of 
orders on the leading exchanges. Mr. Nelson L. Barnes is the resident 
partner. 

—Herbert W. Knoblauch & Co., Inc., of New_York City, announce that 
William T. Higgins, formerly with Rhoades & Co., is Manager of their 
sales department, and H. Clay Waterman, formerly with Sutro Bros. & 
Co., is now with their unlisted trading department. 

—F. J. Lisman & Co., international bankers and members of the New 
York Stock Exchange, who have been located for many_years in New York 
at 20 Exchange Place, announce their removal to the Bank of America 
Blidg., 44 Wall St. 

—Kenneth D. Sarles, formerly with Rogers Caldwell & Co., John E. 
Howell and F. Stafford Cleary have become associated with H. L. Allen 
& Co., of New York, in their sales department. 

—Orton, Kent & Co. members New York Stock Exchange, 60 Broad 
St., New York, have issued a circular describing the stock of Postal Tele- 
graph & Cable Co. of Maryland. 

—Charles W. Lee and Constantine P. Ralli announce the organization 
of the firm of Lee, Ralli & Co. with offices at 149 Broadway, New York: 
to handle investment securities. 

—The National Bank of Commerce in New York has been appointed 
transfer agent of the common stock, series A and series B, of American 
Alliance Management Co., Inc. 

—Lilley, Blizzard & Co. of Philadelphia announce that J. J. Davidson, 
Jr. formerly of the Philadelphia firm of Garrison, Watt & Co. has become 
associated with their firm. 

—Hentz & Co. announce the opening of a Paris office in the Equitable 
Trust Co. Building. 39 Rue Cambon with Andrew B. Graves as Manager 
of the stock department. 

—Harold O. Schneider has opened offices at 50 Broadway, New York, 
for the transaction of a general investment business under the firm name 
of H. O. Schneider, Inc. 

—E. R. Diggs & Co., 46 Cedar St., New York, have issued for dis- 
tribution to investors a current offering list of ‘‘Public Serving Corporations” 
yielding from 5 to 6%. 

—L. W. Munro, Manager of the Boston office of Doremus & Co., has 
been elected President of the New England Group of the Financial Advertis- 
ing Association. 

—P. W. Treleaven has been elected Vice-President of the Baltimore 
firm of L. 8S. Carter & Co., Inc., in charge of their New York office, 37 
Wall Street. 

—Farr & Co., members of the New York Stock Exchange, announce 
the removal of their uptown New York office to 277 Madison Ave. corner 
of 40th St. 

—C. C. Kerr & Co. of this city announce the opening of an Insurance 
Stock Department under the management of Carroll H. Dawson. 

—Announcement is made of the formation of Lee Tolk & Co., Inc., 
specialists in bank stocks, with offices at 37 Wall St., New York. 

—Potter & Co. announce the removal of their uptown New York office 
to 54 East 57th St., under management of Rene La Montagne. 

—tThe Central Union Trust Co. of New York has been appointed regis- 
trar for 221,000 shares of common stock of Bristol-Myers Co. 

—William A. Bandler has become a partner in the New York firm of 
Kerngood & Co., members of the New York Stock Exchange. 

—H. Cassel & Co., members of the New York Stock Exchange, announce 
the removal of their offices to 39 Broadway, New York. 

—J.C. White & Co., Inc., announce that their Syracuse, New York 
office has been moved te the State Tower Building. 

—D. B. Warwick & Co. of New York announce that Paul G. Friedmann 
has been admitted to the firm as a general partner. 

—Reynolds, Fish & Co. of New York City announce that George T. 
Adee has become a general partner in their firm. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





SEABOARD AIR LINE RAILWAY COMPANY | 





KTRACTS FROM REPORT OF THE DIRECTORS FOR THE FISCAL YEAR ENDING DECEMBER 31 1927. 















)NDENSED GENERAL BALANCE SHEET DECEMBERJ31§1927, 
BE ASSE-.”.% 





nnesimcnis—— ” 


stment in Road and Equipment___...._._.._.--.---- $237 .863,288.43 























Se ES I OS Ga ee eee yee. eevee 710.81 
posits in Lieu of Mortgaged Property Sold___....----- 189,549.43 
tellaneous Physical Property.................---.-- 4,145,929.12 
stments in Affiliated a Ee ae ee 22 ,850,519.28 
eh nich eked acdkddnbdesdduunadasisnd 3,094,533.38 





PUA cdc Saab nner cp os ts oka wnt cakes $268 144,531.05 


ih with Treasurer___._____ $2,967 535.04 tf 
_ 897,820.42 $3,865,355.46 _ , 





pcial Deposits—Cash with Fiscal*Agencies & 

ed | Trustees 1,013 ,272.86 
86,483.75 

ic and Car Service Balances Receivable _1,300,321.08 


Balances Receivable from Agents and — 





keds d ibe dokistre cepintsisdictedies 370,274.69 4 
neous Acceunts Receivable_-_-_.--_-_- 1,680,833 .64 
5 eae pee 5,558,179.14 
and Dividends Receivable.._._..--. 409,403.45 
a PEE RTS Sills eA eae ae 4,076.04 
Sr SPUOy A oo ie ewe ccm 112,540.38 
ee ee oa Bee eu 2 ee = ee 14,400,740.49 


474,977 .80 
1,811,211.92 





el lai cis WMS ise cenilnn'Se Seth deen Sate ephcy een dined $284,831 ,461.26 





LIABILITIES. 
ommon Capital Stock...___.__..________ $37 ,019,100.00 





ed 4-2% Capital Stock.._....._...- 23,894,100.00 
erred 6% Capital Stock..............-. 37,300.00 
NT RR a ea ga ep ly a ise $60,950,500.00 
Funded Debt Unmatured— 
quipment Obligations. ____._...____.__. $28,698 ,000.00 


ortgage Bonds Proprietary Companies__._. 32,636,000.00 
. A. L. Railway First Mortgage Bonds_... 12,775,000.00 
. A. L. Railway Refunding Mortgage Bds. 19,350,000.00 
. A. L. Railway Company First and Con- 

solidated Mortgage Bonds, Series “‘A’’... 50,747,500.00 


Income Bonds— 

.A.L. Railway Adjustment Mortgage Bds_{25,000,000.00 
Miscellaneous Obligations— 

cretary of Treasury of U. 8.—Notes___-_-_ 14,443 887.84 
Director-General of Railroads, U.S.—Note. 2,000,000.00 


Jnion Signal Construction Company—De- 
ferred Payments under Interlocking and 























ens CNT OOE,.. cciccnntonoctssoudmn 1,595,280.00 
rw ree - 
casa oi city ocean dst ch ce ab a cats an nes eoreb ems dangle Wa deh ai as ai ae oi 187 ,245 ,667 .84 
on-Negotiable Debt to Affiliated Companies--_--....--- 1,246,368 .62 
Current Liabilities— 
ne and Bille Payebie......... 2.62. c<ons $1,050,000.00 
ffic and Car Service Balances Payable- -- 877 ,748.62 
Audited Accounts and Wages Payable-_----- 5,060 ,841.54 
fiscellaneous Accounts Payable___...--_-- 320,108.28 
aterest Matured Unpaid-._........_.----- 847 590.66 
Funded Debt Matured Unpaid__._...--.-- 149,627.20 
Jnmatured Interest Accrued__-_.......--- 2,638,363 .69 
Dnmatured Rents Accrued-_-._.-....------ 985,343.34 
Dther Current Liabilities_..............-- 114,892.37 
EE RS A jo ee eee oo -- -- === == -- === 12,044,515.70 
IN iin salient te ar wiih: « ienibh ws inane saab sallpegabane ame 505,636.43 
Unadjusted Credits— 
CC) ned Taxes , bt etdbeateaaennatamnmeane $2 383,912.87 
Accrued Depreciation—Equipment -------- 9,783 ,181.70 
Reserve for Outstanding Stock of Proprietary 
DLS OG Seti eean fam sedn ac eme 19,226.41 
Other Unadjusted Credits._._....-------- 2 ,345,954.80 
Ne cichahs idea ae ann ae rn mer epee wit d és 14,532,275.78 
Corporate Surplus— 
Additions to Property through Income and 
NS pte ie wt Sis ya Rees ili ae ia eco on $622,581.12 
Funded Debt Retired through Income and 
OPES. oo co ooo oe cece ce ewecownse 4,151.87 
Profit and Loss—Surplus_-__.-...--------- 7 679,763.90 
a cttien maki te lear har ge aweninsiaam nimi enamine mementen aia 8,306,496 .89 
I i i: ws cxian mci gap ae pnoncienial gibdnaahilimn mp managed $284,831 ,461.26 














INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1927, 
COMPARED WITH YEAR ENDED DECEMBER 31 1926. 


1927. 1926. Increase. 
Railway Operating Revenues.$61,790,149.93 $67,024,853.80*$5,234,703.87 
Railway Operating 2xpenses_ 46,.873,315.06 49,253,001.64 *2,379,686.58 
Net Revenue from Rail- 
way Operations__._._ - $14,916,834.87 $17,771,852.16*$2,855,017.29 


Railway Tax Accruals_._.___ 3,567,048.89 3,472,001.02 95 ,047 .87 
Uncollectible Ry. Revenues__ 33 436.34 18,953.15 14,483.19 


Railway Operating Income $11,316,349.64 $14,280,897.99*$2,964,548.35 
Equipment Rents—Dr__-_-_-_-_ 814,954.70 2,129.363.48 *1,314,408.78 
Joint Facility Rents—Dr-____ 112,635.15 137 356.04 *24,720.89 


Net Ry. Operating Income $10,388,759.79 $12,014,178.47*$1,625,418.68 

















OURS TRON. aie die ow cnain cx 2,235,530.74 1,899,943.38 335,587 .36 
Gross Income- ---_--____-- $12,624,290.53 $13,914,121.85*$1,289,831.32 
Rents and Other Charges__.. 2,791,464.45 1,880,584.24 910,880.21 
Applicable to Interest____-_ $9 832,826.08 $12,033,537 .61*$2,200,711.53 
Fixed Interest Charges-__-_-_-__ 8,551,249.54 7,604,867.55 946,381.99 
Interest Adjustment Mort- 
gage (Income) Bonds__.. 1,250,000.00 1,200 000.00. suwiddabuca 





ONE SD 6 0 atin nn wn as $31,576.54 $3,178,670.06*$3,147,093.52 





*Decrease. 

Accumulated and unpaid interest on Adjustment Mortgage 
(Income) Bonds amounting to $3,333,333.34 and payable out 
of future income, or otherwise, or at maturity of the bonds 
is not comprehended in the above balance sheet. 

The Company is liable as a Guarantor of the following 
Securities and Obligations: 

Birmingham Terminal Co. First Mortgage—Seaboard pro- 
Georgia and Alabama Terminal Company First Mortgage--. 1,000 ,000.00 
Jacksonville Terminal Co. Refunding and Extension Mort- 
gage—Seaboard proportion 4% of____--...--------------- 
Macon Dublin and Savannah Railroad Company First Mtge. 1,529,000.00 
Richmond-Washington Co. Collateral Trust Mortgage— 
Satboant prepertion 1-6 of... cows cscntcciccccncucusesus 10,000,000 .00 


Seaboard-All Florida Railway, Florida Western & Northern 
Railroad Company and East and West Coast Railway 


Joint and Several First Mortgage-__.-....----..-~------- 27,194,000.00 
Tampa & Gulf Coast Railroad Company First Mortgage---- 1,184,000.00 
The Seaboard-Bay Line Company Section 210 Notes.-..--- 2,905,000.00 
i OE oo vce canctoeccueeds vedebeasabacessaeee 3,207 ,082.65 


GENERAL REMARKS. 


In the latter half of 1927 the Company, together with other 
carriers in the southeast, suffered a perceptible temporary 
recession in its revenues as compared with 1926. In 1926 
the Company had expanded its organization for the purpose 
of effectively taking care of the heavy traffic in that year. 
At the close of the year plans for making substantial reduc- 
tions in operating expenses to meet the decrease in revenues 
and sound economies in operating expenses of a permanent 
character had been formulated, most of which were made 
effective during the early part of 1928 and will be fully re- 
flected after the earlier months of that year. The reductions 
in maintenance expenditures in 1927 were made judiciously 
with a view of preventing impairment of the Company’s 
property and its ability to handle increased traffic as busi- 
ness conditions improve. A marked improvement in business 
is looked for in 1928. The stabilization in Florida with re- 
sultant increases in industrial and agricultural pursuits is 
apparent and satisfactory improvement in traffic can be 
expected from that direction. The increased movements of 
fertilizer indicates agricultural prosperity in 1928. Cordial 
relations with the public have continued and the furtherance 
of public goodwill is the aim of your management. 

Memorial resolutions adopted by the Board of Directors at 
its first meeting after the death of the late Chairman of the 
Board and President, Mr. 8S. Davies Warfield, are made a 
part of the report. 

The appreciation of the Board is extended to the officers 
and employees of the Company in recognition of the faithful 
and efficient performance of their duties. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper me Bey following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, June 1 1928. 

COFFEE on the spot was dull; Santos 4s, 2334 to 24\%c.; 
Rio 7s, 15% to 15%c.; Victoria 7-88, 15%c.; fair to good 
Cucuta, 24144 to 24%c.; washed, 27% to 28%c.; Mand- 
heling, 361% to 39c.; Java, 34 to 35¢e.; Robusta washed, 
18l4c.; Mocha, 27% to 28¢.; Harrar, 26 to 2614c.; Ocana, 
22% to 23%c.; Bucaramanga natural, 244% to 25%e.; 
washed, 2734 to 28\44c.; Honda, Tolima and Giradot, 2734 
to 28\4c.; Medellin, 2834 to 29¢e.; Manizales, 28 to 28c.; 
Mexican, natural washed, 2614 to 28%c.; Surinam, 25 to 
274c.; Ankola, 35 to 38ce. On the 26th there were com- 
paratively few cost and freight offers from Brazil at vir- 
tually unchanged prices. On May 28th, the supply of cost 
and freight offers was small, and prices were unchanged. 
There was only one reported offering of Rio 7s for prompt 
shipment which was at 16.20 or 10 points above the previous 
quotation by the same shipper. ictoria 7-8s were easier 
at 15.20c. 

On May 29th cost and freight offers from Brazil were 
unchanged or lower. For prompt shipment, Santos Bourbon 
2-3s were offered at 24%4c.; 3s at 24.10c.; 3-4s at 2314 to 
23.80¢.; 3-5s at 22.90 to 231¥e.; 4-5s at 22 to 22.95¢.; 5s at 
22.65 to 23.10c.; 5-68 at 2134 to 22.40c.; 6s at 22.10 to 
22.70c.; 6-7s at 21.90 to 22.20c.; 7s at 21.60¢.; 7-8s at 21.30c.; 
part Bourbon 2-3s at 25.10c.; 3s at 23.95 to 24.35¢.; 3-4s 
at 22.85 to 23%%c.; 3-5s at 23 to 23.10c.; Peaberry 3-4s at 
23.55¢.; and 4-5s at 22.70c. Rio 7s at 16.10¢.; 7-8s at 15.85c.; 
Victoria 7s at 15.85¢.; 7-8s at 14.80 to 15.10e. On May 31st 
the supply of cost and freight offers was not large; Santos 
unchanged or slightly higher; Rio lower. Santos Bourbon 
2-3s for prompt shipment were offered at 24%c.; 3-4s at 
23.30 to 23%c.; 3-5s at 22.85 to 23.70c.; 4-5s at 22% to 
23.20c.; 5s at 22.65 to 23c.; 5-68 at 22 to 22.65c.; 6-7s at 
21 to 22.10c.; part Bourbon 3s at 23.95¢.; 3-4s at 231% to 
23 %c.; 3-5s at 22.85 to 23c.; peaberry 4s at 2234 to 22.85c.; 
4-5s at 22.65¢.; Rio 7s were here at 15.70 to 15.90e. for 
prompt shipment and 7-8s at 15.65¢c. There were no reported 
offers from Victoria. 

The Commercial Information Bureau of Sao Paulo on 
May 5 put the Santos crop at 7,392,500 bags for 1928-29. 
But one cable estimated it on May 31 at only 6,500,000 bags. 
Arrivals of mild coffee in the United States since May 1 
were 280,083 bags while deliveries for the same time were 
277,898 bags. Stock of milds in the United States on May 
28 were 348,852 bags against 335,317 on May 21 and 336,464 
on May 28 last year. Rio futures on the 28th inst. fell 
6 to 13 points and Santo s was one point lower to two points 
higher; Rio trading was 3,000 bags; Santos, 13,000. Euro- 
pean markets were closed. Rio terme early was 150 to 200 
reis lower. Santos terme, however, was steady. It is 
remarked by some that the market does not act right; that 
it looks as though it had been overbought, both here and in 
Brazil, and with trade dull and according to some observers 
likely to continue so, they predict lower prices. They 
think coffee has been unduly advanced and has become 
@ nervous market, a condition increased by the extreme 
fluctuations here. But they add that the Coffee Institute’s 
control is not broken. - llowing stocks to become depleted 
is regarded as hazardous. 

Yet Brazil, some argue, is anxious to move some coffee, 
having missed its opportunity when prices were higher by 
continually raising their offers from day to day and thus 
driving off prospective buyers. Present prices, some mem- 
bers of the trade believe, are anything but cheap and the 
fear that Brazil has unlimited power seems to be the real 
basis for the market’s attitude. Futures on May 31 were 
unchanged to 12 points higher early; sales 15,000 Rio and 
25,000 Santos closing with Rio up 19 to 29 points met and 
Santos 25 to 30 higher on local covering and European buy- 
ing and prices rising in spots of the theorists. 

To-day Rio futures ended 15 to 23 points higher with sales 
of 19,000 bags. Santos ended 15 to 25 points higher. Final 
prices show a rise for the week in Rio futures of 33 to 35 points; 
in Santos prices ended 30 points higher for the week. Offer- 
ings to-day were small. Some of the cost and freight offers 
were slightly higher on Santos. Rio offers were either lack- 
ing or in small supply. 

Rio coffee prices closed as follows: 


Spot unofficial 1554 |Sept_____- 15.30@15.31|Mar_-__-_-- 15.38@ _..- 

BS OOETCe 16.12@ ....|Dee_._. 15.450 =.) . 
Santos coffee prices closed as follows: 

Spot unofficial -_- | Sept Pieiive 21.75@_bid|Mar__-_-__- ae 

July...-22.90@ -.--|Dec_--_-__- 22.40@22.41 | 


SUGAR.—Prompt Cuban raws were 
Porto Rico 4.52c. delivered. The with 


uiet at 234¢e. with 
awal demand for 








































refined was disappointing. It was fair. Receipts at Cubat 
ports for the week were 37,601 tons, against 28,737 in th 
same week last year; exports 66,127, against 74,251 last yea 

stock (consumption deducted) 1,283,334, against 1,357,045 
last year; centrals grinding 3, against 7 last year. Of th 
exports, 31,754 went to United States Atlantic ports, 9,45( 
to New Orleans; 6,023 to interior of United States; 3,230 ta 
West Coast of United States, 15,597 to Europe, and 73 
South America. The Sugar Institute, Inc., put the melting 
of all United States refiners from Jan. Ist to May 9th a 
1,682,584 long tons. This compares with meltings from 
Jan. Ist to May 21st last year of 1,917,182 long tons. 

It was recalled that the meltings last year from this time 
forward were 2,400,000 tons. If they do not exceed this 
amount, the available supply of raw sugars will be onl 
about enough to cover them. Supplies consist of abou 
2,000,000 tons of Cuban raws, 225,000 tons of Porto Rice 
and 240,000 of Philippines, or a total of 2,465,000. Te 
make up the deficiency in the meltings for the first five 
months of this year some expect there will be an increas¢ 
of 10% in the last seven months of the year. Warehouse 
stocks of approximately 3,400,000 tons will be available for 
market purposes, later, but if Cuba sells another 200,000 
tons out of the balance of the sugars originally alloted for 
export to this country, with the increase in meltings and the 
decrease in supplies from the primary source, it looks as 
though an interesting situation may arise late in the year. 

Java the next largest producer after Cuba is expected 
harvest a 1928 crop of 10.4% larger than that of 1927 a 
cording to the Department of Agriculture. The production 
of all types of sugar of the Java Associated Sugar Mills fo 
the season, which opened in May 1928, is estimated at 
2,607,362 shorts tons or 2,584,004 shorts tons in terms of 
head sugar, according to a report from Vice Consul D. M 
White at Sourabaya, in which he quotes the Java Suga 
Experimental Station at Pasceroean. The crop from the 
non-associated mills according to a trade report, is estimated 
at 274,000 shorts tons, which makes a total sugar crop fo 
Java of 2,858,000 short tons in terms of head sugar as com 
pared with 2,588,000 short tons produced in 1927. Head 
sugar is a type of sugar which has a polarization of at least 
96.5 degrees. 

One comment was that: “The action of the futures con- 
tract market is disappointing, but while it does not advance 
as would seem warranted by the relative strength of refined 
sugar, on the other hand neither does it decline. It has the 
appearance of a greater underlying demand slightly under 
the market rather than of any pressing supply slightly above 
it. Some particular occurrence or event may be necessary 
to stir the market. It may be simply an unusually heavy 
seasonal demand with the appearance of hot weather or 
some untoward development of the European beet crops or 
further unfavorable indication as to next year’s Cuban crop. 
But prices here below the level of world markets.’’ Some 
call sugar futures a quiet waiting affair, but they call the 
tone steady and add that there is a feeling of confidence in 
higher prices, with seasonable weather and four or five 
months of heavy consumption ahead. : 

Futures on May 28 ended unchanged to 1 point lower 
with sales of 14,000 tons. Cuba reported rather light exports 
of which 31,730 tons were for North of Hatteras, and less 
than 15,000 tons for Gulf ports. Of the remaining 13,252 
tons about 6,900 tons were to the United Kingdom. An 
interesting point was that according to common understand- 
ing four or five of the large Porto Rican interests have agreed 
to offer none of their sugar at under 52e. for the present. 
Pooling individual lots on the same vessel seemed to work 
well. Now it appears they proposed to go a step further and 
pool cargoes. Refined was 6.05 to 6.10e. Private cables 
from London stated on May 29 that the raw sugar market 
there was more active. British refiners are said to have 
purchased fully 15,000 tons of Continental beet raws for 
Oct.-Nov.-Dec. shipment at 12s. 9d. Also some Brazilian 
raws afloat 12s. 104d. and B.W..’s at 16s. 744d. On May 29 
a rumor was current that the last 50,000 tons of the present 
legalized Cuban reserve will be sold in the next week or two 
and that the proposal will be considered to set aside for 
export to England an additional 200,000 tons which is at 
present ear-marked for the United States, but which seems 
more likely to be needed by Great Britain. Any serious 
consideration of such a project some think would cause a 
strong market for Cuban sugar in New York for the rest of 
this season. 

Futures on May 31st were 1 to 4 points lower; sales 33,000 
tons. The Exchange will be closed to-morrow and on all 
Saturdays during the rest of the summer. At 5 p. m., Stand- 
ard time to-day, the Cuban Sugar Export Co. was to sell the 
remaining 5,000 tons out of the allotment for consumption 
in countries other than the United States. To-day futures 
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closed 2 to 6 points higher with sales of 59,600 tons. There 
were repo sales of 3,000 tons of Philippines at 4.36¢e. 
delivered or 2 19-32c ec. & f. Early America and Europe 
sold; Cuba and shorts bought. Liquidation seemed to have 
spent its force. Shorts were covering more freely. The 
stock of raw sugar in licensed warehouses is 2,366,793 bags 
against 2,205,532 on May Ist. Final prices show a decline 
for the week of 10 to 11 points. Prompt raws ended at 
2 19-32c. a decline for the week of 3-32c. 
Prices closed as follows: 


Spot unofficial 2 19-32|Sept__.._--- 9 FOG. 26 (OO ne cshiine 2.78@ .-. 
July 2.61@2.62| Dec... _._.- Sele... ones 2:72@2.73 


LARD on the spot at one time tended towards lower 
prices with no great demand. Prime Western, 12.35 to 
12.45¢.; Refined Continent, 1234c.; South America, l4c. 
Brazil, 15¢e. Spot prices later were 12.30 to 12.40c. for 
prime Western; 12.10 to 12.20c. for Middle Western. On 
the 26th inst. futures declined 3 to 10 points on week end 
liquidation with hog prices none too steady; receipts were 
43,000 against 33,000 on the same day in the previous week 
and 32,600 last year. Futures on the 28th ended two 
points off to three points higher. Hogs receipts were unex- 
pectedly large at Chicago and other western cities. Chicago 
received 64,000 and all points 158,000 against 127,000 a 
week previously and 46,800 last year. At Chicago, Tues- 
day’s total was expected to be 25,000. On May 29 futures 
closed unchanged to seven points lower. The decline in 
corn and the smallness of the demand told. And eash 
markets were easier. Liverpool was 6d. to 1s. 3d. lower. 
To-day prices ended five to 10 points lower. Hedge selling 
was a factor. Prominent bulls bought. Cash trade was 
reported fair. Hogs were steady and western receipts 
moderate. The stock of contract lard at Chicago to-day 
was 85,351,068 lIbs.; old lard, 4,117,000; others, 5,618,890 
Ibs.; total, 95,086,958 Ibs. Final prices show a decline for 
the week of 10 points. 

Prices were as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri, 
aos puis ive nica ecioao 11.87 11.85 11.85 DRE OO Ue esate 
SEER ee 11.97 11.97 11.95 Holi- 12.00 11.95 
Sep NS oe he tide 12.32 12.30 12.27 day 12.40 12.30 


PORK quiet; Mess $31.50; family $34.50 to $36.50; fat 
back $27 to $30. Ribs, Chicago: Cash, $12.50, basis of 50 
to 60 Ibs. average. Beef quiet; Mess $22 to $23; packet $24 
to $26; family $27 to $28; extras, India, mess, $39 to $40; 
No. 1 canned corned beef; $3.40; No. 2, $6; 6 Ibs. South 
America, $16.75; pickled tongues, $55 to $60 per bbl. Cut 
meats steady; New York pickled hams, 10 to 20 lbs., 164% 
to 17\%4c.; bellies, 6 to 12 lbs., 184c.; bellies, clear dry, 
salted, boxed, 18 to 20 lbs., 15'%4c.; 14 to 16 lbs., 16ce. 


BUTTER, lower to high, scoring 3914 to 4434¢. Cheese, 
231% to 32c. Eggs, medium to extras, 27 to 3134e. 


OILS.—Linseed was rather more active. The buying is 
of a hand-to-mouth nature, however. A better jobbing 
demand was reported with painting activities increasing. For 
raw oil carlots cooperage basis, 10.4c.; for single-barrel lots, 
1l.le.; 5- and 10-barrel-iots, 10.8c. Cocoanut, Manila 
coast, tanks, 8'4jc.; spot, N. Y., tanks, 85e. Corn, erude, 
tanks, plant, low-acid, 9¢. Olive, Den., gallon, $1.25 to 


$1.40. China wood, N. Y. drums, spot, carlots, 15c.; 
Pacific Coast, tanks, spot, 13'44c¢. Soya bean, coast, 
tanks, 934ce. Edible oils: Corn, 100-barrel lots, 12c.; 


olive, $2.10 tc $2.30. Lard, prime, 16c.; extra strained 
winter, New York, 13%e. Cod, Newfoundland, 68c. 
Turpentine, 53 to 58e. Rosin, $8.15 to $10.75. Cotton- 
seed oil sales to-day, including switches, 9,300 barrels. 
P. Crude S. E., nominal. Prices closed as follows: 


Spot_...-- ace... | ARB iau. 10.43 @10.46| Nov__-_--- 10.50@ 10.60 
PURO. cxcn = 10.35¢ ~777|Sept nies bathe oo ORT See | eee 10.51 @10.56 
SS 10.26@10.28 | Oct__..--- IG BD mck ecswnns 10.51@10.60 


PETROLEUM.—Gasoline was more active early in the 
week and prices were firm. Big refiners quoted 1014 to 
10%c. for United States Motor Oil in tank ears at refineries 
and 1114 to 11}e. in tank ears delivered to nearby trade. 
The tank wagon market was firmer. Export demand was 
better. Cylinder oils were in better demand both for do- 
mestic and foreign account. Prices were firmer. There was 
a fair movement of black oils. But the demand for spindle 
oil was not active. Kerosene demand was better than antici- 
pated, and prices were steady. Stocks are small owing to a 
smaller production. For prime white, 41-43 gravity, 7\%e. 
in bulk at refineries; 43-45 gravity bulk refinery, 714 to 7%e.; 
tank cars delivered to nearby trade, 8% to 8%e. Fuel oils 
were in better demand. Grade C bunker oil was $1.25 f.o.b. 
refinery and $1.30 f.a.s. New York harbor. There was a 
good contract movement. Diesel oil was steady at $2 re- 
fineries. Gas oil was firmer. The demand both for export 
and domestic account was better. Furnace oil was steady 
at 6c. in bulk at refineries and 10c. in tank wagons. 


Pennsylvania_.-.-_-_- $2.80) Buckeye Sf ae $2.35; Eureka.......... $2.60 
ees 1.55} Bradford......... PR ORs 1.50 
cae, 1:35] Se stile ib-en tivesiae sa 1.55 Mh dpe 37 deg. 1.30 
Wortham, 40 deg. 1.40) Indiana__........ 1.32) Plymouth... 2 1.23 
Rock Creek~---~.- 1.25] Princeton ........ 1.50 Ee 





.96| Canadian__-___-- 
Corsicana heavy... 1.00 
Oklahoma, Kansas and Texas— 


Y W oost 1.57 
Smnackover, 24 deg ‘aa Gulf Coastal ‘‘A”’ 20 


my 
Panhandle, 44 deg. 1.06 


0 OY RE Be A ee I a cin kine ain omnis mines $1.33 
I ah alah as tetera eed Boo ye OS eae ae aeree 1.25 
Be OE GONG, 6 odin odotune Kg SS ras 1.33 
Louisiana and Arkansas— I each ha salts ann i din ta te 1.25 
TE Ln ena cae wean e abe 1.16] West Texas, al] deg.......... 0.60 
REE ES CREE EGY FEM: 1.25) Somerset light... cccnccccsce 3.38 


35-35. 
Spindletop, 35 deg and up.... 1.37'Somerset...............----- 








Gasoline in Chicago was stronger with refiners asking 
7% to 7%ce. New York export prices: Gasoline, cases, 
cargo lots, U. S. motor spec. deod., 25.40c.; kerosene, cargo 
lots, 8.W. cases, 17.40c.; bulk, 41-43, 714¢.; W.W. 150 deg., 
cases, 18.40c,; bulk, 43-45, 714 to 734e.; gas oil, Bayonne, 
tank cars, 30-34 deg., 5¢. New Orleans: Gasoline, U. S. 
motor, bulk, 834¢.; 60-62 400 e.p., 914¢.; 61-63 390 e.p., 
9l4c.; 64-68 grav. 375 ae 9%e.; kerosene, prime white, 
634¢.; water white, 734¢.; bunker oil, grade C for bunkering, 
$1.05 to $1.15; cargoes, 90c. Service station owners and 
jobbers’ prices: U. S. motor tank ears, f.o.b. refineries or 
terminals—New York Harbor, 10144 to 10%e.; Boston, 
Tiverton, Chelsea and Providence, 1034¢.; Marcus Hook, 
Philadelphia, Norfolk, Carteret, Baltimore and Portsmouth, 
104c.; Jacksonville, 934¢.; Tampa, 9\%c.; Houston, New 
Orleans, 9c.; Chicago, 7144 to 75¢c.; Group 3, 7%c.; Cali- 
fornia U. S. motor at New York, 10% to 103%c. Tank 
wagon prices: U. S. motor delivered to New York City ga- 
rages in steel bbls., 17¢.; up-State and New England, 17c.; 
naphtha, V.M.P., New York City, 18c.; kerosene, water 
white, 43-45 grav., bulk refinery, 744 to 734c.; delivered to 
nearby trade in tank cars, 81% to 834c¢.; prime white, 41-43 
grav., bulk refinery, 714c.; 41-43 D delivered to nearby trade 
in tank cars, 814c.; tank wagon to store, 15c.; furnace oil, 
bulk refinery, 38-42 grav., 6c.; tank wagon, 10c. 

RUBBER.—New York on the 26th inst. was firmer, but 
quiet. At first there was an advance of 20 to 30 points, 
but this partly disappeared under profit taking. London 
was closed on the 26th inst. not to reopen until the 29th. 
Singapore on the 26th inst. advanced % to %d. with June 
914d.; later months also $9144d.; New York closed on the 28th 
with July 19.50 to 19.60c.; Sept., 19.80e.; Dee., 19.70 to 
19.80c.; Jan., 19.70c.; March, 10.70c.; April, 19.70c. Out- 
side prices: Smoked sheets, spot and June 19% to 19%e.; 
July-Sept., 191% to 1934¢.; Oct.-Dec., 1934 to 20c.; spot, first 
latex crepe, 491% to 193{c.; clean thin brown crepe, 1814 to 
18%c.; specky brown crepe, 1734 to 18ce.; rolled brown 
crepe, 17 to 174e.; No. 2 amber, 1834 to 19¢.; No. 3 amber, 
18% to 18%c.; No. 4 amber, 1734 to 18e. Paras, Upriver 
fine spot, 20 to 204c.; coarse, 1514 to 15%e. 

At the New York Exchange the trading limit on all future 
contracts for crude rubber will be reduced from 8c. to 5c. 
on and after June Ist. The present limit of 8e., or 800 
points, has been in effect since Mar. 12 1926. Rubber was 
selling at over 60c. when the exchange was started, some 
two years ago. Then a limit of 8c. was advisable, but now 
with prices around 20c. and the exchange functioning well, 
the case is different. New York on the 28th inst. rose 20 to 
40 points with sales of 673 lots. London and Singapore were 
closed to reopen on the 29th. July ended here at 19.90 to 
20c.; Sept., 20.20c.; Dee., 20.10e. Outside prices: Smoked 
spot and June, 20 to 20'c.; July-Sept., 204% to 20 34e.; 
spot, first latex crepe, 20 to 2014c.; clean thin brown crepe, 
19 to 19 We. 

New York on May 29 declined 50 to 70 points which 
caused increased buying; sales, 861 lots, the largest business 
in over a fortnight. London on the other hand advanced 
l to Wd. and early prices here were 10 points up. 
The smallness of the rise, however, showed that a decrease 
in London stocks for the week of 4,077 tons had been dis- 
counted. The total in London now is only 44,628 tons 
against 67,054 a year ago. New York closed on May 29 
with July 19.50e., Sept. 19.70c., Oct. 19.60c., Dec., 19.60 
to 19.70c., March 19.60 to 19.70c., April 19.60c. Outside 
smoked sheets, spot and June, 195% to 19%ce.; July and 
July-Sept., 1924 to 20c.; Oct.-Dec., 19% 0 20%e. Spot, 
first latex crepe 19% to 20%ce.; clean, thin, brown crepe, 
1834 to 19¢.; specky brown crepe, 18144 to 18%ce.; rolled 
brown crepe 18 to 184e. No. 2 amber 19% to 19%e. No. 
3 amber, 19 to 19'\%e.; No. 4 amber, 18% to 18%c.; Paras, 
up-river, fine spot, 20 to 20%e.; coarse 154% to 15e.; 
acre, fine spot, 2014 to 203%4¢. London on May 30 closed 
with spot June and July, 91% to 934d.; July-Sept., 9% to 
934d.; Oct.-Dec., 954 to 934d. In Singapore on May 30, 
all positions were 4d. higher at 9d. : 

London advices stated that great efforts are being made 
to spread the use of rubber for roadways. The Rubber 
Growers’ Association has sponsored the forming of a new 
company called the Universal Rubber- Pavers, Ltd., to 
manufacture rubber blocks. The only real cause for the 
troubles of the rubber producers is an increase in consumption 
in new fields. It is recalled that the Federated Malay States 
government recently estimated the standard production of 
rubber in restricted areas of Malaya for the current restriction 
year to be 314,575 tons. On this basis the exportable allow- 
ance for the quarter February-April at 60% would be 47,186 
tons. The actual exports during this quarter, it is pointed 
out, were 44,648 tons, or 2,538 tons less than the allowance. 
The exports during April were 10,632 tons, March 15,269, 
and February 18,747 tons. The unused rights are held by 
companies unable to use them, it is suggested, or else some 
companies are withholding shipments pending higher prices. 
The London stocks are falling. The total last week was 
48,705 tons. It was predicted that there would be a decrease 
this week of fully 4,000 tons. The arrivals at New York 


from May 1 to May 25th, inclusive, are estimated at 21,800 
tons. 

On May 31 New York prices after an early advance fell 
10 to 30 points on reports of heavy shipments from the East; 
sales 1,730 tons. On that day New York ended with June, 
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19.20c.; July, 19.30 to 10.40¢c.; Sept., 19.40 to 19.50c.; 
Dec., 19.40 to 19.50e.; Jan.,19.40e. Outside prices: Smoked 
sheets, spot and all others, 191% to 19%e. Spot first latex 
crepe, 1934 to 20c.; clean thin brown crepe, 18% to 19¢e.; 
specky brown crepe, 18% to 18%c.; rolled brown crepe, 18 
to 1814e.; No. 2 amber, 18% to 18{c.; No. 3 amber, 184% 
to 18%c.; No. 4 amber, 18 to 18\%ce.; Paras, Upriver, fine 
spot, 20% to 2l1c.; coarse, 1544 to 15 %e.; Upriver fine Para 
and Acre fine were scarce and firmer; Acre fine, spot, 21 
to 21 \%c.; Brazil washed, dried fine, 26 to 26%e. Caucho 
Ball-Upper, 14% to 14%ce.; Islands, fine, 16 to 16%e. 
London advanced % to 3d. and then closed at some reaction 
on May 31; spot and June, 9% to 954d.; July and later, 
9% to 934d. Singapore quiet; June, 4d. off to 9%4<d.; 
July and later, 944d. To-day futures dropped 10 to 30 
points with sales of 574 lots. London, after advancing 
moderately in the early trading, closed quiet and unchanged 
to Yd. lower with spot-June, 924d., July, 944d.; Oct.-Dec., 
954d. Final prices show a decline for the week of 10 to 20 
points although at one time there was a net rise compared 
with last Friday of 10 to 20 points. 


HIDES have been weaker on River Plate frigorifico which 
fell to 24\4c. for steers. United States and European tanners 
are inquiring, it seems, rather more freely, and some think 
the decline has nearly spent its force. Some 16,000 Argentine 
steers sold at 2514c. down to 24l%c. recently. City packer 
hides were dull. Country hides have been in perhaps a little 
more demand with no business, however, of importance 
developing. Common dry hides were repo rather 
steadier and in a little better demand though trade was 
admittedly not at all brisk. Common hides, , Cucutas, 
35¢.; Orinocos, 31c.; Laguayra and Maracaibo, 30c.; Savan- 
illas, 32¢.; Santa Marta, 33c.; packer, spready native steers, 
28¢.; native steers, 25¢c.; butt brands, 2414c.; Colorados, 
24c.; bulls, native, 2lc. Calfskins, Para 321% to 35c.; Sisals, 
40c.; Oaxacas, 50 to 5244e. New York City 5-7s, 2.55c.; 
7-98, 3.25¢.; 9-12s, 4.25¢. 


OCEAN FREIGHTS.—Grain from Montreal to Ham- 
burg or Bremen was done at llc. 


CHARTERS included coal from Hampton Roads prompt to two Trinidad 
discharge points, $1.60; grain, Montreal, June 2-6, to Hamburg-Bremen, 
11 and 11 %c. time; West Indies round prompt, $1.25; 7 months, delivery 
and redelivery Pacific, 4s.; West Indies round prompt. $1.40; grain, motor, 
8,000 tons, ballast from Cardiff for Vancouver, July to United Kingdom- 
Continent, 26s., with loading options, including ce Ru , 9s. extra; 
British Columbia, July-August, lumber to Montreal, $14.25: wheat, Van- 
couver, first half July, to United Kingdom-Continent, 26s.; Antwerp or 
Rotterdam, 25s. 6d.; one trip, delivery and redelivery, North Hatteras, 


73c.; grain, Montreal to Greece, 3s. 3d. June, 


TOBACCO.—Some increase in the demand was reported 
here for leaf and prices were also said to be steady. At the 
same time there was no great pressure to sell; the offerings, 
indeed, were said to be moderate. Manufacturers are buying 
steadily, if not in large lots. The sales of new Sumatra make 
no bad showing. The same is true of old and new Java. 
The trade in manufacturers’ product is said to be gradually 
increasing. Pennsylvania broad leaf filler» 10c.;binder, 20 
to 25%c.; Porto Rico, 60 to 80c.; Connecticut No. 1 second 
1925 crop, 65c.; seed fillers, 20c.; medium wrappers, 65c.; 
dark wrappers 1925 crop, 40c.; Wisconsin binders, 25 to 30c.; 
northern, 40 to 45c.; southern, 35 to 40e.; New York State 
seconds, 35 to 40c.; Ohio, Gebhardt, binders, 22 to 24c.; 
Little Dutch, 21 to 22c.; Zimmer Spanish, 30c.; Havana, 
First Remedios, 90 to 95c.; Second Remedios, 70 to 75c. 
Boston wired that steps will soon be taken by the Joint 
National Committee of Tobacco Retailers and Jobbers to 
get what they term a living margin of profit in an appeal on 


behalf of thousands of retailers and jobbers to the leading 
manufacturers. 


COAL.—Hampton Road prices have been firmer. The 
Shipping Board bought two small bunker lots at $4.14 for 
second grade or pool 2. Prepared domestic size low volatile 
moving west has been in fair demand. Domestic size hard 
coal was distributed on a large scale. Thursday was the last 
day of the full spring reduction. Domestic buying of steam 
sizes was small. Wholesale prices for No. 1 and No. 2 
buckwheat declined; buckwheat, $3 to $3.50; anthracite 
stove f.o.b. mines, $8.60. Egg, $8.25; bituminous was dull 
and rather weak on hard steam sizes. Retail coal dealers in 
Greater New York beginning to-day June 1 and until the 
wholesalers make further price increases will quote as here- 
under based on the addition of 25 cents a ton to the wholesale 
prices which are indicated approximately by quotations 
furnished by one large wholesale distributor: 


Pe whstessie 
pT OE TE UO eee sd Sy ae ey re $14.00 Long 38" 
ML Soa eekabaus< suas batiueieniiiewncedcen ocaua 14.00 8.50 
| ERC RIE SES SE RHEE a aa enema 14.50 8.85 
oan in bc aloes hina des esses ish micas tehatead Ws cdl aioe as cones cen 14.00 8.50 

ea lle tiie teint te ee ee ee ee ee ee t . 

pS OE BRE ar es ae ois 3 0 
NO OO a 6.00 2.25 
, A SRR aie Ss Ot a aa inetigem 1.70 


COPPER.—Demand slowed up early in the week, because 
of the holidays both here and abroad. The lull was wel- 
comed by most producers, however, as it gave them a chance 
to put their books in shape and do other routine work re- 
cently neglected because of the feverishness of activity. No 
export business was reported, the price being unchanged at 
15c. ¢.i.f. European ports. The domestic price was 143{c. 
delivered Connecticut Valley. The surplus of refined copper 
is down to a small figure. It is now the lowest since Dec. 
1926 and is only enough for 18 days supply in this country, 





The higher prices, however, have resulted in the starting up 
of smaller copper companies, which had been idle for some 
time. This is expected to increase supplies in about four 
months. Producers are selling June and July deliveries re- 
luctantly to customers only. They are more anxious to sell 
for August. Lake shipments to the Middle West for the 

ast three weeks have been small, but to the East and 
Burope have increased noticeably. In London on May 29 
spot standard advanced 1s. 3d. to £64 1s. 3d.; futures un- 
changed at £64 1s. 3d.; sales, 1,200 futures; electrolytic un- 
changed at £68 10s. spot and £69 futures. Later there was 
some demand for September; 1434c. was quoted for Connec- 
ticut Valley with a moderate trade; Europe c.if. 15¢. In 
London on May 31 standard was up Is. 3d. to £64 for both 
spot and futures; sales, 300 tons futures; electrolytic £68 10s. 
spot and £69 futures. 


TIN early in the week was dull. Prices declined Ye. on 
the 28th and are now near the low of the year. On May 
29th prices declined 5c. The lower prices stimulated the 
demand to some extent. Transactions were about 400 tons 
on the New York Metal Exchange, the heaviest trading 
there for some time past. Spot tin sold at 5034¢c.and futures 
at 50%%ce. Two ears June, sold at 504%e. and July at 50M%e. 
and 50.20c. Spot went at 505,e. In London on May 29th 
spot fell £1 17s. 6d. to £227 17s. 6d.; futures dropped £1 
15s. to £227 10s.; sales 50 tons spot and 250 futures; Spot 
Straits declined £1 17s. 6d. to £231 17s. 6d.; Eastern ec. i. f. 
London sold at £231 10s. Later a new low price for the year 
was made at below 50c. Prompt was at a discount re- 
placing the recent good premium. Stocks are ample. Amer- 
ican tin deliveries during May were estimated finally at 
5,335 tons; Neg estimates were about 6,500 tons. At 
the close on May 31st, spot was nominally 4934c. to 49 e., 
and futures 50 to 50%e. In London on May 3lst spot 
standard advanced 17s. €d. to £227 15s.; futures up £1 to 
£227 5s.; sales 30 tons spot and 300 futures; Spot Straits 
advanced 17s. (d. to £231 15s.; Eastern . i. f. London fell 
£1 17s. 6d. to £229 12s. 6d.; sales 175 tons. 


LEAD was in good demand and higher. The American 
Smelting Co. advanced the price $2 to 6.30c. New York. 
This is an advance in two weeks of $4. In the East St. Louis 
district 6.15 to 6.20ce. was quoted. Daily sales were esti- 
mated at 500 to 1,000 of late as contrasted with 200 tons 
daily formerly. Future deliveries are the most wanted. In 
London on May 29th prices advanced 5s to £21 2s 6d for 
spot and £21 10s for futures; sales, 500 tons spot and 1,700 
futures. Lead ore was marked up $2.50 per ton to $80 in 
the tri-state district. Later New York was 6.30c. and East 
St. Louis 6.15 to 6.20c. with a brisk demand though London 
gave New York the cold shoulder, falling on May 31st 2s 6d 
to £21 6s 3d for spot and £21 11s 3d for futures; sales, 50 
tons spot and 2,000 futures. 


ZINC was quiet. There was little or no change in prices. 
Western slab zine was 6c. East St. Louis. Late last week 
ore was unchanged at $40 in the Joplin district. Sales there 
were 11,830 tons and production 10,800 tons; shipments 
15,350 tons; total stocks at end of the week 49,570 tons. In 
London on the 29th prices were up Is. 3d. to £25 18s. 9d. 
for spot and £25 13s. 9d. for futures; sales, 200 tons spot 
and 200 futures. Later trade was quiet with East St. Louis 
6.121% to 6.15e. In London on May 31 spot fell 1s. to £26; 
futures remained at £25 15s.; sales, 400 tons futures. 


STEEL.—Automobile companies are the best buyers. 
The demand from railroads is disappointing. Few locomo- 
tives are ordered; the Baldwin Co. is operating at 20% of 
capacity. Inquiries for moderate or small-sized lots of 
fabricated structural steel are reported for Buffalo, Pitts- 
burgh and Philadelphia. At Youngstown still operations 
are at 70 to 75%. There is enough demand there for full- 
finished sheets from motor and metal furniture makers to 
keep mills going at about 100%. Rumors of price reductions 
on hot strip are not confirmed. New business was small. 
Railroad and oil companies buy little; motor car demand is 
subsiding, but 1.90c., a rise of $1 a ton, is asked for plates, 
shapes and bars for the third quarter. 


PIG IRON.—The most that can be said is that at best 
there is only a moderate demand and the supply of iron 
from steel makers may increase in the next few weeks. The 
buying, such as it is, looks to delivery in the third quarter, 
the requirements for the second quarter having been largely 
supplied. Nominal quotations are as follows: Foundry No. 
2, plain Eastern Pennsylvania, $19.50 to $20; Buffalo, $16 
to $16.50; Virginia, $20 to $20.50; Birmingham, $16; Chicago, 
$18 to $18.50; Valley, $17 to $17.50; Cleveland, deliveries, 
$16 to $16.50. Basic, Valley, $17 to $17.50; Eastern Penn- 
sylvania, $19 to $19.50. At Youngstown basic is quoted at 
$16 but how long that price can be maintained is the question. 

At one time there was talk to the effect that prices were 
little steadier. Good deliveries were reported at Birming- 
ham. Buffalo claims that prices are steadier; Alabama 
quotes at $16; basic is said to have been quoted of late at 
$16 furnace a decline of 25c.; St. Louis is reported rather 
weak. The tendency of iron and steel scrap is reported to 
be downward. That has an unsettling effect. 

WOOL has been in fair demand and steady. Boston wired 
a Government report: “Requests are being received for the 
medium quality domestic clothing wools. Several buyers 


are looking for this quality and class of stock and the supplies 
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are still very much restricted, because the limited quantities 
that have become available from the new clip have sold 
readily as soon as graded. The quantity of medium clothing 
being graded out is small owing to the strong demand from 
knitters and top makers. Imports of combing greasy wools 
last week were very light. The receipts of domestic wool at 
Boston were moderately heavier.’’ 


In Philadelphia trade was dull; in Boston, fair; fine 
Western sells quite readily. Ohio and Pennsylvania fine 
delaine, 40 to 50c.; 44-blood, 51 to 52¢.; 34-blood, 55 to 
56c.; Territory, clean basis, fine staple, $1.18 to $1.22; 
fine medium, French combing, $1.07 to $1.12; medium, 
$1.02 to $1.05; 14-blood staple, $1.12 to $1.15; Texas, 
clean basis, fine 12 months, $1.15 to $1.20; pulled, scoured 
basis, A super, $1.10 to $1.12. Domestic mohair, original 
Texas, 75 to 78c. At San Angelo on May 30 only about 
125,000 Ibs. of 12-months wool out of 500,000 Ibs. offered 
was sold, the rest being withdrawn, while the whole of the 
8-months wool was withdrawn; some 8-months is said to 
have been placed under option at 44c. The 12-months wool 
sold at 43 to 45c., it is said. 


—_ 


COTTON 
ti _ _ Friday Night,” June 1.1928. _ 
_ THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
54,183 bales, against 59,759 bales last week and 84,323 bales 
the previous week, making the total receipts since the Ist of 
August 1927, 8,076,966 bales, against 12,361,118 bales for 


the same period of 1926, showing a decrease since Aug. 1 
1927 of 4,284,152 bales. 



































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. ___ 3,304) 3,026) 6,151] 1,497 wiewh \ilie 15, 
Texas City... - Pticpele pia calcio mi sai coe oui 863 mt 
Houston..____- 747) 2,193) 1,619} 1,327 372) 1,233) 7,491 
peed paseo noe tt: ae 3 1 ‘oct 3 O75 3 ah 2.2% 17,181 
Jacksonvilie-—-- comkccamk™ “tnd SE Se se eee 

vannah-_____- 91) 1,993 891 153 552 922) 5,902 
Charleston__.._- 149 357 335 panes 267 508; 1,616 
Wilmington. --_._ 36 172 81 101 ned 52 442 
Norfolk Ia dee kt 522 112 598. inigia: 220 758| 2,210 
N’port News, &c. Seeu oie Ss ah aPRES eee 265 265 
Boston. __.....- icin id sas eis Cs skies maton 58 58 
Baltimore ____- eRe Same: pee iat pap te 282 282 
Totals this week_' 11,141' 10,251! 12,610' 6,928! 4,344! 8,909! 54,183 





The following table shows the week’s total receipts, the 
a since Aug. 1 1927 and stocks to-night, compared with 
year: 












































“ 1927-28. 1926-27. Stock. 
Receipts to 
June 1. This \SinceAug| This \Since Aug 
Week. | 1 1927. | Week. | 11926. | 1928. 1927. 
Galveston - - ----- 15,821|2,192,456] 9,167/3,212,863| 269,571| 291,262 
poe Olly bases sar amiil 662| 96,600 . 169 i 674 16,294 - 9,324 
im oe) tee CT eee 
New Orleans _..-| ~~~" SE ween Loe oe ee 
gait te -------- 17,181|1,474,153] 19,358/2,399,003} 306.441] 405.462 
Pensacola_------] 2,245| 288,142| 5,672] 383.187] 15.361 32,930 
Jackson ville anaemia -==5 12,641 plein 14,115 get = 
Se ora ai pene 610 585 
Brunswick __.__- 

Charleston ~~ ~~~ Sn et ee ne ee 
rge wn----- , j 1D gt , 924) 49.872] 34.296 
Wilmin ~ aaa shane 203 oe 5.361 508.934 19,872} 34,226 
or 442| 130,927] 2,995) 157.076) 27.458] 26.688 
N'port News, &c-| 2,210} 220,638] 2,418] 421.375 25 °708 "63 139 
New York ee a 265 7 404 “3571 on ee ee 

asia “aan ; .210 j : 
Baltimore____-_- 58 7,712 235| 33.451 97 -6b8 22t Oos 
Philadelphia _-____ 282} 69,489] 1,772] 78.501 1,396 1,503 
ouaiel [al wena 4,689 4,472 9,446 
peas 54 .183'8.076,966" 68,214'12361,1181.213.876'1,568.509 





In order that comparison may be made with oth ears 
we give below the totals at leading ports for six arr 






































Receipts at— | 1927-28.| 1926-27.) 1925-26.| 1924-25.| 1923-24.| 1929-93. 
Galveston _--| 15,821 9,167; 15,495 
Houston*___- 7,491 7,456| 32,054 18'633 Bore yet 
New Orleans -| 17,181} 19/358] 19'097 4,668| 17.236 5,965 
Mobile a 2.245 12832 1,721 192 730 7 
Brunswick -- ak aa —— 4 
eston _.- f 3,361 3,121] 4,365] ~""76i| ~ 3.037 
mecmen.| afte] im adtt Se 
N’port N., && ae snd ae Bhs: = 
All others... 10,10| 2,611 1,403 1,032 2,477 1,463 
Tot. this week 54,183} 68,261] 89,807| 31,997| 43.377| 25.060 
Since Aug. 1.-'8,076,966) 12361118'9,222,753!8,983.792'6,466,28015.546.798 








* Beginning with the season of 1926, Houston figures include movement of 
Betivoen port and town has oes sbendowain Tr OMB Tuediatincton 

The exports for the week ending this evening reach a total 
of 121,514 bales, of which 11,649 were to Great Britain, 
6,641 to France, 30,355 to Germany, 18,699 to Italy, 11,100 
to Russia, 28,535 to Japan and China, and 14,535 to other 
destinations. In the corresponding week last year total 
exports were 121,514 bales. For the season to date aggre- 
gate exports have been 6,814,348 bales, against 10,179,532 
bales in the same period of the previous season. Below are 
the exports for the week: 




































































Week 
June 1 1928. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 

ED eer eee ge 9,605} .....-. 16,130} 5,413) 31,148 

Houston... ..- 302| 3,295] 12,760] .____- 11,100] 4,900 5.440] 37,797 

an.) a a ae: #600] 300] |2:940 
OUSID ccascescs, 6 | BU wcccccs] 3 — BU owacec ® ’ 

Sevenneh geaued 5,616] 3,146 9.390 2,656] cident asdeus 563 31.379 

i citunsidll ss Miah cimininia Vr enncene Persea Prema . 

ieeeet 3 ibdiia ot i atinceal (EEE cctduat andane 800 rt bee 4 
ewport News_. 7 Bro Teas Peta Fate Yes: 

New York._..__- 200 100] 1,929 3: iaal ea a 750| 6,127 
a a 11,649] 6,641] 30,355] 18,699] 11,100] 28,535] 14,535/121,514 
Total 1927__.| 27,747] 2,485] 50,984] 8,499] 17,211] 16,064| 12,384/135,374 
Total 1926___' 22,260' 14,868! 9.053! 21,444' 15,200! 21,611! 13,868'118,304 

| 
From Exported to— 

Aug. 1 1927 to 
une 28.| Great Ger- |Japan<| 

Exports from— Britain. ‘France| many. | rtaty. Russta | China.| Other.| Total. 

Galveston....| 309,549340,251, 410,565|199,302| 38,850/312,791375,990)1,987,298 

Houston ____- | 301,475.325,011| 443,693 172,667| 77,300/276,045|187,704|1,783,895 

Texas City...| 23,410, 3,878) $1, 100) si 5555 100| 44,522 

Corpus Christi ee 34,321 3,100) 23,972) 15,182 101,945 
0 ur. gee. Gs 3 AE wo ow al meee meee 

New Orleans.| 240,029 96,549 144,938/214, 166 

Mobile ____._ 54,459) 2,089) 030| .....- 26,650 7,32 

Pensacola - -. 2,134 100) , PERT 

Sayannah_-..| 167,464, 8,378 368,980) 13,329] _.___- 38,705) 2 

° "ioe |-z-zz-| |). 805) ------| ------| ---.-- 

Charleston.._| 47,806) 2,057) 158,736) 6,065) -.--.-- 6,300; 

Wilmington __ THOR écccad « 2B SUR GOS ceceel occa 

Norfolk ____- 62,837, 600, 75,599} 4,750| ..._-. 3,050 

Newport News| ; | A Se ee. 24 ae 1 

New York.../ 58,243 13,035, 55,249, 7,304) -...-- 5,277 

Boston .....- 3,407) San - GORE ddeteul dia nctheancas 

Baltimore_...);  .+...- a, © Bwantenk- de ascunedk owe 

Philadelphia__ To widcce. . *a Met u«boaaul conan 

Los Angeles._| 28,017, 7,313} 33,187} 591) .-._.- 23,843 

oo Prensisee a ee ~~ 272-| ° 2,076] 420 

eats ea net croc] 88 
Total ..... 1,835,456 837 460 2.013,550/612,545)275,288935,817|804,2326,814,348 

Total 1926-27|2,476,730971,2 2,796,677/7 18,498/353,0 1693529111698 10{10179,532 








Total 1925-26'2, 160,812 860, 185'1,619,854'652,357'162,012'1098279 783,948 7,337,447 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of April the exports to the Dominion the present season have 
been 15,123 bales. In the corresponding month of the preceding season the ex 
were 21,256 bales. For the nine months ended April 30 1928 there were 189,054 
bales exported as against 216,680 bales for the corresponding eight months of 1926-27. 


~ In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard Not Cleared for— 


Great Ger- Other | Coast- Leaving 
June 1at— |\Britain.| France.| many. | Foreign| wise. | Total. Stock. 








Galveston ____| 10,000} 7,600} 4,100) 28,000} 2,000) 51,700) 217,871 
New Orleans_-| 5,957} 1,814] 7,657) 13,795 ~----] 20,228) 277,218 
Savannah ____-_ bikes cc abl eed anion 300 300 10,277 
Charleston ___- wee baked ‘catia ie id 150 150 19,722 
Mobile-_-_____- 600 peat cok ae anal 1a 5,118 
Norfolk____-- a i i Ope Tees 400 400 52,303 
Other ports*__| 1,000 500 ,000; 4,000 500] 8,000] 531,451 





,78 5,3: 3, 99 ,916/1,113,960 
,600| 67,454) 8,531/124,433)1,444,076 
; 3! 4,661! 57,296! 752,948 


Total 1928_-| 17,557) 9 
Total 1927-_-| 25,337) 11 
Total 1926__! 14,309! 5 


* Estimated. 


























Speculation in cotton for future delivery has been on a 
small scale and prices have moved in corresponding fashion. 
Day after day the net changes were practically absent; now 
slightly lower and now a shade higher. There was a net 
rise at the close on Thursday of 15 to 16 points as compared 
with the final prices on the same day last week. Clearly 
this is not impressive. To all appearance the market has 
been trying to find itself, with no great success. The weather 
in the main has been favorable. Rains have been better 
distributed. It is said that in the main the belt has enough 
moisture for the time being. Drought conditions, in other 
words, have disappeared west of the Mississippi River. It 
may be that parts of Central and Western Texas would be 
the better for more rain. But that State is in no such help- 
less condition as it was for many weeks, not to say months. 
It has had highly beneficial rains. Chopping and cultiva- 
tion are being pushed as rapidly as possible all over the belt. 
The tendency is to make up in a measure for lost time. 
The weekly government report was in the main satisfactory, 
aside from cold nights. It said that the week was favor- 
able, though in the eastern half of the belt it was too ceol, 
especially at night, for good germination and growth. Some- 
what better conditions, however, prevailed at the end of the 
week. West of the Mississippi they were generally favor- 
able. Higher temperatures and fair weather in northwestern 
portions of the belt were especially helpful. In Atlantic 
coast States the growth was only slow to fair, because of 
prevailing coolness, but reports indicate some improvement 
in stand, and chopping has become more general. In Ala- 
bama, Tennessee, and Mississippi warmer weather is needed, 
but progress is generally fair. In Arkansas planting is 
about completed, and weekly progress of crops was in the 
main very good with chopping and cultivation progressing. 
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vas mostly favorable, though gen- 
eral conditions continued only fair. In Oklahoma, warmer 
and sunny weather made a much better week. Progress of 
cotton was good. Chopping advanced and stands are for 
the most part fair to good. In Texas growth was also 
mostly very good, though there were some complaints of 
delay from cool nights. The Texas crop is late, though 
very good advance is noted in chopping and cultivation, but 
conditions still vary considerably. 

Spot markets have been quiet at the South and exports 
have still been on a very slim scale. It is little consolation 
to the trade to be told that this means that foreign spinners 
are steadily reducing their stocks of raw material and must 
or later come into the market and replenish them 
perhaps on a large scale. They have held aloof for months 
and there is no sign of any inclination on their part to 
abandon this policy. It is true that some reports state that 
Georgia, the Carolinas, Liverpool and Russia have been 
buying short staple and medium length cottons in the 
Memphis district on a larger scale than recently. But of 
iate the total daily sales at the South have made a poor ex- 
hibit as compared with those of the corresponding days last 
year. Speculation, moreover, has died out. Recently quite 
active and the outside public plainly interested, the daily 
trading at New York has latterly fallen off very perceptibly. 
Liquidation has been very noticeable. The Southwest has 
sold and also New Orleans. Of late, too, Liverpool, the 
Continent and apparently Japan have been selling -here, as 
well as “wire” houses, and the local element. The tempera- 
tures have risen at the South and the indications at times 
have pointed to something like real cotton weather for the 
first time this spring. Early in the week Texas had tem- 
peratures all over the State of 90 to 104 degrees. At some 30 
stations it had 100 to 104 degrees, and there were similar 
temperatures, though at a smaller number of stations, on 
Thursday. Elsewhere in the belt the maximum tempera- 
tures have been plainly more seasonable, whatever may be 
said about cool nights, which will naturally disappear as 
the season advances. There have been some reports of heavy 
weevil infestation, but they have had no great effect because 
the pest ordinarily does not do much damage before July or 
August. The trade seems disposed to face that issue when it 
comes rather than to anticipate it. Cotton goods have been 
quiet at home and abroad. Manchester has of late been 
even dull. Strikes have occurred, it is said, at several mills 
in Lancashire, and some of the cables expressed the fear 
that they might spread. Liverpool itself has latterly been 
dull, with more or less selling by the Continent and Bombay. 

On the other hand, there is the fact that prices on the 
whole have given greater heed to bullish news than to bear- 
ish. That has been so plain as to excite comment. Un- 
doubtedly the season is two or three weeks late. The most 
optimistic reports do not blink at fact that the stands are 
irregular over large areas. The coldness of the nights is 
stressed. Two reports during the week have put the in- 
crease in acreage at only 4%; another at 4.9%, adding that 
the condition was 68.6% against 72.1% a year ago and 71.2% 
as the 10-year average. Weevil infestation is so heavy that 
it is declared that poisoning will have to be on a very large 
scale to combat it, or the middle crop will suffer and the 
raising of a top crop may be highly problematical. Others 
are considering the question of how the Texas crop will pros- 
per in July and August, seeing that the State missed the 
normal winter rains. The plant, it is true, is apt to im- 
prove in June, sometimes markedly so, but it is no less true 
that June is a month that is often at once promising and 
delusive. 

The supply of contracts here is trstinansis small. Hedges 
are, of course, absent. The technical position has been 
strengthened by recent liquidation. The trade keeps calling 
cotton and there is other buying by spot houses. The con- 
tracts taken by the trade in the ordinary course of things 
will not come on the market for many months to come. 
That is inevitable. Of course, too, the world’s supply of 
cotton is steadily Gecreasing. And the fact need not be 
ignored that many spinners at home and abroad must be 
carrying rather scanty supplies of raw cotton. The home 
and foreign curtailment of output of goods must in the end 
result in a very marked betterment in the position of the 
mills. It is at least reasonably clear that overproduction 
has been stopped or in a considerable degree corrected. 
Unless there is a very marked change for the better in the 
American crop outlook in the next two months it seems safe 
to conclude that the buying by spinners on both sides of 
the Atlantic will be greatly increased. 

To-day prices early in the day were some 15 to 20 points 
lower, with Texas crop reports favorable. One from Dallas 
said that Texas cotton has made good progress the past 
week, owing to the first real summer weather of the season: 
that the crop, however, is still from two to four weeks late 
in practically all areas of Texas; that complaint of cool 
nights continues, and some insect activity is reported from 


In Louisiana, weather 


sooner 


South, Southeast and Central Texas, chiefly cut worms, 
fleas and boll weevils, but not serious; that the crop is prac- 
tically all planted except in northwestern areas, where plant- 
ing is under way and considerable cotton is up; that the 
fields in major portions of the State are in good condition, 
except that there is some grass in wet bottom lands; that 
official figures of weevil emergence at the Texas Agricul- 
tural Experiment Station are the lowest in history of the 
station, and with dry hot weather the insects should not 
become troublesome, but moist hot weather in June, July 
and August would make trouble, as there are enough weevils 
out to cause damage. There was selling for a time by 
Europe, Wall Street and southwestern interests. It is said 
that 10,000 bales of July were switched to October. Specu- 
lation for the most part was stagnant. But later came a 
rally of some 20 points, as contracts once more became less 
plentiful, and American and transatlantic trade interests 
bought. The West and Wall Street also bought to some 
extent. In the afternoon there were reports of rains and 
high winds in parts of Texas and Oklahoma. Shorts cov- 
ered rather freely. And the ending for the day was at a 
net rise of 3 to 6 points on most months. Final prices show 
a decline of 5 points on July and 1 to 2 points on other 
months, while October closed 2 points higher. In other 
words, the changes for the week were inconsequential. Spot 
cotton ended at 21.05c. for middling, a decline since last 
Friday of 5 points. 

The following averages of the differences between grades, 
as figured from the May 31 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Jure 7: 





DINE... .ccecciasmusases 89 on| *Middling yellow tinged_.....-_- 1.09 
Strict good middling........-..-. .64 on| *Strict low middling yellow tinged1.67 off 
Gene MAREE ccdcssscnvcance 40 on} *Low middling yellow tinged__._.2.40 off 
Girtes MIEGNEE.. .cccccecnnssnce 26 on| Good mid. light yellow stained... .71 off 
BEIGGING ... nc ccccccacecacccss Basis | *Strict mid. light yellow stained __1 21 off 
Strict low middling ...........-. .33 off | *Middling light yellow stained. _1 = off 
Be GRRE Co nimedcsnnciindis -77 off| Good middling yellow stained_... .94 off 
*Strict good ordinary .......-.-- 1.43 off} *Strict middling yellow stained _-_1 6 of! 
Ee 2.18 off| *Middling yellow stained..-..... 2.38 off 
Good middling spotted......... -23 on} Good middling gray........-...- 42 oft 
Strict middling spotted_.....-.-. even | Strict middling gray........-..-.. .68 off 
Middling spotted_............. .36 off; *Middling gray............-... 1.04 off 
*Strict low middling spotted - ---- .82 off; *Good middling blue stained._._1.48 off 
*Low middling spotted_......-- 1.45 off| *Strict middling blue stained -.._2. 2 off 
Strict good middling yellow tinged even (| *Middling blue stained-_--.-..-.- 2.87 off 
Good middling yellow tinged.... .31 off 
Strict middling alow tinged_... .64 ff * Not deliverable on future contracta 


The official quotation for middling upland cotton in the 
New York market each day a — past week has been: 

May 26 to June 1— Sa en. Tues. Wed. Thurs. Fri. 
Middling upland__.__-------- 21-10 ot 05 21.05 Hol. 21.05 21.05 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 26. May 28. May 29. May 30. May 31. June 1. 

June— 

Range__.|——_-_ §--—_—|-—_—_-_ —_|-——- — —S sos — | -——- — 

Closing .|20.61 ——/20.56 ——/20.56 —— 20.55 ——/20.50 —— 
July— 

Range _ _|20.50-20.71/20.50-20 .83) 20.46-20 .66 20.38-20 .56|20.38-20.56 

Closing - | 20.61-20.62| 20 .56-20.58)20.56-20.57 20.55-20.56|20.55-20.56 
Aug.— 

Range__.|——_- §—_|—_-_ —_|-——_—- — —_> 9» —_]|-——_-_ -— 

Closing _|20.64 ——/20.60 ——/20.55 —— 20.55 ——/20.55 —— 
Sept .— 

Range. _|—- —_|—_—-  —__|-——- -— 20. 65-20 .65/20 .60-20.60 

Closing .|20.75 20.71 ——j20.70 —— 20.73 ——|20.75 —— 
Oct .— 

Range. _|20.62-20.81|20.63-20.96|20.63-20.83} HOLI- |20.50-20.70|20.53-20.74 

Closing -|20.70-20.7 1|20.70-20.72)20.69-20.70 DAY 20.68 ——|20.73-20.74 
Nor.— 

Range__|——_-  —_—_|-——- —|-—- — —_> Ss —— ]|-——_—_- -——- 

Closing _|20.63 ——-|20.64 ——/20.61 —— 20.60 ——|20.64 —— 
Dec .— 

Range_ _|20.47-20.66/20.49-20 .83|20.49-20 .68 20.35 -20.54|20.35-20.57 

Closing -|20 .56-20 .57| 20.57-20.58)20 .54-20.56 20.53-20.54|20.56-20.57 
Jan.— 

Range _ _|20.43-20.57|20 .42-20.71| 20.42-20.57 20.30-20 .48/20.30-20.50 

Closing .|20.48 ———|20.48 ——/20.45 20.44-20.45/20.50 —— 
Feb.— 

Range__|——- §-—__|—_-__ —_—_|—_——- — ——|—_- _ -——- 

Closing _|20.46 ——/20.45 20.43 —— 20.42 ———|20.47 —— 
Mar .— 

Range _ _|20.44-20.55)20.41-20 66) 20. 33-20. 53 20 .25-20.42/|20.25-20.44 

Closing _|20.44 ——/20.42 ——+/20.40 - 20.39-20 40/20 .42-20.44 
April— 

Raxnge_ _|—__ —«— | —__ —_—_|-——_ -— —_—_- S9»- ——_ |—_-_ —— 

Closing _!20.41 ——/20.39 ——|20.37 —— 20.36 ——/20.40 —— 
May— 

Range. o eins comes ma weer wees 

Closing .'1—_-_ _ —_—_"—_—- Ss ————- Sh > sO 20.888 — 




















Range of future prices at 


New York for week ending 


June 1 1928 and since trading began on each option: 








Option for— Range for Week. Range Since Beginning of Option. 

TE ee gee Rage oe peerage 17.06 Feb. 2 1928)25.02 Sept. 8 1927 
wus 2096. 1... ccs. .. .|17.32 Feb. 3 1928\21.77 Sept.19 1927 
July 1928__|20.38 May 31/20.83 “May 28117.10 Feb. 2 1928/24.70 Sept. 8 1927 
Aug. 1928_- si --.---|17.65 Feb. 8 1928:21.18 May 3 1928 
Sept. 1928 _- 20.60 June "1)20.65 “May 31) 17.45 Jan. 28 1928/21.75 May 1 1928 
Oct. 1928_-|20.50 May 31/20.96 May 28|19.72 Apr. 24 1928|21.78 May 1 1928 
; ae: RR Hye ee ae 117.25 Jan. 28 1928/21.14 May 2 1928 
Dee. 1928__|/20.35 May 31/20.83 May 28/16.99 Feb. 4 1928}21.64 May 1 1928 
Jan. 1929__|20.30 May ve 71 May 28) 17.00 Feb. 2 1928/21 .53 May 1 1928 
eS ee Cee Led eae: Mek es Sepa [me AS AAS, apa 
Mar. 1929__|20.25 May 31 120: 66 May 28' 18.52 Apr. 2 1928|21.57 May 1 1928 
Apr. 1929- BS __--.-]20.26 May 4 1928/21.32 May 1 1928 
May 1929- 120.23 June 1! 120: 38 June 1120.23 June 1 1928'20.38 June 1 1928 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 


Foreign stocks, as 


well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
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June 1— 1928. 1927. 1926. 1925. 
Stock at Liverpool__.._.-- bales. 804,000 1,349,000 839,000 801,000 
tame sided aaa daa 3,000 
Stock at Manchester_____..-._-- 90,000 165,000 85,000 115,000 

Total Great Britain... ........ 894,000 1,514,000 924,000 919,000 
et S,. . Ci nbbiosad inbik~ec. abate Aciieiae vines 
Steck at Bremen.............. 458,000 682,000 184.000 212,000 
oN Ee) OC ere eae 242,000 277,000 180,000 178,000 
Stock at Rotterdam .-_-......---- 1,000 ,000 ,000 12,000 
Stock at Barcelona............. 118,000 126,000 83 ,000 84,000 
EC I a cs to enciins wn chin enemies ,000 Sen | eeutan 3,000 
a a ee | el |. aie 12,000 
EE Te hn cnalatinahlt amie . -datdmats 33,000 38,000 

Total Continental stocks- ~~~... 847,000 1,150,000 484,000 539,000 

Total European stocks __._-_.-_ 1,741,000 2,664,000 1,408,000 1,458,000 
india cotton afloat for Europe... 135,000 58,000 95,000 172,000 
American cotton afloat for Europe 338,000 377.000 265,000 212,000 
BEE” et aes De. antonstor Barope 102,000 130,000 2,000 109,000 
Stock in Alexandria, Egypt. _- 336. 416,000 251,000 107,000 
Stock in Bombay, India-_-.___---- 1,205,000 678,000 723,000 63 ,000 
ween in U.S. porte... 22. ce @1,213,867a1,568,509 810,244 444,819 
Stock in U. S. interior towns-_-_-- a558,886 «613,917 1,224,902 2,296 
a W. GEOFUD NOON. . 2a acu once * sabewe 1,710 3,804 006 





Total visible supply - --------- 5,629,762 6,507,136 4,912,950 3,680,121 


Of the above, totals of American and other descriptions are: 
American— 


Liverpool stock_-.......-- bales. 576,000 1,015,000 534,000 569,000 
Manchester stock. ._.........-.- 000 144, 73, 100,000 
Continental stock .............. 786,000 1,095,000 419,000 450,000 
American afloat for Europe------ 338,000 377,000 265,000 212,000 
+ PO ee @1,.213,876a1,568,509 810,244 444,819 
U. S. interior stocks. .......... a558,886 4@613.917 1,224.902 312,296 
rs ee CONE okie wd ocd ouncks ie 3,804 2, 





RG DN gs Bc ec ced 3,532,762 4,815,136 3,329,950 
East Indian, Brazil, &c.— 








arr 228,000 334,000 305,000 232,000 
IL TSP REIS S B* Fs St ee eee 3,000 
Manchester stock.............. 30,000 21,000 12,000 15,000 
Continental stock.............. 61,000 55,000 65,000 89,000 
Indian afloat for Europe_-_------ 135,000 58 ,000 95,000 172,000 
Egypt, Brazil, &c., afloat_____-- 102,000 130,000 132,000 ,000 
Stock in Alexandria, Egypt - -- -- 36, 416,000 251,000 107,000 
Stock in Bombay, India-_-_-.---- 1,205,000 678,000 723,000 863,000 
Total East India, &c_......-- 2,097,000 1,692,000 1,583,000 1,590,000 
UNE DEINE gia on cmon 3,532,762 4,815,136 3,329,950 2,090,121 
Total visible supply - --.------ 5.629.762 6,507,136 4,912,950 3,680,121 
Middling uplands, Liver Rs. “SR AE. 9.23d. 10.32d. 13.48d 
Middling uplands, New York.... 21.05c. 16.85c. 18.80c. 24.70c 
Egypt, good Sakel, Liverpool___. 28.10d. 18.05d. 18.40d. 34.35d 
Peruvian, roar good, Liverpool. 14.00d. 11.00d. 17 .00d. . 
Broach, fine, Liver ree das 10.05d. 8.45d. 8.90d. 11.55d 
Tinnevelly, good, Liverpool - ---- 10.95d. 8.90d. 9.45d. 11.95d 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 200,000 bales. 

The above figures for 1928 show a decrease from last 
week of 213,769 bales, a loss of 877,374 from 1927, an 
increase of 716 812 bales over 1926, and a gain of 1,949,- 
641 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 


























Ow: 
Movement to June 1 1928. Movement to June 2 1927. 
Towns. Recetpts. | Shtp- , Stocks Recetpts. , Shtp- Stocks 
ments.,; May | ments. May 
| Week. Season. | Week. | 25. | Week.; Season. | Week.| 26. 
Als.,Birming’m) 200 92,029 170 6,493 608 97,774 1,800, 7,423 
Be en 554 20,324 103 5,228 180 26,970 399, 8,252 
Montgomery. 158 77,692 650 11,358 584 124,734 1,774 22,163 
Selma.---_-- | 22 58,735 447 7,361 140 95, 698, 14,529 
Ark.,Blytheville 60 78,654 276) 5,616) ....| -...-- weak ~sgere 
Forest City - -| | ao ie a re eee? eee ae 
Helena-.----- | 159 52,108 559; 7,509 79 95,531 914 10,729 
Hope. ..---- 2 49,365, 150, 1,898) ---.| -.---- | ---- oot. 
Jo a: 51 32,307, aa epee SS Pg 
Little Rock -- 108 108,459, 779) 8,300 318 205,851 2,087, 17,622 
Ne sae 4 48,701 ge). | eae eae coe BPe 
Pine Bluff___| 528 125, 1,354) 13,532 431 187,699, 2,935 17,273 
WalnutRidge 15 35.5 i Be eect AO Gah ie 
Ga., Albany...| --..' 4,980, -...| 1,586} -.--| — 8,807, ---.| 2, 
thens___---! 5 50,814 865 2,492 723 54,586 1,555 9,599 
Atlanta_-__-_- | 617 126,768 1,860 23,112) 1,697, 259,148 7,832 28,349 
ree 523 276,577, 2,297 49,900| 3,270, 382,629, 6,542 64,724 
Columbus. - -| 20 51,110 52 412 21) 50,19. 210 4,890 
Macon.-.---- | 58 67,104 404) 2,701| 1,265 110,186, 1,589, 4,620 
Rome- ------ ; 575 38, 600, 9,034 133 52,130 850, 18,470 
La., Shreveport 145 98,212 2,340 18,261 359 167,482) 1,770) 30,9 
” 30 153,548 1,473 22,596 943, 194,422, 3,806, 33,539 
Columbus - - - 38 36, 952 2,091 112 43,600 4 3,2 
Greenwood.-| 196 160,172 1,382 39,856 168 184,433 3,110 29, 
oe 62 41,261 955) 3,137 179, 54,925 415 5,986 
Natchez____- 50 37,082 172 12,773 140 50,257 725 8, 
Vicksburg..-| ----! 18,065 62 2,253 eee i ree TR aioe 
Yazoo City_.' 6 (27,752 360 5.831) _--| 44.773 -.--| ___. 
Mo., St. Louis_| 4,321 355,376 4,419 3,246] 6,841 578,638 7,093 4,059 
N.C_Greensb’ro 273 28,586 504 11,698 914 51,832, 666 26,614 
“=e eee ae sink” awd 98, 21,042, 272) 4,136 
Okla., Altus x_-) Pare, wneree= 5 eoce ne 198 209,801) 577' 3,305 
Chickasha.x, ----' ------ wee-) ----| 675 194,200, 1,470 4,164 
Okla. Citys.) <.2. <------ cane! pons 480 187,675, 986 6,0 
15 towns*..-| 612 741,729 2,079 31,480} ....' ...... Fale Byes 74 
S.C., Greenville 3,758 309,996 5,127 42,819] 7,249 357,396) 7,425 57,923 
"Greenwoodx_| ----  ------ cnnel made sama 7,773| .=-| 3,251 
Tenn.,Memphis 7,4781,452,300 16,624145,744| 20,208 2,238,057 31,105 140,226 
eS ES Ey ee aint ~ ame 152 8,433, «158 859 
Texas, Abilene.| 741 56,437 783 1,284 76 79,583 28, 702 
Austin... --- 67; 26,379 284 1,145 37| 34,235 101, 788 
Brenham..--. 128, 29,627 130 11,146 100 29,920 100 5,829 
Dallas.....- | 789, 98,800 1,833 21,990 569, 190,793, 1,271) 75,881 
Se Weta .-2) 2-540 ‘-.- ..-| 1,961! 123:733/ "398, 3,078 
Paris. _.---- 46| 75,326 73 1,424 28 56,653 115 139 
Robstown_..| ----| 29,779 135 438 gut )Sie cae iat, Ceo 4 
San Antonio.| 129, 37,067 102 5,399 36 62,265 258 2,762 
Texarkana_--' 100 58,699 500, 2,28 man Sietemieal pee ¥ a 
het. 68 89,887, 775, 5,920) --..| .....- ee Es me 
Total. 57 towns 22,7115,393,751 52,752558,886| 49,8076,958,479. 91,038 613,917 





The above total shows that the interior stocks have 
decreased during the week 28,874 bales and are to-night 
55,031 bales less than at the same time last year. The 
receipts at all towns have been 27,096 bales less than the 
same week last year. 





NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 1 for each of the past 32 years have been as follows: 


 ————- 21.05c. | 1920 -__-.40.00c. | 1912 ----- 11.40c.|1904 ----- 12.40c. 
. 16.95c. | 1919 ----- 32.80c.| 1911 ----- 15.85c.}1903 -- --- 11.50c. 
i ae 18.85c. | 1918 ----- 9. BIG . cask 14.55c¢.|1902 - - --- 9.50c. 
1925 -.-..- 23.65c. POLY 2c. 22.65c. | 1909 ---- - 11.25c./1901 ..--.- 8.25c. 
i 32.65c.! 1916 ----- 12.70c. | 1908 - - --- 11.30c.;}1900 ._-.- 9.00c. 
IGZA 2... 27 .55¢e.| 1915 ----- 9.55c. | 1907 - ---- 12.80c.|1899 - - -- - 6.25c. 
1922 -.... 21.00¢c.| 1914 -.---13.75c. | 1906 - - --- 11.25c./1898 ----. 6.56¢ 
ROSE ..... 12.90c. | 1913 -_--- 11.80c. | 1905 - - --- 8.75c. 11897 ----- 7.75¢ 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at-a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'ct; Total 
Seturday ...iQuiet, unchanged ..iGtendy. cs. .060) nee cc} co cceund Gccces 
Monday ---/Quiet, 5 pts. dec_-_-_|Barely steady _| ...--- 500 500 
Tuesday ---|Quiet, unchanged __|Very steady ___}| _..--- 300 300 
Bo RES ot oer ee oliday. 
Thursday --|Quiet, unchanged _-_|Steady_._..._-| -..--- 2,300} 2,300 
Priday ...... Steady, unchanged _-|Steady_____-_- B GIG onwuwe 2,575 
PEs ottintawssuwcnnis ablah Hidaka 6hwkb ees 2.575} 3.100; 5,675 
A Se Se A ae 298 .922'833 3001 1.132.222 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1927 1927 
June 1— Since Since 
Shipped— Week. <Aug.1. Week. Aug. 1. 
Ms MOO Se eee 4,419 $53,584 7,093 590,816 
NS EE eae ae 805 241,236 4,125 338,405 
s gO) SO Pe 133 13,80 138 22,029 
pe eee eee a 258 30,170 537 50,881 
RR eee eer 4,290 233,067 4,927 252,569 
Via other routes, &c_________._- 600 374,457 8,171 596,996 
Total gross overland___________- 14,505 1,246,318 24,991 1,851,696 
Deduct Shipments— 
Overland to N. Y., Boston, &c__ 340 85,160 2,442 137,744 
Between interior towns_________ 394 21,417 537 24,759 
Inland, &c., from South_______- 9,556 590,060 21,684 855,922 
Total to be deducted________- 10,290 696,637 24,663 1,018,425 
Leaving total net overland * __ 4,215 549,681 328 


833,271 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,215 bales, inst 323 bales for the 
week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 283,590 bales. 














—1927-28———-  ———_1926-27———_- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June ]__--__- 54,183 8,076,966 68,264 12,361,118 
Net overland to June 1________-_- 4,215 549,681 328 271 
Southern consumption to Junel1_. 90,000 4,651,000 106,000 4,611,000 

Total marketed_____._____-_-- 148,398 13,277,647 174,592 17,805,389 
Interior stocks in excess ___-—- _--- *28,874 189,037 42,534 83 ,582 
Excess of Southern mill takings 

over consumption to Mayl-_... ---.- 145,433 ES 700,670 

Came into sight during week ___119,524 --.-.---. fF ae ciaves 

Total in sight June 1___-__--_-- ---- 13,612,117 .--- 18,589,641 
No. spinn’s’s takings to June1 -..118,479 1,325,519 27,150 1,779,818 

* Decrease. 

Movement into sight in previous years: 

Week— Since Aug. 1— Bales. 
1926—June 5______.------- 100,249 | 1925-26... ..-...-----.- 15,799,862 
1925—June 6______.-.----- 114,697 | 1924-25._...-..-.------ 14,549,332 
1924—June 7_______------- 136 468 | 1020-24... .......-.--.- 11,144,674 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
June 1. Saturday.;Monday. | Tuesday., Wed’day.,;Thursd’y., Friday. 

Galveston __--- 20.55 20.55 20.55 Holiday |20.55 20.55 
New Orleans ---/20.51 20.42 20.42 20. 20.42 0.52 
Mobile-------- 20.40 20.35 20.35 20.35 20.35 20.35 
Savannah ___-_-- 20 .67 20.61 20.62 20.70 0.60 20.60 
SS 0.63 20.56 20.69 Holiday |20.69 20.69 
Baltimore_- ----- 21.10 21.00 21.00 Holiday |21. 20.90 
po ae 20.63 20.56 20.69 20.75 20.69 20.75 
Memphis - - - - -- 19.85 19.80 19.80 19.80 19.80 19. 
eae 20.50 20.50 20.50 Holiday |20.50 20. 
Little Rock --_-_-_|19.82 19.82 19.82 Holiday |19.82 19.82 

a ee 0.10 20.05 20.00 Holiday {20.00 .00 
Fort Worth -_-_!'..-- 20.05 20.00 Holiday !20.00 20.00 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 

May 26. May 28. May 29. May 30. May 31. June 1. 
Pe. Oin's « —SS— eee OO soa =e > 
> ieee 20.45-20.46|20.37 ———|20.38-20.39/20.36 Bid |20.32-20.33|/20.37 ——— 
eel oy —f——— eo en ee 
September |——— SS eee ee DO nO 
October _ .|20.24-20.25|20.21-20.22|20.20-20.21/20.26-20.27|20.14-20.15/20.15-20.17 
November |—_- )— — > OO > O oO -. - 
coeeamher 20 .20-20.22)20.17-20.18|20.17-20.18|20.23 Flat/20.12-20.13|20.18 —— 
January -.|20.23 ———|20.18-20.20/20.18-20.17 20.23-20.24|20.138 ——/20.13-20.14 
eeu i eee eee | eee ae 
March “__|20.20-20.22|20.18-20.20|20.17 Bid}20.22 Bid)20.12-20.13|20.12 Bid 

Tone— 

Spot ..--- Steady Quiet Steady Steady Steady Steady 
Options _.'| Steady Steady Steady Steady Steady Steady 
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WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicates that the weather 
during the week has, as a rule, been favorable for cotton in 
most sections of the cotton belt. Rainfall has been scattered 
and precipitation has been mostly light. Condition of early 
cotton varies greatly according to the location. Cotton has 
generally made satisfactory progress during the week. 

Mobile, Ala.—The weather during the week has been 
favorable and cotton has made good growth. Light showers 
have been beneficial. Choppping out is progressing and 
stands are generally fair to good. 


Rain. Rainfall. —————Thermometer————— 
d high 89 low73 mean 81 


Galveston, TéE....c.scscess ry 
BE dh iwnne nen hahnnh lday 0.08in. high 98 low 58 mean 78 
Ardea dry high 98 low 60 mean 79 
ee ee 2days 0.12in. high98 low 70 mean 84 
Ces CR wwccecnsaccs 3days 0.07in. high 94 low 56 mean 75 
Sa ays ceaaneoaes dry high 98 low 62 mean 80 
HORIR. cccce cccessescce dry high 98 low 58 mean 78 
oO” 7 ere high 96 low 48 mean 72 
oe lday 0.10 in. 102 low 52 mean 77 
eR ee lday 0.34in. high 90 low68 mean 79 
a ey lday 0.04 in. mee oe low 60 mean 80 
pe a a ve h 92 low 54 mean 73 
PDs 6) tapnbiodzeseese 2days 0.08in. high 96 low 64 mean 80 
Sada estate lar bee. De ae ee 
San Antomho. .....cc--cecee y . iow mean 
el eae hth aia liniorie a ate high 98 low 62 mean 80 
CO Saas dry high 94 low 62 mean 78 
50, GBs sk occesuanke dry high 96 low 58 mean 77 
BE. cc aiapeakhesth aa bie dry high 100 low 56 mean 78 
EE rm dry high 92 low 57 mean 75 
ce: | aT 98 low 55 mean 77 
|. (a ippRenesss lday 0.91in. high 88 low 56 mean 72 
DR iada swonshebues lday 0.09 in low 62 mean 79 
pO OS Re lday 1.10in. high 89 low60 mean 75 
, > ge 4days 0.96in. high 95 low61 mean 78 
pO “ee eee dry high 95 low63 mean 79 
[ eer a es lday 0.12in. high93 low 59 mean 76 
| At!” 6 ee re _--. mean 80 
I SRE lday 0.10in. high 94 low 66 mean 80 
Columbus, Miss. ----.-.----- 2days 0.59in. high 85 low 57 mean 71 
Gs ks wcwcndidouten 2days 1.66in. high95 low60 mean 78 
TEE. od sen acccesseuen lday 0.14 in. low 62 mean 76 
CE BIB icons coskdeaes lday 0.08in. high 88 low 66 mean 77 
Set ace een pe BO MR Bea mee ss 
DEINE onc cw rw occcsese y . n. ow mean 
~an ae a St 1 day -” in. high b+ ot 5s mean a6 
Gainesville, Fla........-.-- y w mean 
_ Ca ee 3 ow, 1.48 in. nich | el es mean of 
Geen, GR. .nccccesannsse ry ow mean 
SE Ac bcédancudawcnea lday 0.10in. high 85 low 58 mean 72 
fF Se ea lday 0.02in. high 87 low 58 mean 73 
Ce ere ees lday 0.03in. high 93 low 57 mean75 
Charleston, 8. C._.......-.-- lday 0.llin. high89 low 67 mean78 
Greenwood_...--..-------- 2days 0.17in. high 84 low 57 mean/71 
oS pe eee 2days 0.22in. high 86 low 58 mean 72 
es ois rei ciel 3 days 1.23in. high 88 low 60 mean 74 
Charlotte, N. O........-.--- 4days 1.06in. high 84 low 56 mean 70 
5 Fa ae RRR AE lday 0.22in. high 87 low 59 mean 73 
WE cravonenticionasad 4days 1.21lin. high 82 low 52 mean 67 
Memphis, Tenn____..------ 3days 0.69in. high 84 low 59 mean 72 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
June 1 1928. June 3 1927. 
Feet. Feet. 


New Orleans.....--- Above zero of gauge. 12.1 18.2 
ee ee eee Above zero of gauge. 21.0 33.7 
Ts 6 sn ddamced Above zero of gauge. 20.0 26.7 
Shreveport --.....--- Above zero of gauge. 19.0 14.4 
Vicksourg.-..------- Above zero of gauge. 33.4 48.7 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week|  Recetpts at Ports. 
1928. | 1927. | 1926. 


Stocks at Intertor Towns. | RecetptsfromPlantattons. 
1928. | 1927. | 1926. | 1928. | 1927. | 1926. 


















Feb. 
24_. ied: Wie 0 121.019 2 tosis4.07 93,687 
2. | 62,281 196,159 118,766] 987,384'1,224,58011,836,790 26,545'141,545| 88,669 


9__| 70,755 217,975 105,2 941,043'1,168,2861,810,852 24,434 161.681] 79,322 
16..| 73 227,560 121, 916,246)1,097,531)1,760,002 48,437 156,805) 70,608 
23.-.| 76,637,185,888 104,414) 887,170,1,036,360,1,730,985 47,561 124,717, 75,397 





863,7 pa pet 65,091 116,594) 58,891 


7_.| 80,232'140,928| 91,081) 835,361) 922,735,1,630,308 snaoe 79,475) 41 


896 
13..| 73,019 131,290 104, 1,575,256, 40,861! 98,792| 49,891 








20_.| 72,882 102,307) 71,673; 773,381,1,541,773| 594,7 ’ 38,1 14,711 

27_.| 92.378 86,136)115, 737,026, 824,696)1,479,275| 59,006, 50,162) 62,498 
Ma: 

4S 109,891/108, 76,810; 691, 784,478)1,438,322) 64,089) 68,471) 35,857 

11_./110,912| 89,089) 87,891) 649, 742 ,667/1,395,682| 68,977, 47,278) 45,251 

18...) 84,323) 73 ,.651| 73,225, 620 320, 710, 1,345, 55 354) 41, 23,376 

25_.| 59,759| 67,486) 65,277; 587,760) 656,451)1,301,436) 27,199] 13,893) 20,880 
June 

1_.| 54,183! 68, 89,807' 558,886' 613,917/1,224, 25,309' 25,7 13,273 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8.195,311 bales: 
in 1926-7 were 12 163,308 bales, andin 1925 -6 were 10,217 .513 
bales. (2) That although the receipts at the outports the 
past week were 54,183 bales, the actual movement from 

lantations was 25,309 bales, stocks at interior towns 
cover decreased 28,874 bales during the week. Last year 
receipts from the plantations for the week were 25,730 
bales and for 1926 they were 13,273 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 





























[Vor 126. 
Cotton Taki -28. 926- 
Week and Season. —a ona 
Week Season. Week Season. 
Visible supply May 254-.-.-...- CRABS ecnccese 6,604,892) ...... 
Visible supply Aug. 1 SSR REDE gigi vo: 4,961,754 seam | 3,646,413 
American in sight to June 1... 119,524|13,612,117| 132,058/18,589,641 
Demiey receipes $e Mag SI lil ot 63,000} 3,117,000} 70.000) 2,810, 
Other India "ts 0 Age om 2,000} 560.500 2. 400.000 
Alexandria a echin al 2,000} 1,276,660) 36,000! 1,682,400 
Other supply to May 30 *b .___- 14,000; 528,000} 10,000} 644,000 
NE nie watwerin wee 6,044 055/24 056 ,031|6,944,950/27 ,772,454 
Visible supply June 1---.--...--- 5,629,762| 5,629,762/6.507,136| 6,507 136 
Total takings to June 1 a....-..- 414,293/18,426,269| 437,.814/21, 
Of which American -------.-- 290 ,.293/13,459,109| 322.814 16012 818 
GORGE. oo wn tndensea 124,000! 4,967,160! 115,000! 5,252,400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c, 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,651,000 bales in 1927-28 and 4,611.000 bales in 1926-27— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,775,269 bales in 1927-28 and 16,654,318 bales im 
1926-27 of fe gua 8,808,109 bales and 11,401,918 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
























































1927-28. 1926-27. | 1925-26. 
June 1. 
Receipts at— Stnce Since Since 

Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
A IR. te 63,00013,117,000! 70,000!2,810,000! 30,00013,075,000 

For the Week. Since August 1. 

Exports 
Srom— Great | Contt- |\Japané Great Contt- \Japan 
Britain.) nent. | China.| Total. Britain. | nent. China. | Total. 
! | 

bay— | | om 
1927-28-_-| 3,000, 15,000) 44,000 62,000; 78,000, 570,000 1,096,000 1,744,000 
1926-27 - . ----| 4,000) 49,000 53, 13,000, 320,000 1,420,000 1,753,000 
1925-26 -. ----| 13,000: 62,000 75,000; 46,000, 482,000 1,608,000 2,136,000 
Other India-— «4 
1927-28 -- aout |S ooo, See. ee 463,000, --....- 560,000 
1926-27 -- ----| 2,000 ----| 2,000| 39,000; 361,000, .....- 400,000 
1925-26 -- ----| 9,000 nieceial 9,000, 102,000, 469,000, ee 571,000 
Total all— | _ 
1927-28..| 3,000 17,000, 44,000 64,000 175,500)1,033,000 1,096,000 2,304,500 
1926-27..| ----| 6,000 49,000 55,000 52,000, 681,000 1,420,000 2,153,000 
1925-26..| -..- 22,000\ 62,000 84,000 148,000: 951,000 1,608,0002,707,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last — in the week’s receipts of 
7,000 bales. Exports from all India ports record an increase 
of 9,000 bales during the week, and since Aug. 1 show an 
increase of 151,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 









































Alezandria, Egyp', 1927-28. 1926-25. 1925-26. 
May 30. 
Receipts (caniars)— 
. | een 10,000 180,000 65,000 
Samee AME. 1c c2cncwes 6,041 .054 8,413,646 7 623,617 
This | Since This | Since This | Since 

Ezport (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Live ea ae 5,000} 142,399|| 5,000/216,808)| ___.|174,146 
To Manchester, &c...../..-..- 150.105}| 7,000|175.722|| 6.500) 182,377 
To Contin’t & India ----} 5.000/365.911/| 6.000/360.058|| 3,000/317,240 
i eI ten ccctnies wo chs tenis 2.000) 106.924} 7,250/136,116]| -~-.-}145,598 
Total exports. -....----.- 12 ,0001765.339''25,250|888.704'| 9,.5001819,361 





Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending May 30 were 
10,000 cantars and the foreign shipments 12,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active, in cloths is quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 























1928. 1927. 

8% Lbs. Shtrt- | Cotton 8 Lbs. Shirt- | Cotton 

32s Cop | ings, Common |Middl’g| 328 Cop | ings, Common |Mtddl’g 

Twist. to Finest. Upl'ds Twtst. to Finest. Upi'ds 

Feb.— a. d. js. d. 8s. d. d. d. d. | s. d. 8. d. d. 

a ag 14% @16%|13 6 @140 10.40 |12% @14%|12 4 @126 7.77 

2..../15 @16%4)13 5 @137 10.63 |12% @14%|12 6 @130 7.93 

9....115 @16%|13 5 @137 10.54 |12% @14%|12 5 @127 7.70 

16....}15 @16%}13 6 @137 10.77 |124 @14%}12 5 @127 7.54 

23....1154% @17 |130 @140 10.96 |124%@14%/12 4 @126 7.71 

. 30_....1154 @17 |136 @141 10.86 |124%@144%|12 4 @126 7.36 

7....1154@17 |137 @141 10.91 |12% @14|12 3 12 5 7.76 

13....}15% @17%|14 0 @142 11.11 |12K% @14%|12 3 +H 5 7.77 

20_...115% @17|14 0 @14 2 11.25 1124 @14%]12 3 @12 5 8.07 

mL 16 @17%)141 @143 11.61 |124@14%|12 4 @127 8.35 
uy— 

4....|16% @17%|14 2 @144 11.60 |13 @15 |125 @130 8.75 

11....116% @17%|14 3 @145 11.62 |134% @15%|12 5 @130 8.72 

18...._/16 @17%|143 @145 11.71 |13% @15%|13 0 @13 3 8.91 

‘ 25..-.116 @17K%\143 @145 11.46 |14 @1i6 |130 @13 3 8.94 
une— 

1....'16 @17%'143 @14 5 11.47 14% @17 (130 @13 3 9.23 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 121,514 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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Ww YORK—To some 23—Savoia, 1,365...May 29— 
y 25-—Berlin. I jerlin, « 485; Yorck, 1,444--------2---- 


To Li 


To 


To Barcelona— 





29—Steel Worker, 300 
May ae a 2 
auaren—Ts ers 


To Japan—May $3 —Mautevides Maru, 6 
France Maru, 5,150 
Naples—Mat 


Rigel, 
To Bombay—May 
verpool— 


24—Elmsf 


Antonio Lopez, 200...May 31— 


NEW ORLEAN S—To  Frantinormume ve) 


rd Manchester—May 24—West ie 1,076 


May 25—West Chatala, 









J 


Oporto— 600 
To Japan—May 25—Bessemer City,” 5,005 
To China—May 25—Bessemer Cit 
To Genoa—May 28—Monginevro, 

baldo, 350 


a 
2,700..._May 29—Mon- 


850_..May 24— 
Bessemer City, 4,130.-.--. 
13; +953 


1,010 





400 

To A ee ee 26—Grete, 585; Liberty Glo, 30.....---- 615 

To Rotterdam—May “-  y :Coniaedpetsec pepeeean 50 

MOBILE—To Barcelona—May 22—Mar Blanco, 300..-..---.---- 300 

To Japan—May es = nl “Bs Moti sivsciagbhannwiin 1,600 

a a oS 7 a. 10 Le des hh bade tech aes ania hen sacl Bei 

To Liv ay 29—Dakotian. ere es 550 

To Manc ester— May 29—Dakotian. Dp adinadtiinnan bumaamn 150 
SAVANNAH—To Bremen—Ma oe aren. 5,096.._.May 30 

—Grete, 1,912; Libert ee an ok co lim nck us te alae a ,508 

To Liverpool—May 30—Fluorspar, 2,716_--.---------------- 2.716 

To Rotterdam—May 24—Parkhaven, 50_-..--------------- 50 

To Manchester—May 30—Fluorspar. I cena ssn es stings do 2,900 

To Havre—May 29—Ber SO ie ETT 3,146 

To | eta. ay 30— oy ori: Liberty GEO, BOSeestacsa 882 

To Genoa ney So—Quisssones, 1,666.................... 1,556 

To Oporto—May 30—Grete, 330__._.---.--.-------------- 330 

To Naples—M ey SO —Getesconelt, 1.000s...6..cccccscccsce 1,000 

To Antwerp—May 30—Liberty Glo, ee 182 

To Venice—May 30—Quistconck, 100.......-...------...- 100 

HOUSTON—To Liv 26—Colorado 8 a ee 252 

To Manchester—} ¥ 26—~Colorado SESE Se 50 

To Barcelona— May” ardonia, 1 138. May 31—Mar 4,825 

To ania 28—Derfflinger, 2,499.-..May 29—Cody, 12.760 

Murmansk—May | lle pen i Sener es 11,100 

To Japan—May 29—France Maru, 4,900.------------------ 4,900 

To Havre—May 29—Emergency 7 Aid. 3, 206 Sick iniaNapsoeste weit eel mee 3,295 

To Ghent—May 29—Emergency Aid, 115....------.------- 115 

To Rotterdam—-May 29—Emergency Aa: SL RES 500 

NORFOLK—To Manchester—May 28—Hoxie, 1,397------------ 1,397 

To Bremen—May 28—Westfaien, 2,261..------------------ 2,261 

To Japan—May 28—Scotland Maru, 800----.---.---------- 800 

‘o Ghent—May 29—Eastern Dawn, 310_------.----------- 310 

NEWPORT NEWS —To Liverpool—May Fo SSR nacene oandinn ate 143 

To Rotterdam—May ?, 100.-..-...-..------.---.-------- 100 

I EN Sac a lacie ileus ds hiestcaph libres dtees dp stanbthcndis agai 121,514 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


High Stand- 
Density. ard. 
Liverpool .40c.  .55c. 
Manchester.40c. .55c. 
Antwerp .30c.  .45c. 

Ghent .37 Ke. .52 Ke. 
Havre -31c. -46c. 
Rotterdam .35c. .50c. 
-50c. .65c. 





Htgh 
Oslo -50c. 
Stockholm .60c. 
Trieste -50c. 
Fiume -50c. 
Lisbon .45c. 
Oporto -60c. 
Barcelona .30c. 
Japan -65c. 


Stand- High Stand- 

ard. 4 ard. 
-60c. Shanghai .70c.  .85c. 
-75¢. Bombay .60c. .75¢. 
.65c. Bremen 45ce. .60c. 
.65c. Hamburg .45c.  .60c. 
-60c. Piraeus .75¢. .90c. 
-75¢. Salonica .75ce. .90c. 
45c. Venice 50e.  .65c. 
-80c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 


May 11. aley 15. 18. May 25, 25. June 1. 
Sales of the week______.... of ,000 11.000 
Of which American __---- 17,000 18. 090 22.000 8,000 
ual exports.......-.-.. 2,000 1,000 1,000 1,000 
od ani is wes ent me 64,000 ,000 63 ,000 31,000 
., {¢ aaa 796,000 738.000 775.000 804 000 
Of which Asserican inca aha 579.000 574,000 550.000 576,000 
-, >»  . aaa 62,000 52,000 51,000 69.000 
of ws oe ‘American fo ctintget 39,000 28,000 16,000 47 ,000 
ASR ES 202 000 200 ,000 197 ,000 189,000 
Of which Resins ES: 93 ,000 96,000 92,000 70,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
ket, 
12:15 Quiet. Quiet. Quiet. 
P.M. 
Mid.Upli’ds} HOLI- HOLI- 11.41d. 11.474. 11.47d. 
DAY DAY 
Sales ..... 5,000 5,000 3,000 HOLI- 
DAY 
Futures. Steady 2 to/ Quiet 1 tol Quiet 
Market 5 pts. pts. 4 to 6 pts. 
r') advance. | advance. decline. 
Market, Q’t but st’y} Steady | Barely st’y 
4 5 to 9 pts./5 to 8 pts./5 to 8 pts. 
P.M. advance. | advance. decline. 





Prices of futures at Liverpool for each day are given below: 





























Sat. Mon. Tues. Wed. Thurs. Fri. 
May 26 
to 12.15]12.30,12.15; 4.00)12.15, 4.00,12.15 4.00 12.15 4.00)12.15) 4.00 
June 1 Dp. MJjp.m.p.m. 'D. mp. m.\p. m. Pp. m./p.m.ip.m.Jp.m.Jp.m.ip. m. 
a. | 4. “rece: a | 4. a. | 4. eT 4 
Se RR, aa 10.96)11.06 11.07,11.14__ _.|_. -- 
| ENR, 10.90 10.99 11.01 11.07 11.03 10.94! 
pi cceaaecieaibaape 10.88|10.97|10. 99.11.05 11.00 10.91 
OS 10.82|10.91/10.92 10.97 10.93 10.85 
September - - - 10.78 10.88,10.88 10.94 10.89 10.81 
pana HOLI- | HOLI- /|10.7310.83 10.83 10.89 10.84 10.76 
November...-| DAY DAY |10.66/10.7610.76 10.82 10.76 10.69, HOLI- 
te 10.66 10.76|10.75 10.82 10.76 10.69, DAY 
January..---- 10.66 10.76|10.75 10.82 10.76 10.6 
February ----- 10.66|10.76|10.75 10.82 10.76 10.69 
March...-.--- 10.66 10.76 10.75 10.82 10.76 10.69) 
pS regeaoestas 10.6510. F510. 74 10.81 10.75 10.68) 
SE Gdswecne 10.66,10.76 10.75 10.81 10.75 10.68 
RRR ys mee gh ep 





BREADSTUFFS 


Friday Night, Jume 1 1928. 

Flour has continued in moderate demand and steady, with 
price changes roughly approximating those in wheat. Trade 
in parts of the country lacks real activity and features of 
special interest. Export demand was not brisk. Fair clear- 
ances were reported to Greece and elsewhere in Southern 
Europe. Later the curious fact developed that the clear- 
ances last week reached such an aggregate as 170,687 sacks. 
Yet reports have been persistent that there was no export 
demand. 

Wheat on the 26th inst. ended 1 to 2c. lower on predic- 
tions of showers in western Canada, with export trade dull 
and European markets closed. No rains were reported in 
the American Northwest, but some advices from the spring 
wheat country were to the effect that no serious damage 
would result if rains should come by the end of this week. 
Winter wheat wheat conditions were very favorable though 
a few sections needed rains and in the West wheat was said 
to be heading short. But domestic demand was sluggish. 
Winter wheat receipts, it is true, were small and met with 
a fair demand. But spring wheat was dull. It was largely 
a weather market. On the 28th inst. prices dropped early 
about 2c. with showers forecast for the Dakotas and Minne- 
sota and actual showers in Canada. European crop news 
was better except from Russia and Poland. Russian win- 
ter killing is said to have been heavy. Spring seeding in 
Russia has been delayed by a late spring. Receipts were 
larger at Winnipeg. Texas early harvesting returns were 
more favorable than had been expected. The Northwest, 
however, badly needs rain. The United States visible sup- 
ply decreased last week 3,485,000 bushels against 2,026,000 
last year, bringing the total down to 50,607,000 against 28,- 
245,000 last year. The Canadian visible supply decreased 
474,000 bushels, making 77,833,000 bushels in sight. The 
big decrease in the American supply caused covering and 
a rally which left May and July only % to %c. lower and 
September \c. higher. 

On May 29 prices closed 2%c to 314c. lower at Chicago 
and 1% to 3%c. off at Winnipeg. The Northwest had 
beneficial rains and the forecast pointed to rains over the 
holiday. Export business was disappointing. Sales to the 
United Kingdom and the Continent over the European holi- 
day approximated only 300,00 bushels. The foreign weath- 
er and crop news on that day was rather bearish. Deliv- 
eries on May contracts were nearly 500,000 bushels and 
contract stocks were said to have increased 340,000 bushels. 
Winnipeg car lots were rather large. On the other hand, 
the Kansas weekly report stated that dry conditions pre- 
vailed over the entire State and that some damage had 
been done from insect infestation. Bradstreet’s world’s 
visible supply decreased 9,567,000 bushels. At Chicago on 
the 3lst inst. one car of choice dark hard wheat sold at 
149 or 6%c. over May. Export business in all positions 
on May 31 in Manitobas and durums was estimated at 
3,000,000 bushels. Among Chicago operators the sentiment 
has been bullish, based largely on dry weather in the 
spring wheat region of the Northwest and Canada. Un- 
less there are good general rains over Minnesota, the Dakotas, 
Montana and Western Canada this week, higher prices are 
expected. Bullish traders agree that although the foreign 
crop situation may be similar to that in 1924 when wheat 
advanced above the $2 level there must be a general broad- 
ening of buying to bring about a sustained and material 
advance. Texas reports said: “Wheat in many sections 
after tempting its owners to plow it under a month ago 
now indicates around 18 to 20 bushels per acre. The wheat 
that wintered well will run as high as 30 bushels to the 
acre in many localities.” The weather in Europe was most- 
ly very cool with much rain in France, Central Europe and 
Italy during the week ending May 24, but in the eastern 
countries the weather was reported as clear and warmer. 

To-day B. W. Snow put the condition of winter wheat at 
76.6 and the crop at 531,000,000 bushels; spring wheat acre- 
age 20,837,000; crop 260,000,000 bushels. On May 29th 
trading in wheat futures at Chicago amounted to 49,263,000 
bushels. 

On May 31 beneficial rains in the Canadian Northwest 
and some rain in the American Northwest caused a de- 
cline of 1% to 3%4c. net, despite the export sales estimated 
in some cases at as high as 3,250,00 bushels including durum 
as well as Manitoba. To-day prices closed 1% to 2c. 
higher in a broader market. Winnipeg was strong. That 
braced Chicago. ‘There were rumors of large acceptances 
of Manitoba overnight. Export sales were put at 750,000 
bushels, mostly Manitoba, but including some durum. The 
average winter wheat estimate issued to-day was 513,000,- 
000 with 252,000,000 spring wheat. The May government 
estimate of winter was 486,000,000; last crop harvested 552,- 
000,000 and 319,000,000 of spring. Northwestern crop re- 
ports complain of the lack of rain. Not enough has fallen 
recently. Beneficial showers fell in Canada and there were 
some rains in the American Northwest. The point is that 
they need a good deal more. The market was found to be 
oversold. Argentine shipments this week are 2,670,000 
against 3,784,000 last week; Australian 1,768,000 against 





3,048,000 last week; no shipments from the Black Sea or 
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Russia; North American, according to Bradstreet, 7,308,- 
000; total for the world about 12,000,000. Stocks afloat 
will fall off materially at this rate. Liverpool declined % 
to 4d. but Argentine was % to 1c. higher. Traders sold 
for a time and then were driven in. Final prices show a 
decline for the week, however, of 4 to 6 cents. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
199% 196% Hol. 190% 191% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. bite Fri. 


REND. oc scancatensedhonapecosaus 147% 147% 144% BET esas 
POG. diwirnaiidiavadbidblhipadshbed 149% 149% 146 Hol- 144% 145% 
ee es ere 149% 150% 146% iday 145% 147% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
MOG: ccndawe cud aecs chiro sens 147% 147 143% 141 4 ie 
FOS cdnnieneanbengnsammiansnaas 149% 148% 145% 142% 143% 145% 
OCIS. crcsnsosnnonsnugaoenees 144% 144% 142% 141% 139% 142% 


Indian corn on the 26th inst. reacted 1% to 1%c. on gen- 
eral liquidation, partly on stop orders, owing to favorable 
crop advices and a belief that the receipts this week would 
be large. In the Dakotas it is said planting has been com- 
pleted and a fair percentage was up to a good stand. The 
South African crop is officially estimated at 68,000,000 
bushels against 67,150,000 last year and 32,045,000 in 1926. 
There was a better cash demand, mostly to fill old orders. 
Country offerings to arrive were very small on the 26th 
inst. whatever might be expected for the near future. Ship- 
pers reported a considerable improvement in demand for 
the East. Chicago on the 26th reported that corn was pass- 
ing from terminal markets to industries at a liberal rate 
and while there has been a moderate increase in movement 
from the country, which is estimated to continue for a week 
or more, trade sentiment is mixed. Heavy liquidation by 
longs came late in the week, especially on Saturday, when 
the lowest prices were made with a drop of around 6c. a 
bushel from the top, establishing net losses of 3% to 5\e. 
On the 28th inst. prices early declined % to 4c. on good crop 
and weather news. But the market seemed to have been 
oversold. Also there were later reports of frost in Illinois 
and Indiana. On the other hand, receipts at Chicago reached 
the relatively large total of 427 cars. That fact counted. 
But country offerings to arrive were small, and it is be- 
lieved that after this week the crop movement will be 
small. Eastern shipping demand was nothing very notable. 
Stocks in the East are not large. Consumers there, it is 
believed, will draw steadily upon Wastern stocks. The 
United States visible supply decreased last week 1,770,000 
bushels against 1,983,000 in the same week last year. The 
total is 26,361,000 bushels against 29,639,000 a year ago. 
The decrease was not so large as expected. 

On May 29th prices, after some advance, declined with 
wheat lower, the weather better and the expectation of 
beneficial rain over a large area. Reports of dry weather 
delaying the completion of seeding had little or no effect. 
Commission houses sold. Texas reports stated that pros- 
pects for a big corn crop are improving daily. Conservative 
estimates place the crop above the five year agorage. Con- 
ditions under which the feed grains have gone into the 
ground and the large acreage certainly point to the biggest 
yield of feed grains ever known in the State. In Chicago, 
on May 3ist, cash interests reported an excellent demand 
for good quality corn. Country offerings were light. Re- 
ports indicate a material increase in corn acreage according 
to Snow. 

On May 31st prices ended % to 15c. higher after an early 
decline in sympathy with the drop in wheat. Good buying 
snapped up the offerings. Cash demand was good, country 
offerings small, stocks scanty over most of the Central West, 
and it was too cool in the Ohio Valley. To-day prices ended 
\% to ec. higher after an early decline of % to 1c. Under 
professional selling and scattered liquidation due to favor- 
able reports from most parts of the belt. But outsiders 
came in on the decline. Shorts covered. Prices ran up 14 
to 14%4c. from the low. The ending was at close to the best 
of the day. The rise in wheat helped corn; also a strong 
cash market; small country offerings and only moderate 
receipts. Still opinion is decided as in the future of prices. 
Final prices ended %c. higher on July and %c. lower on 
September. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
*, Mon. Tues. Wed. Thurs. Fri. 
120% 122% 121% Hol. 123% 123% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
100% 101% 2 


WA itis kvciandbddubicceabdbakcecada 100% > 
pS | Re aE RE Ta eee 101% 103% 102% Hol 103% 104% 
SRE, csc cunkiccamawdtegne ote 102% 103% 102% day. 103% 103% 


Oats on the 26th inst. finished with May steady and un- 
changed, and old July %c. higher. The demand fell off 
somewhat and the premiums were weaker, but the po- 
tential cash demand on any further declines was considered 
good. Distant months, however, declined 4 to %c., though 
some of this loss was regained. On the 28th prices advanced 
% to 4c. on some months early, with some crop reports 
from Texas not quite so favorable as expected. In Nebraska 
the condition also was said to be lower than a few weeks 
ago. But prices reacted later and closed unchanged to 1c. 
lower. But the United States visible supply decreased 
866,000 bushels against 1,100,000 last year, leaving the total 
only 6,817,000 bushels against 21,843,000, that is only a third 
of the total a year ago. There was liquidation of May, 





which at one time.on the 28th was 1%c. lower. On May 29th 


prices declined 1 to 24%c. The weather was better and the 
outlook was for beneficial showers in the belt. Dallas, 
Texas, wired: “Cutting of oats started in the big central 
section, beginning in Bell County on the south and extend- 
ing to Denton on the north. Early oats are not turning out 
well, but it is thought the late Texas red will yield as good 
as 40 to 50 bushels per acre.” 

May oats early on May 3lst advanced to 65c., broke to 
60c., and then rallied again to the previous close of 62%4c. 
So far the May position in other grains moved orderly. 
B. W. Snow put the acreage at 103.4%; indicated crop, 
1,362,000,000 bushels. On May 3list, May advanced early 
2l4c., and other months 4 to %4c., with crop advices un- 
favorable, receipts small, supplies light, and a good cash 
demand expected now that May liquidation is over. To-day 
prices closed 3c. lower to 4c. higher on moderate trading. 
Cash demand was good. Crop estimates were called rather 
bearish; the average was 1,346,000,000 bushels. But the 
condition figures are comparatively low, so that one thing 
offset the other. Final prices show a decline for the week 
of 1% to 1c. 

DAILY CLOSING PRICES « OF OAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
IO. 3 WRIBBs 200+ cconsesnnebnnad 82 82 80% Hol. 80% 80% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MOG cond dcctacestisssshscsasadas 65% 65 62% 60 sian anil 
TORT 6 nnn d0scs0ndesessbeuimessoum 56% 55 53% Hok- 53% 54 
COORDS oo. s setenbiscaroons 46% 46% 45% iday 46% 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
REED. w cas ocvnessseqaneaheetans 78% 75% 72% 73% 71% ---- 
GOT 6 0 c0snghghenstdtbee tees 70% 70% 68% 68% 68% 68% 
GONE . cocccacuxeneiabantaneen 57% 57% 57 57% 57¢”@ 57% 


Rye declined %c. on the 26th inst., with wheat lower and 
no export demand. Northwestern crop reports were, if any- 
thing, rather unfavorable. Early in the day there was a 
rise on July and September of % to %c., but week-end 
liquidation caused a decline later. On the 28th inst. prices 
fell %4 to 2c., but rallied and closed % to 1c. lower on May 
and July and 1%4c. higher on September, with Northwestern 
crop reports still more or less unfavorable because of a lack 
of needed rains. Export business, however, was quiet, with 
European markets closed on the 28th. The United States 
visible supply decreased last week 92,000 bushels against a 
decrease last year of 711,000. The total was 3,058,000 
bushels, against 4,000,000 in 1927. There was liquidation of 
May rye, which at one time on the 28th was 2c. lower. On 
May 29th prices closed 1% to 344c. lower, with other grain 
down and better weather. The forecast was for showers. 
Sales on May 31st were estimated at 400,000 bushels and 
there was said to have been a big business in barley. On 
May 31st the Continent took 500,000 bushels, and at one 
time prices rose. Crop reports were still dubious from the 
Northwest. May ran up 64c.; others ended irregular and 
not much changed. 

To-day prices ended ™% to 1%c. higher after an early 
decline of 1 to 2c. on liquidation following rather bearish 
crop estimates. But there was a rally later of nearly 3c. 
and the ending was at the peak for the day, owing partly 
to the stronger tone of wheat and buying against export 
sales. Covering of shorts also counted. Export sales were 
reported of 150,000 bushels. Berlin closed 1c. lower; July 
2.72 and September 2.71%c. Final prices show a decline 
for the week of 14c. to 1%e. 


DAILY CLOSING PRICES OF RYE FUTURES 
Sat. Mon. Tues. 


IN CHICAGO, 
Wed. Thurs. Fri. 


I aL > isn crea ns de ili wie inhaling ein 134 133% 131% : Ere 
BRE ic tna ene énomuisemianie 127% 128% 124% Hol- 124% 125% 
SO. Cine sc cwmmsscccaneinn 118% 120 116% iday 117 117% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, f.0.b-...----.-- 1.91% ie CE a canescugeese 804 

No. 2 hard winter, f.0.b___.1.64% No. 3 white. _........ 77% @78% 
Corn, New York— Rye, New York— 

$0. 3 venew oS 1 eis me. 8 ay gan - oo onnn SON 

o. “SS ear . ey, New York— 
. Matting BERS RS ee 1.07% 
FLOUR. 

Spring patents_-_-....- $7 .75@$8.25 | Rye flour eee $7.75@$7.90 
Clears, first spring -- ~~~. 7.00 7.25 Semolina o. 2, pound. 4 
Soft winter straights... 7.90 8.25/| Oates goods..........- 3.80 3.90 
Hard winter straights... 7.50@ 7.90 Corn flour__.._......- 2.70@ 2.80 
Hard winter patents... 7.90@ 8.40 Barley goods— 
a a RR OE ey 

‘ancy . Da i 25 | ‘ancy pearl Nos. 1, 2, 
CU Ms 6 ci ccesce.. 9.55@10.25 | 7 Y we Seem 7.00@ 7.25 


For other tables usually given here, see page 3410. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 29.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 29, follows: 


Moderately heavy rains fell in the Southeastern States the early yes of 
the week and showery conditions ‘simp: over most Central and North- 
ern States east of the Mississippi River the latter part. Elsewhere the 
week was generally fair and sunny. Persistently cool weather was ex- 
perienced over most of the eastern third of the country, though the nights 
were somewhat warmer in the Southern States the latter part of the period. 
Minimum temperatures for the week in the interior valleys were mostly 
in the low 40's, with freezing reported locally in central-northern areas, 
but in the South the minima were generally from about 52 deg. to 60 deg. 
Chart I shows that, for the week as a whole, the temperature averaged 
from moderately below normal to much below quite generally from the 
Mississippi Valley eastward, the greatest minus departures occurring from 
the Ohio Valley northward and northeastward where the weekly means 
were from 5 deg. to about 10 deg. subnormal. Over the western two-thirds 


of the country the period had moderate warmth to unusually warm weather 
for the season, the temperatures over large areas of the Northwest ranging 
from 6 deg. to as much as 11 deg. above normal. 
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Chart IT shows that the weekly rainfall was moderate to rather heavy 
in the Southeast and Atlantic Coast States, except in restricted areas, and 
Was rather generous in most districts from the Ohio Valle 
West of the Mississippi River precipitation was scanty, wit 
limited areas receiving appreciable amounts. 

While soil moisture is mostly sufficent for present needs east of the 
fe geen ge River, some localities, particularly in the Ohio Valley, need 
rain, a warmer weather would be generally beneficial over the entire 
area. Cool-weather crops, such as potatoes, small grains, and grass made 

advance, but those needing more warmth, such as corn, were retarded. 

t frost occurred in some of the more northern sections, but no ma- 

injury was reported, and somewhat better conditions as to warmth 
prevailed in most of the area toward the close of the week. 

Over the western two-thirds of the country conditions were generally 
Vv favorable in most central and southern sections where there is a 
fairly good supply of soil moisture. Favorable temperatures prevailed, 
which promo good growth, and the bright, sunshiny weather per- 
mitted much outdoor work. Conditions were unusually favorable in the 
southern Great Plains and central Rocky Mountain States. In the north- 
ern portion of this area continued dryness and unusually warm weather 
in many places were detrimental, though showers and cooler at the close 
of the week were helpful in the Pacific Northwest. A good general rain 
is badly needed over a large area from the Any Mississippi Valley and 
northwestern Lake region westward to the P c Ocean. 

SMALL GRAINS.—The weather continued generally favorable over the 
western portion of the Winter Wheat Belt and in the Atlantic Coast States, 
and progress of wheat was very . Some improvement was noted also 
in the Ohio Valley States, but not marked. In the far Northwest the 
unusually warm and dry weather was detrimental, with inj to the 
crop , but showers and cooler near the close of the od were 
poe 


northward. 
only a few 


in many places. In the Spring Wheat Belt rain is generally needed 
the condition of the 


e 

crop is still fair to good, with some re of 
excellent. The effect of the ht, however, is beginning to show in some 
sections, particularly in South Dakota and west-central Minnesota, and 
e has been done by drifting soil. 
le mostly backward, show improvement in the central valley 
States, but rain is needed in parts of the upper Mississippi and the Ohio 
Valley areas. The crop is growing nicely in the Middle Atlantic States 
and in the central and southern Great Plains. Flax seeding was retarded 
by dry soil in some central-northern sections, and growth was reported 
slow. Rice did well in the west Gulf area, while grain sorghums were 
coming up to good stands in the Great Plains. 

CORN. orn made very good to excellent progress in the central trans- 
Mississippi States, where planting is largely completed, but in the eastern 
Ohio Val , Ay was slow g tion and growth, due to cool, rainy 
weather. e nights were also mostly too cool for best growth in parts 
of the Southeast and in the States south of the Ohio River. In the Great 
P area planting made rapid pr amy in northern sections, with much 
up to stands in southern tricts. Planting $s progresses in the 
Rocky Mountain area, but in the Northwest rain is ly needed. Pr 
ress and condition of the crop were very good to excellent in west Gu 

cts, and cultivation advanced well rather generally, with the second 
cultivation begun in Iowa; constant working was indicated as necessary in 
Missouri to conserve moisture, as rain is needed. 

COTTON .—The week, in al, was favorable in the cotton States. In 
the eastern half of the belt it was too cool, especially at night, for good 
germination and growth of cotton, but somewhat better conteene are. 
vailed duri the closing days of the od. West of the Mississippi 
River conditions were generally favorable, the higher temperatures and 
fair weather in the northwestern portion of the belt being especially helpful. 

In the Atlantic Coast States growth of cotton was slow to only fair, 
because S ee coolness, but reports indicate some improvement in 

chopping has become more general. In Alabama, Tennessee, 
an ppi warmer weather is needed, but progress mostly fair, 
though some sections wes rather poor. In Arkansas planting is about 
completed and the weekly ess of the crop was mostly very good, 
with Sapes and cultivation progressing. In Louisiana the weather 
was mostly favorable, though the general condition continues only fair. 

In O oma the warmer and sunny weather made a much better week; 
— of cotton was good, chopping advanced, and stands are mostly 

to good. In Texas growth was also mostly very good, though there 
was some cemplaint of tardiness because of cool nights; the crop is late, 
though very good advance is noted in chopping and cultivation. The 
general condition of the crop in this State still varies considerably. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cloudy and cool; sunshine deficient; light to 
moderate local showers. Week unfavorable for crop growth. Corn planting 
about finished; replanting in south and interior localities account poor 
stands. Setting tobacco plants made fair progress; plants small and soil 
conditions only fair. 

North Carolina.—Raleigh: Rather too cool, but otherwise conditions 
ee — a Ge. ep ey oan to fairly get ae though 

early-p an rather poor, m crop very 
late. Good progress in trasuplent tobacco; crop late, but improving. 
Corn planting continues; early-plan improving. 
South Carolina.—Columbia: Abundant rains and fairly warm days 
generally beneficial for truck, tobacco, and minor crops, but nights rather 


too cool for best development of cotton and corn. Small ripening; 
oat harvesting in south. , condition, and stands of cotton fa 
to , With chopping gen . Corn improving; cultivation p 


and planting continues. 
Georgia.—Atlanta: Soil too wet, and cool oy 
part, but latter of week more favorable, with beneficial day tem 
— a - arene | —. dae of cotton = to only fair, 
t stan proved, mu opping. corn very good 
but lowlands still unplanted. Grass and S. as daa in cotton and corn 


and cultivation needed. 

Florida.— : Progress of cotton fairly good; condition fair. 
Moderate to heavy rains at beginning of week, followed by fair weather 
and abundant sunshine, favorable for all crops; rains liy bene- 
ficial on lower east coast where decided improvement n . Conditions 

backward and late. Citrus 


in extreme west improved, but crops st 
groves in good condition. 

Alabama.—Montgomery: Hail in Tuscaloosa, Pickens, and Shelby Coun- 
ties last Tuesday seriously damaged crops. Corn planting continues; some 
cultivating done; progress, condition, and stands of corn vary from mostly 
poor to fair. and condition of cotton mostly poor to fair, but 
in some areas, mostly in north; stands mostly poor to fair; chopping 
ing nearing completion. 
ht to heavy rains; n 


ights cool 
ess of fruit and pastures good 


checked first 


in | south and 
; gardens an 
truck mostly fair. 

Louisia 


na.—New Orleans: Warmer weather excellent for growth and’ 


light showers favored cultivation. All crops made good progress. Cotton 
late and small and some just coming up, but much now chopped and cul- 
tivated; general condition ony fair; some complaints of insects. Cane 
and corn made excellent growth and generally well cultivated. Rice doing 
wo. 0s. —Howsten: Generally favorable for plant growth, planting, and 
cultivation, although rain now needed in portions of central and south; 
lanting and ey ag he gene 4 Dp . Oat harvest under way. 
poor to fair; north. 

cna es x . Progress of cotton generally very good, although some 
complaints of slow growth account cool nights; condition ranged from 


poo! Vv . progress in chopping, cultivation, planting, and 
Poremting: aende fair; crop late in all pew fame 
Oklahoma.—Oklahoma City: Very good week for farm work, which 


progressed rapidly. Progress of winter wheat generally very good, with 
condition Bin to very good. Progress of corn very good and mostly cul- 
tivated; condition fair to very good, but late. ess of cotton good 
and about half chopped; some to be replanted; stands mostly fair to good; 
crop late. Oats good, but heading low; cutting started in southwest this 


week. 

as.—Little Rock: Light to moderate rains and normal tempera- 
wae Pooarens of cotton very good; planting about completed; stands 
very good in most sections and cultivation presrenng, nicely; chopping 
in nearly all portions; condition good to very good. rogress and con- 
dition of corn very good; well cultivated in most portions. Very favor- 
orable for all other crope: wite, tus of cork, winter wheat, and oate poor 

— e: ess of corn, ° 

ap cg Corn mostly planted in central 
much replanting; lowlands not planted ac- 


account coolness and deficient sunshine. 
and west; progress fair, but 





count heavy rains. Cotton progressing and stands good in some 

counties, but suffering from excessive moisture on lowlands. Tobacco in 

fine condition, but om Sore - wie 
Kentucky.—Louisville: ostly cool, with irregularly distributed showers; 


more rain needed in northeast and southwest. Corn coming up more 
slowly; much replanting necessary, which is somewhat delayed by wet soil 
in places and still unfinished. Tobacco plants H 


irregular and av 0 
setting well started in west and beginning on some farms in cast. Progress 
of winter wheat fair; slow improvement, but heading unevenly. ate 


impro 
THE DRY GOODS MARKET 


New York, Friday Night, June 1 1928. 

Textile markets continue more or less lethargic, being 
materially assisted by the holiday interruption. Sales show 
no appreciable increase and buyers’ interest remains lim- 
ited. Although there does not seem to be any change in the 
prospects effecting ultimate improvement in distribution, 
the fact that backward weather has restricted consumer 
purchases in retail channels has, of course, tended sympa- 
thetically to affect conditions in primary markets in a 
similar manner. Nevertheless, sentiment continues con- 
fident and factors believe that when warm, summery 
weather, conducive to buying, actually does arrive, sales 
will improve surprisingly. It is sincerely hoped that this 
will be the case, as immediate sales and profits in most 
cases are far from satisfactory. This is true in cotton 
goods, woolens, linens and various other sections. Even 
silks and rayons are not doing quite as well as they have 
heretofore. A sharp break in raw silk prices in primary 
markets to the lowest levels touched in Japan in approxi- 
mately six months has not been very encouraging. How- 
ever, it is not felt that there will be any material change 
in the quantity going into consumption. As a matter of 
fact, with the fall season for silk fabrics just ahead, con- 
ditions are considered bright. The latter is chiefly based 
upon the favorable prices, and attractive designs and styl- 
ings. Regarding rayons, factors claim that the present lull 
is merely a seasonal let down and look for a resumption 
of active buying shortly. The construction of new rayon 
mills is proceeding steadily. The majority of these plants 
are being built near cotton manufacturing centers, so as to 
be able to supply varying mill needs promptly. 

DOMESTIC COTTON GOODS.—Domestic cotton goods 
markets continue generally quiet. Although there has been 
some slight improvement the latter part of the week, the 
mid-week holiday tended to restrict sales, owing to the fact 
that the number of buyers arriving in the market was less 
numerous. Nevertheless, production continues at about its 
recently curtailed rate with sentiment favoring a further 
contraction until the mid-year or after the political conven- 
tions are terminated. Most cloths are waiting for more sea- 
sonable weather, and it is believed that when this finally 
arrives, a better retail distribution will soon absorb the 
limited stocks on hand, which should improve conditions 
materially. In the meantime, business appears to be quite 
unevenly distributed—some mills, such as fine cloths and 
wash goods, have a comfortable margin of business on hand, 
while others find orders scarce and a few are accumulating 
goods despite curtailed output schedules. Purchases are 
also irregular, but the fact that there were fewer conces- 
sionary offerings from second hands has been an encourag- 
ing feature. Another favorable development was the ap- 
parent willingness of dress manufacturers to include ging- 
hams in their lines. Many have not been in this market for 
some time and their re-entrance will materially help in re- 
storing ginghams to general popularity. Regarding flannels, 
although there has been a seasonal increase in the demand 
for these fabrics, the call has not been up to normal, as 
many retailers are following an economical policy in their 
purchases. Towels also enjoyed a slightly better demand, 
and it is expected that some of these lines will be marked up 
shortly. Denims and chambrays continue relatively firm, 
but sales are not altogether satisfactory. Print cloths 28- 
inch 64 x 64’s construction are quoted at 6c., and 27-inch 
64 x 60’s at 5%c. Gray goods in the 39-inch 68 x 72’s con- 
struction are quoted at 8%c., and 39-inch 80 x 80’s at 11c. 

WOOLEN GOODS.—Weather conditions, in reality a 
month behind, are held responsible for the small amount of 
business accomplished in the markets for woolens and wor- 
steds. It is probably true that ready-to-wear sales were a 
good deal better during April than in May, as numerous 
offers of attractive “sales” prices failed to stimulate buying 
to any appreciable extent. This has, naturally, had a de- 
pressing effect upon store purchases and even the strength 
of raw wool is not as good a selling point as it recently was. 
However, mills are keeping a sharp check-up on production 
schedules and factors look forward to a turn for the better 
as soon as more favorable and higher temperatures arrive. 

FOREIGN DRY GOODS.—Little or no improvement has 
been noted in the linen markets this week. Buyers were 
noticeably uninterested in offerings and, as a result, sales 
remained limited. Even the distribution of dress linens and 
handkerchiefs was scmewhat lower, while almost nothing 
was accomplished in the way of new business in other direc- 
tions. Likewise, conditions in primary markets have not 
been much better. Both production and sales are reported 
to have been the smallest in some time and manufacturers 
are quite discouraged. Burlaps have continued firm despite 
limited sales in both primary and domestic markets. Light 
weights are quoted at 7.95c., and heavies at 9.50c. 
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In com 


NEWS ITEMS 


Maine (State of).—List of Legal Investments for Savings 
Banks.—The Bank Commissioner has prepared a new list of 
securities which he considers legal investments for savings 
banks in the State of Maine as of May 1 1928. 

The following statement made by the Bank Commissioner 
accompanies pt oo 


aragraph XVI of Section 27, of Chapter 144 of the 
investigation I find the 


pliance wi 
Public S Low of 1928, t go certify that u 
cmewng — to be legal investments 


. % 


Maine savings 


banks, as 


of ie 

May 1 il be noted that the Met does not incinde bonds an d stocks of 
Maine corporations named under 
statute does not require certification. 
such cases must be ascertain 


in 
the 


same reason a few 


nes appest on Bee ¥ ® 


The 
Cc 


t 
the operati 
Dated at 


November. 


3662 and 3663. 


compan 
ugusta, 


Pp 


© necessary qua 


ed by the p 


hs IX and xt because the 
wy be a 


urchasing questions 
retation of the statute in cases of doubt should ‘be taken up with 
artment in joveaet of i a 


On account a os - i ous WS Pape moonag me ge ~~ 4 
d Is the a t bg e.. m or 
city and town offic cipal inco ae} to 


ublic utility securities whic 


Commissioner does not deem it wise =. certify investments of 


upon a eS oe aa SS tee tee officers of 


aine, this “ist -¥-4 of 


o May 1D 19 


facts. 


JOHN G. SMITH, Bank Commissioner. 


The list as compiled by the Commissioner is given below. 
A similar list is prepared every six months—in May and 
The November 1927 list was not published in 
our columns due to a lack of space. The May 1927 list may 
be found in the “Chronicle” of June 18 1927, pages 3661, 


with an x; those dropped are enclosed in brackets. 


iti Considered al Investments for Savin Banks 
“— 1 1928 under Bm oA of Section 27 as Siabered. 


I. GOVERNMENT OBLIGATIONS. 
a) Bonds and other interest-bea 


those for the 


faith credit of the 
(b) Obligations of the Dominion of Canada as 


of 1915, due Aug. 


Gold 5 


s of 1919, due Aug. 


ring 
t of the prin 


ted 8 


obli 


11 
1952; x 414% bonds of 1926, due Feb. 1 1936. 


II. OBLIGATIONS OF STATES AND PROVINCES OF CANADA. 
In the bonds or other interest-beari 


United States, and in the bonds constit 


1 1935; Public Service Gold bay be of 
1926-April 1 1931: third War, Lean 5s of 1917, due March 1 
929; External Gold 


ons of the United States, 
pal and ———— of which 
tates yi thet yoy! a 


of any province of the Dominion of Canada, the principal a 


which are payable in U. 8. 


interest-bear 
not, for a period of more than ninety d 


privctpal or interest of any obligation within a period 
ng the investment. 


STATES OF THE UNITED STATES. 


precedi 


funds, provided the above-mentioned 
obligations of any — and bonds of any province, have 
Fyne pe in Ap Payment ‘of the 
immediate- 


ten years 


The bonds added since May 1927 are marked 


the 


it Bond Loan 
f 191 , due April J 
1 1937: External 
5s of 1922, due May 1] 


obligations of any State in the 
ting & Grae and 


obligation 
interest of 
bonds or 


It is the understanding of the Commissioner that no State is disqualified 
under the default provision. 


*PROVINCES OF CANADA. 
Province of Alberta— 
mount 


3 
x825,000 


5288 


% 
s33Ss 


e88 


SES22ESSSSE288 


~SS 
eee 


woe 
Ps 


seebs 


On be Ot bd Oe Ba oe 


gs 
: 


cal Lal 

~~ 

aeass 

PP PPA PAA 2REPAAAQAQAaaaA 


RK 


af 


SK K RK 


KR RRS 


KRKKK 


Date, 
June 1 
Nov. 


June 


July 
June 


Province of British Columbia— 
unt. Rate. 


Danas 
5,790,000 


x6,000,000 
x3,000,000 
x3,000,000 
x2,000.000 
x2,000,000 


4 
4% 
4% 


Date. 
June 29°26 


Jan. 25°27 
Mar. 6'19 
July 2°19 
July 12°24 
Oct 


June 
Jan. 
June 
Jan. 
July 
July 
Jan. 

Sept. 


Sept. 25°27 


Province of Manitoba— 
Amount. Rate 


x 


PO CO CA AA AA CH 


RK ah Rs 


RK 


Date. 
1°18 
Nov. 29°19 


Jan. 
May 15°21 
Apr. 1°19 
Feb. 1°19 


July 2°39 
July 12°39 
Oct. 16°41 
June 25°43 
Jan. 15°48 
June 25°48 
Jan. 25°49 
July 12°49 
July 2°50 
Jan. 15’51 

Sept. 25°57 
Sept. 25°29 


1°39 


June 1’ - Fane 1°39 
1°41 


Dec. 1°41 
- 1°42 
2°44 
1°45 
1°46 
- 15°56 


*57 
1°57 


— 
x2,275,000 
7 


$ 
x509,000 


x1,500,000 
«1,800,000 


Amount. 


x3, 000 
x498,000 
x3, ,000 
x20, 000 
x15, 


33228 


ee 
8833838838 | 
#§ 


DE BEBSEEE 
Sesnesees 





i 
3 
s 


OT OD Cre ee COTO 


Qn 
x 


5 


5 
6 


SRK RR 


4 


ee hm Ore OT OTR OO 


x24,000,000 44 Nov. 
Province of Quebec— 
A Rate. 


25 
May 8 


1°27 


Province of Nova Scotia— 
Amount. Rate. 


Date. 
July 1°19 


x2,000,0006 Nov. 15°20 


1°24 
1°21 


Aug. 
Nov. 


x12,050,000 4% Sept. 15°27 
Province of Ontario— 
Rate. 


$ Jo Date 
x20,300,000 434 Dec. 


1°25 


x4,250,0006 May 15°18 
x1,750,000 6 
x4,000.000 54% Sept. 23°19 
x3,000,000 534 Dec. 1°19 
x3,000,000 544 Jan. 
x15,000,000 5% Jan. 


Aug. 15°18 


1°20 
3°22 
1°09 
1°11 
1°11 


June 
May 
Nov. 
Oct. 
Sept. 15°21 
1°22 
15°27 


1°27 


ag 


1°28 


"16 
Sept. 1°1 
Nov. 15°27 
July 1°18 
May 1°19 
Sept. 15°22 
June 15'23 
July 2°25 
Nov. 15°21 
Dec. 1°26 
Jan. 15°27 


Date 
Dec. 1 


1°19 Dec 


2°22 Oct 
- 1°24 Se 


7 Sept. 


Province of New Brunswick— 
Rate. 
% Date. 
4% Dec. 1 
40,000 5 


. 1°36 
Sept. 15°52 
Maturity. 


Dec. 1 
*28-"55 
May 15°28 


Province of Saskatchewan— 


pony 
Dec. 1°31 
1°32 
Nov. 15°57 


° 56 
Jan. 15°57 





Ill. OBLIGATIONS OF COUNTIES. 
Co) Lagey tyeued beats or ether intwest-Sencieg eOtgations of any 


ity in this 


o in nob mane 


Under this provision the - g counties whose officials have furnished the 


ee information are those of 
Ashtabula Cuyahoga 
Lucas Mahoning 


Franklin 
xMontgomery Summit 


Jefferson Lorain 


IV. MUNICIPAL OBLIGATIONS. 


muni 


——D) Legally issu or 
oF or town in any other State in 
ears prior to 

the last eye 
less than 1 

which ~4 is. situated shall, 
ouediate 
bonds whic. direct 


is less than 500,000 
taxable 
whose 
pality which com) 
pality w = comp 
that su ‘unicipali 
of the 1 aaa 


or quasi-municipal co 


Se 


Se tala to be 
such 


ulation of not less than 10,000. 


nder 

Colorado— Chelsea 
Colorado Springs Chi 

Connecticui— Everett 
Ansonia Fall River 
Bristol Fitehburg 
Hartford Gloucester 
New Britain 
New Haven Holyoke 
New London Lynn 
Willimantic Malden 

Methuen 

Freeport Milford 
Rock Island 

Indtana— 
South Bend Quincy 

lowa— 
Cedar Somerville 
Keokuk Southbr'dge 
Sioux City Springfield 

Ki Waltham 
Lexington Watertown 

M aryland— Weymouth 
Baltimore Worcester 

Massachusetta— M tchtyan— 
Arlington Alpena 
Beverly Detroit 
Boston Holland 
Brookline Ishpeming 
Cambridge Kalamazoo 


(a) ally issued bonds or other interest- 
ci rporation 
area — —— on all S ee taxable we 


Brera dite the investment, 


fons within 
fund) of any such municipality whose 
thi ie. ana taae tae be Os municipality 
Pp y there an e an 
pulation is in exceas of 500,000 shall not exceed 87% of the asscesed 


with th the he provisions of this sectio 


of re a ee Adon 9 ns Rg ouch 
tions of any 


the United Seemel po ong t- at least 
a... and having, accord to each of 


overnment. a pene ~ ha of not 


censuses of the Fed 
000; provided omy neither such Smelly de nor the State _ 


a Rn ve defa' eeton 
og i ears 
Sth wen aa (includ all 

of ‘the municipality and all bon 
the same, exclusive of water : 


the assessed valuation of the 


herein. The obligations of any munici- 
ion except for the fact 
Soo ior jhe pespeces of this section 
or 
shall for more than 20 y 
uring | said 


following municipalities are 


ions 
ACNE NECe Alen ot the toring mani 


Muskegon Springfield 
nl Youn 
oungstown 
Kansas City Pennsyleoanta— 
. Joseph 
St. Louis ton 
New Hampshtre— Wilkes-Barre 
Bertin ork 
Concord Warren 
Keene Rhode Islana— 
Laconia Cranston 
Manchester Newport 
Nashua > Pawtucket 
New Jersey— Warwick 
Vermoni— 
Barre 
New York— Burtington 
A Rutland 
Auburn Virginta 
Binghamton Lynchburg 
Buffalo W ashtncton— 
Johnstown ngham 
New York Ww 
Akron 
Ashtabula Milwaukee 
Cleveland Racine 
Dayton 


(c) Legally issued bonds or other interest-bearing obligations of pm. 4 


uasi-munici cor 
within the wo 


hin a single city or town 


es wit 
valuation of the city or town in which it is located; 


ee pet other than an =e 


ts of any city ~ — 
under the provisions of a aedon e 


rising 
its limits one or more such Tunicpalities: pre provided, however, that the 
population and valuation of any such tion 


on or drainage district 
ose obligations are ble 
thie aection. or comp) thin 
munici in- 
atest inn? % of the population 
; and provided, 


further, that such obligations shall be enforceable by a direct tax levied on 


all the taxable property within such 


corpora 


V. FEDERAL LAND BANKS. 


aerate ses 


or Joint Stock Land bank 
enacted prior to April 4 1923. 


VI. OBLIGATIONS OF 


bonds or other a Spas de 


obligations of any Federal 
under any Act of Congress 


STEAM RAILROADS. 


BANGOR & AROOSTOOK SYSTEM. 


Bangor & Aroostook RR.— 
1st 1 


uis Div. 5s, 1943 
Van Buren E 5s, 1943 
Cons. refunding 4s, 1951 
Medford Extension ‘be, 1937 
St. John River Extension 5s, 1939 
Washburn Extension 5s, 193 


Equip. trust Series G, 7s, 1929-1936 
Equipment trust Series H, 5s, ’29-’33 
Equipment trust Series I, 544s, °29-33 
Aroostook Northern RR. ist 58, 1947 
Northern yn=! oa RR. 
Terminal 5s, 
Van Buren Bridge ¢ Co. 1st 6s, 1934 


MAINE CENTRAL SYSTEM. 


Maine Central RR.— 
lst & refunding Series A 444s, 1935 
Ist & refunding Series B 444s, 1935 
lst & refunding Series C 58, 1935 


Equipment trust 538, 1928- a. 
uipment truat 544s, 1928-39 
Ww: on County Ry. Ist 34s, 1954 
Somerset Ry. consol. 4s, 1950 
Somerset Ry. Ist & ref. 4s, 1955 
Portland Terminal Co. ist 58, 4s, 1961 
ALABAMA GREAT § 
xAlabama Great Southern RR.— 
x ist consol. Series A, 5s, 1943 
xist consol. Series B, 4s, 1943 
* Guaranteed by endorsement. 


Dexter & Piscataquis RR. 1st 4s, 1929 
European & North Amer. Ry. joint 4s, °33 
Portland & Rumford Falls Ry. deb. 48,35 
Portl. & Rumford Falls Ry. 1st 5s, +4 
Portland & Ogdensburg Ry. Ist 438," 28 
Rumford Falls & Rangeley Lakes RR. 
mtge. 6s, 1948 
Portland Union Ry. Station Co.— 
[Series A 4s, 1927] 
Series B 4s, 1929 
Upper Coos RR. Ist 4s, 1930 
Upper Coos RR., extension 448, 1930 
OUTHERN SYSTEM. 


—-- trust, Series G, 5s, serially to 
xChattanooga Station Co. ist 4s, 1957* 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Atch. Top. & 8. Fe Ry. gen. 48, 1995 
Chicago Santa Fe & Calif. Ry. 1st 58,1937 
Joplin Union Depot Co. ist 4s, 1940 


Kansas City Terminal Ry. ist 48,1960 
Wichita Union Terminal Ry. 1st 434s, °41 


ATLANTIC COAST LINE SYSTEM. 


Atlantic Coast Line RR.— 
General unified 6s, 1964 
General Unified 43s, 1964 
General Unified 4s, 1964 
lst consolidated 4s, 1952 
Equi 


Norfolk & Carolina RR. 2d 58, 1946 
ve & aan RR.— 


Seat 


Northeastern RR. cons. 6s, 1933 

Atl. Coast Line RR. of So. Carolina— 
General 4s, 1948 

Alabama Midland Ry. lst 5s, 1928 
Brunswick & Western RR. ist 4s, 1938 

Ganlies 4 teen Ry. ist 7s, 1986 

Savannah Florida & Western 

ist 58, 1934 


ist 4s, 1945 





1935 
Wim. & New Berne RR. ist 48, 1947 


. Ry. ist Se, 1952 


Ry. Bridge Co. ist 6s, 1943 
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BALTIMORE & OHIO SYSTEM. 


Baltimore & Ohio RR.— Equip. von ote & & 8, 1929-41 
Ret. & general 6s, 1 > as 4s, 1929-41 
Ref. & general 56, 1995 Equip. trust Series E 434s, 1930-42 
Ref. & general 5s, 2000 Central Ohio RR.ist 4s, 1930 
Convertible 4348, 1933 Ohio River RR. ist 58, 1936 
lst 4s, 1948 Ohio River RR. general 5s, 1937 
let 58, 1948 West Virginia & Pitts. ist 4s 
Pitts. Lake Erie & W. Va. ref. 4s, 1941 | Cleveland Term. & Val. RR. ist 4s, 1995 
oe trust 1917, 4s, 1927] Clev. Lorain & Wh. Ry. cons. 5s, 

ment trust 1922, 6s, 1928-37 Lorain & Wh. Ry. gen. 56, 1936 
Equipment trust 1923, 5s, 1929-38 Cleve. Lorain & Wh. Ry. ref. 4s, 1930 
Equipment trust Series A, 5s, 1927-38 | Ky. & Ind. Term. RR. ist 4s, 1961* 
Equip. trust Series B, 434s, n Terminal 3348, 1946* 





Central of Georgia Ry.— Consolidated 5s, 1945 
Refunding & general 6s, 1959 Equip. trust Series M 64s, 1929-36 
Refunding & general 5 4s, 1959 Equip. trust Series N 534s, 1929-32 
Refunding & general 5s, 1959 Equip. trust Series O 5s, 1928-38 
lst 58, 1945 Equip. trust Series P 44s, 1929-40 
Mobile Division 5s, 1946 Equip. trust Series Q 44s, 1928-40 
Macon & Northern Div. 56, 1946 Atlanta Terminal Co. ist 6s, 1939* 
Middle Georgia & Atl. Div. 58, 1947 | Atlanta Terminal Co. Ist 5s, 1939* 
Oconee Division 5s, _~o Chattanooga Station Co. ist 4s, 1957* 
Chattanooga Div. 4s, 1951 Macon Terminal Co. ist 5s, 1965* 
CHICAGO & EASTERN ILLINOIS SYSTEM. 
xChicago & Eastern Illinois Ry.— | xlst extension 6s, 1931 
xPrior lien Series A, 68, 1961 | 1st consolidated 6s, 1934 
xPrior lien Series B, 5s, 1961 | xEvansville Belt Ry. lst 58, 1940 


xEquip. trust Ser. A, 5s, serially to °41)| 
CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— Chicago Union Station Co.— 
lst & ref. 58 Series A, 1971 Series A 448, 1963* 
xlst & refunding Series B 4s, 1977 Series B 5s, 1963* 

ebrasla Extension 4s, 1927] Series C 64s, 1963* 

Division 3s, 1949 Kansas City Terminal Ry. Ist 4s, 1960 
Illinois Division 4s, 1949 Paducah & Illinois RR. ist ane 1955* 
General 4s, 1958 

CHICAGO & NORTH WESTERN SYSTEM. 

Chicago & North Western Ry.— cEquip. trust Series R, 44s, 1929-42 
lst & refunding 6s, 2037 xEquip. trust Series S, 44s, 1928-42 
lst & refunding 5s, 2037 xEquip. trust Ser. T, 438, 1928-42 
xist & refunding 4s, 2037 xEquip. trust Series U, 44s, 1929-43 
Debenture 5s, 1933 Des Plaines Yalley Ry. ee 1947 
General 3 4s, 1987 Milwaukee Lake Shore & Western Ry.— 
General 4s, 1987 Extension & improvement 5s. se. 1929 
General 4%s, 1987 Fremont Elkhorn & Missouri Valley RR. 
General 5s, 1987 cons. 68, 1933 


mo 
z 


p. trust 1913, Ser. F, 43s, 1 Iowa Minn. & N. W. Ry. eer, 1935 
Equip. trust 1917, Ser. G, 58, 1927] |Manitowoc Green Bay & N. W. Ry. 
1928 lst 334s, 1941 
. 1928-29 | Milw. & State Line Ry. ist 34s, 1941 
. J, 64s, 1929 36 | Milw. Sparta & N. W. Ry. ist 4s, 1947 
Equip. is, 1929-36 | Minn. & So. Dak. Ry. ist 3s, 1935 
Equip. trust 1922. Ser. M, 58, 1928-38 | Sioux City & Pacific RR. lst 34s, 1936 
N, 58, 1928-38 | St. Louis Peoria & N. W. Ry. ist 5s, 1948 
Equipment trust, Series O, 58, 1923-38 | St. Paul Eastern Grand Trunk Ry. lst 
Equipment trust. Series P, 56 1929-39 44s, 1947 
Equip. trust, Series Q, 4348. 1928-40 


CHICAGO INDIANAPOLIS & LOUISVILLE SYSTEM. 


Refunding 6s, 5s, 4s, 1947 Equip. trust Series D 5s, 1928-1937 
lst & gen. Series A 5s, 1966 Ky. & Ind. Term. RR. ist 4%s, 1961* 
ist & gen. Series B 68, 1966 Ind. & Louisv. Ry. Ist 4s, 1956 


CLEVELAND CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 
Refunding & impt. Series A 68, 1929 | Cl. Col. Cin. & Ind. Ry. gen. cons. 63,°34 


Refunding & impt. Series C 6s, 1941 Cin. Ind. 8t. L & C. Ry. gen. Ist 4s, 1936 
Refunding & impt. Series D 5s, 1963 Ch. Ind. & St. L. Sh. L. Ry. iet 48, 1953 
xRefunding & impt. Ser. E, 434s, 1977 | Equip. trust 1914 5s, serially to 1929 
European loan 4s, 1930 Equip. trust 1915, 5s, serially to 1929 
Debenture 4%s, 1931 (Equip. trust 1917, 6s, serially to 1927] 
General 4s, 5s, 1993 Indianap. Un. Ry. gen. & ref. Series A 
Cairo Division 4s, 1939 and B 5s, 1965* 
White Water Valley Div. 48, 1940 Louisv. & Jeff. Bdge. Co. Ist 4s, 1945* 
Springfield & Columbus Div. 4s, 1940 | Cleve. Un. Term. Co. Ser. A 5s, 1972* 
Cinc. Wab. & Mich. Div. 4s, 1991 Cleve. Un. Term. Co. Ser. B 5s, 1973* 
CHICAGO 8ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 
Chicago St. Paul Minn. & Omaha Ry.— (CEquip. trust Ser. B, 7s, 1929-31] 
Consolidated 3s, 1930 Equip. trust Ser. C 4%s, 1928-36 
Consolidated fs. 1930 xEquip. trust Ser. D, 4%{8, 1928-37 





Equip. trust Ser.A, 7s, 1927 
COLORADO & SOUTHERN SYSTEM. 
Colorado & Southern Ry. ist 48,1929 |Galveston Terminal Ry. Ist 6s, 1938° 
Equipment trust 5s, 1929-37 | 
DELAWARE & HUDSON SYSTEM. 
Del. & Hudson Co. Ist & ref. 48, 1943 | Adirondack Ry. lst 44s, 1942 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex R Rist refdg. 3s, =, lst & refunding Series B, 4s, 1973 
WN. Y. Lack. & Western RR.— Warren RR., refunding 3s, 2000 
lst & refunding Series A, 5s, 1973 
DULUTH MISSABE & NORTHERN SYSTEM. 
Dul. Mis. & Nor. RR. 1st gen. 5s, 1941| 
ELGIN JOLIET & EASTERN SYSTEM. 
Elgin Joliet & Eastern Ry. Ist 56,1941 | 


FLORIDA EAST COAST SYSTEM, 


{Florida East Coast Ry.—] Equip. trust Series D, 5s, 1927-39] 
Ist 4s, 1959] Equip. trust Series E, 4s, 1928-40 
lst & refunding 5s, 1974] Equip. trust Series F, 44s. 1927-40 
Equip. trust Ser. B, 6s, 1927] Equip. trust Series G, 4s, 1927-35 
Equip. trust Ser. C, 5s, 1927-33] Equip. trust Series H, 44s, 1928-41 


[Jacksonville Terml. Co. Ist 5s, 1939* 
GREAT NORTHERN SYSTEM. 


Great Northern Ry.— Consolidated 6s, 1933 
General, Series 4 7s, 1936 Consolidated 4s, 1933 
General, Series B, "5s, 1952 Consolidated 4s, 1933 
General, Series Cc. 5s, 1973 Montana Extension 48, 1937 
General, Series D, 4s, 1976 Pacific Extension 48, 1940 
@General Series E, 4s, 1977 Eastern Ry. of Minnesota— 
lst & refunding 4s, 1961 Northern Division 4s, 1948 
Equip. trust, Series B, 5s, 1928-38 Willmar & Sioux Falls Ry. ist 56, 1938 
Equip. trust, Series C, 4%%s, 1928-39 | Montana Central Ry. ist 6s, 1937 
Equip. trust, Series D, 444s, 1929-40 | Montana Central Ry. ist 5s, 1937 

St. Paul Minn. & Manitoba Ry.— Spokane Falis & Nor. ist 6s, 1939 

HOCKING VALLEY SYSTEM. 

Gocking Valicey Ry.— Equipment trust, 1924 tag 
General, Series A, 6s, 1949 Columbus & Hocking Wallen RE 
lst consolidated 4s, 1999 Ist 48, 1 


948 
Equipment trust, 1923, 58, 1929-38 Columbus & Toledo RR. 1st 48, 1955 
ILLINOIS CENTRAL SYSTEM. 





dilinois Central RR.— Collateral 314s, 1950 
Refunding 4s, 1955 (Equip. trust Ser. E, 5s, 1927] 
Refunding 5s, 1955 Equip. trust Ser. F, 7s, 1928-35 
(4s, 1951 Equip. trust Ser. G, 6348, 1929-36 
Ist (3s, 1951 Equip. trust Ser. H, 548, 1929-37 
3s, 1951 Equip. trust Ser. I, 4348, 1928-37 
3s, 1950 Equip. trust Ser. J, Ss, 1929-38 
vision 3346, 1951 Equip. trust Ser. K, 4s, 1928-30 
8t. Louis Division 3s, 1951 Equip. trust Ser. L 4s, 1928-40 
St. Louts Division 34s, 1961 Equip. trust Ser. M 4s, 1929-41 
Purchased lines 34s, 1952 Equip. trust Series N 4s, 1928-41 
Cairo Bridge 4s, 1950 xEquip. trust Ser. O, 4348, 1928-42 





KANSAS CITY SOUTHERN SYSTEM. 


Kan. City Southern Ry. Ist 3s, 1950 
Equip. trust, Series E, 5348, 1928-38 
Kan. City Terminal Ry. Ist 4s, 1960 


ean Canam Ree SS. ee ee 1940 
a & Dock Co. Ist 6s, 


LEHIGH VALLEY SYSTEM. 


Lehigh Valley RR. ist 4s, 1948 


Lehigh Valley Harbor Terminal Ry. lst 
5s, 1954* 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 


° . 48, 
St. Louis Division ist 6s, 1971 


uip. trust Ser. 
Louisv. Cinc. & Lex. Ry. "gen. 4348, 1931 
South & North Alabama RR.— 
Consolidated 


Memphis Union Sta. Co. Ist 5s, 1959* 


MICHIGAN CENTRAL SYSTEM, 


Michigan Central RR.— 
Refunding & impt. 4348, 1947 
Refunding & impt. 6s, 1935 
Debenture 4s, 1929 
lst 3s, 1952 
— & Bay — 5s, 1931 

& Saginaw 3s, 1951 

te & South Haven 5s, 1939 
Grand River Valley 4s, 1959 


Michigan Air Line 4s, 1940 
my Southern & Detroit Ry.— 


956 
Bay City & Battle Creek Ry. 3s, 1989 
Michigan Central RR.— 
Equip. trust 1915, 58, 1928-30 
Equip. trust 1917, 6s, 1929-32 
Detroit River Tunnel Co.— 

Detroit terminal & tunnel 4s, 1961* 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM. 


Minn. St. Paul & 8. 8. Marie Ry.— 
Consolidated 4s, 1938 


Consolidated 5s, 1938 
Equip. trust Ser. K, 58, 1928-33 


Equip. trust Ser. L, 5s, 1928-35 
Equip. trust Ser. M 4s, 1928-36 
Chicago Terminal ist 4s, 1941 


MISSOURI-KANSAS-TEXAS SYSTEM. 


xMissouri-Kansas-Texas System— 
xPrior lien Series A, 5s, 1962 
Prior lien Series E, 4s, 1962 
xPrior lien Series D, 43s, 1978 
xist 4s, 1990 


* Guaranteed by endorsement. 


xKansas City & Pacific RR. Ist 4s, 1990 
x Missouri Kan. & Okla. RR. ist 5s, °42 
xJoplin Union Depot Co. ist 4s, 1040* 
xKansas City Terminal Ry. Ist 4s, '60* 





NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


Nashv. Chatt. & St. Louis Ry.— 
[ist a 5s, 1928] 
xlist Series A, 4s, 1978 
Equip. trust LY "B, 4%s, 1928-37 


Lou. & Nashv. Term. Co. ist 4s, 1952° 
Memphis Union Station Co. ist 5s, 1959° 
Paducah & Illinois RR. lst 434s, 1955* 


NEW ORLEANS TEXAS & MEXICO SYSTEM. 


New Orleans Texas & Mexico Ry— 
Series Ist 548, 1954 
Series Ist 5s, 1954 
Series 1st 5s, 1956 


Income 5s, 1935 

E uip. trust Series A 5s, 1927-39 
Equip. trust Series B 434s, 1927-40 
Equip. trust Series C 4}48, 1927-42 


NEW YORK CENTRAL SYSTEM. 


N. Y. C. & Hudson River RR.— 
Ref. & impt. 6s, 2013 
Ref. & impt. 5e, 2013 
a. & impt. 4%, 2013 


ny ais Morris 3 48,1958 


Geld 3 3s, 1 
Lake Shore _- 3}<a, 1998 


Michigan Central collateral 38, 1998 


Debenture 4s, 1934 
Debenture 4s, 1942 
Consolidation 4s, 1998 
New York Central Lines— 
Equip. trust 1912, 4s, 1 
Equip. trust 1913, Kg 1827- 28] 
uip. trust 1917, 4%, | 9-32 
Equip. trust 1922, 5s, 1927. “38 
Equip. trust 1922, 4%s, 1928-37 
Equip. trust 1923, 5s, 1928-38 
Equip. trust 1924, 434s, 1928-39 
Equip. trust 1924, 58, 1928-39 
Equip. + ~ 1925. 4%. 1928-40 
N. Y. C. & Hudson River RR.— 
oe & A. equip. trust 1912. 434s, 1927] 


Y.C. RR. equip. trust 1920, 7s, ‘29-35 


Lake Shore & Michigan Southern Ry.— 
Gold 3s, 1997 
Debenture 4s, 192 
Debenture 4s, 1931 
Carthage & Adirondack Ry. ist 4s, 1981 
Carthage Watertown & Sackets Harbor 
RR. 1st 5s, 1931 
Gouverneur & Oswegatehie RR. lst 5a,°42 
& Gr. Rap. ist 1938 
MMohews & Malone Ry. ist = 1991 
Mohawk & Malone Ry. cons. 3\s, 2002 
ed York & Northern Ry. Ist 5s, 1927] 
Y. & Putnam RR. cons. 4s, 
Little Falls & gt tye a lst 3s, 1932 
Pine Creek Ry. Ist 6s, 
Chie. Ind. & Sou . RR. inerte, 1956 
Ind. lil. & lowa RR. Ist 48, 1950 
Jamestown Franklin & 
lst 48, 1959 
Cleveland Short Line Ry. Ist 4s, 1961 
Sturgis Goshen & St. Louis Ry. ist 3s, '89 
Clev .Union Terms.Co., Ser. A.,5%s,’72 
Clev. Union Term. Co. Ser. B, 58, 1972* 
xCleve. Union Term. Co. Ser. C, 4s, 





Balan. & White Pigeon RR. ist 58,1940| 1977* y 
NEW YORK CHICAGO & 8ST. LOUIS SYSTEM 


N.Y.C.& St.L.RR.Ser.A ref. 548,’74 
Series B ew 5 Ks, 1975 


Sec. & impt. 68, 1931 

Equip. trust 1922 54s, 1928-32 
Equip. trust 1922 5s. 1928-37 
Equip. trust 1923 5s. 1928-38 


Equip. trust 1924 5s, 1929-39 

Lake Erie & Western RR. 1st 58, 1937 
x2d 5s, 1941 

Tol. St. L. & West. RR. ist 48, 1950 

Cleve. Un. Term. Co. Ser. A 548, °72* 
xSeries B 5s, 1973* 

xSeries C 4s, 1977* 


NEW YORK ONTARIO & WESTERN SYSTEM. 
{N. Y. Ont. & West. Ry. ref.4s,1992] | 


NORFOLK & WESTERN SYSTEM. 


Norfolk & Western Ry.— 
Ist cons. 48, 1996 
Equip. trust 1922, 44s, 1929-32 
Equip. trust 1923, 44s, 1929-33 
Equip. trust 1924, 4%s, 1929-34 
Equip. trust 1925, 4s, 1929-35 


Scioto Val. & New Eng. RR. Ist 4s 1989 


Norfolk Terminal Ry. 1st 46, 1961* 


931 
New River Division 68, 1932 
Impt. & extension 68, 1934 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— 


St. Paul-Duluth Div. 4s, 1996 


Refunding & impt., Series A, 4448, 2047 Equipment trust, 78, 1928-30 


Refunding & impt., Series B, 6s, 2047 
Refunding & impt., Series C, 58, 2047 


Equipment trust 44s, 1928-32 
Equipment trust 4%s, 1929-40 


Refunding & impt., Series D, 5s, 2047 | St. Paul & Duluth RR. Ist 5s, 1931 


Prior lien 4s, 1997 
General lien 3s, 2047 


St. Paul & Duluth RR. cons. 4s, 1968 
Wash. & Col. Riv. RR. Ist 4s, 1935 
| Nor. Pac. Term. Co. of Ore. ist 68, 1983 


PENNSYLVANIA SYSTEM. 


Consolidated 34s, 1946 
Consolidated 48, 1943 
Consolidated 4s, 1948 
Consolidated 4s, 1960 
Equipment trust, 1920, 6s, 1929-35 


Gen. equip. trust, Series A. 5a, 1929-38 


Gen. equip. trust, Series B, 58, "29-39 


Gen. o>. trust, Sertes C, 4s. °28-39 


Gen. eq tr. Series D 418. 1929-41 
Cambria & M Ricurtidd RR 1941 
Cambria & Clearfield _ = “, 1965 
(Clearfield “3 Jefferson Ry. Ist 6s, 1927] 
Penna. & N. W. RR. gen. 5s, 1930 
Harrisb. Portem. Mt. Joy & Lanc. RR. 


(Western Penn. RR. cons. 4s, 1928] 
United New Jersey RR. & Canal Co.— 
General 4s, 1973 
General 4s, 1929-1944-1948 


Allegheny Valley Ry. gen. 48, 1942 
Hollidaysburg & Cum 
RR. Ist 4s, 1951 
Chicago Union Sta. Co., Ser. A,448,"63° 
Chicago Un. Sta. Co., Ser. B, 58, 1963* 
Chicago Un. Sta. Co., Ser. C, Sise, *63°* 
Del. River RR. & Bridge Co. ist 48, °36°* 
N.Y.Connecting RR.Ser.A ist 4s, *63* 
Series B ist 5s, 1953 
Ohio Connecting Ry. ist 4s, 1943 
Wheeling Terminal Ry. lst 4s, 1940° 
West Jersey & Sea Shore RR.— 
Series A ist cons. 48, 1936 
Series B Ist cons. 3s, 1936 
Series C ist cons. 3s, 1936 
Series D ist cons. 48, 1936 
Series E ist cons. 48, 1936 
Series F ist cons. 4s, 1936 





PERE MARQUETTE SYSTEM. 


Pere Marquette Ry. ist 42, 1956 
Pere Marquette Ry. 1st 5s, 1956 


Pere Marquette Ry .— 
xEquip. tr. Ser. A, 4%s, 1928-42 
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READING SYSTEM Consumers Power Co.— New York State Gas & Electric Corp.— 
Reading Compa phia & Reading RR.— 1st lien & ref. 58, 1936 ist 66, 1952 

Gen. a retanding g 4%s, 1997 ist 5, meas 1st lien & unif. 58, 1962 Ist 548, 1962 

Equip. trust, Series H, 68, 1928-30 Impt. 48, 1947 ist le Hien & unif. 5s, Northern Conn.Pr.Co.1st & ret.5348, "46 

Equip. trust, Series I, 58, 1928-32 Cons. 48, 1937 rand Rapids Muskegon n Power Co. ea Service Co.— 

Equip. trust, Series J, 58, 1928-32 Delaware River Term. 5e, 1942 P sist be "eno. 100 bs, 1987 née Sk he 

Equip. trust, Series K, 4448, 1928-33 | Delaware River Term. Ex. 5s, 1942 ackson t Co. ist & ret. 5 .1946 Co. let és, 

Equip. trust, Series L, 4448, 1928-35 | Reading Belt RR. Ist 4s, 1950" Michigan Ligh Light Oo. — Lighting 2 y 1958 
New York Short Line RR. Ist 4s, 1967 | Schuylkill & Lehigh RR: Ist 4s, ies —— ae « = — ape By ig : as & Elec. Co: 
ye | yee Connecting Bi me it . eadabnoar haces Daston Lighting Co. lst & ref. 6s, 1987| lst len & ref. 0, 1952 
Phila. & Frankford RR. 1st 448, 1952 2d 58, 1945 Detroit Edison Co.—Ist 5s, Northern New York Utilities, Inc.— 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. ref. 48, 1955 
Southern Pacific RR. cons. bs, 1937 
Southern Pacific Branch Ry. ‘et 6s, 1937 
Northern Ry. Ist 5s, 1938 

Northern California Ry. 1st 5s, 1929 
xSou. Pac. Co., Oregon Lines ist 44s, °77 


xEquip. tr. Ser. E, 78, serially to 1935 
xEquip. tr. Ser. F, 5s, serially to 1938 
xEquip. tr. Ser. G, 58, serially to 1939 
xEquip. tr. Ser. H, 4148, serially to '40 
xEquip. tr. Ser. I, 4148, serially to 1941 
xEquip. tr. Ser. J, 4348, serially to 1942 


SOUTHERN RAILWAY SYSTEM. 


Southern Ry.— 
lst consolidated 58, 1994 
E. Tenn. reorganization 56, 1938 
1928-37 
Equip. trust Ser. X, 58, 1928-38 
Equip. trust Ser. Y, 58, 1928-39 
Equip. trust Ser. Z. 4s, 1928-39 
Equip. trust Ser. 
xEquip. trust Ser. BB 48, 1928-43 
Atianta Terminal Co. ist 66, 1939* 


Atlanta Terminal Co. Ist 5s, 1939* 


| Charleston Union Sta. Co. lst 48, 1937 
| Chattanooga Station Co. ist 4s, 957° 
| Gulf Term’! Co. (Mobile) ist 4s, 1957* 
| Ky. & Ind. Term. RR. ist 4%s, 1961° 


Macon Terminal Co. ist 5s, 1965* 
Memphis Union Station Co. 1st 5s, "60° 
New Orleans Term. Co. Ist 4s, 1953* 
Winston-Salem Term. Ce. Ist 5s, 1966* 


8T. LOUIS SOUTHWESTERN SYSTEM. 


8t. Louls Southwestern Ry.— 
1st 4s, 1989 
Equip. trust, Series H, 5448, 1928-38 
Equip. trust, Series I, 5448, 1928-39 
Equip. trust, Series J, 58, 1928-40 





Gray’s Point Terminal Ry. Ist 5s, 1947* 

Shreveport Bridge &Term.Co. 1st 56, °55* 

Memphis Union Station Co. Ist 5s, 1959°* 

Ark. & Memphis Ry. Bridge & Term. 
Co. 1st 56, 1964* 


ST. LOUIS-SSAN FRANCISCO SYSTEM 


St. Louls-San Francisco Ry.— | 
Prior lien, Series A, 4s, 1950 
Prior lien, Series B, 58, 1950 
Prior lien, Series C, 68, 1928 | 
Prior lien, Series D, 548, 1942 
Equip. tr. Ser. AA, 5s, serially to 1937 | 


Eq. tr., = = 4s, =, to 1941 
xEq. tr. ‘C, 48, serially to 1943 
General = ‘oat 
General 5s, 1931 

| xRock Isl.-Frisco Term. Co. 1st 4348, ’57* 


UNION PACIFIC SYSTEM. 


Union Pacific RR.— 
lst & refunding 4s, 2008 
lst & refunding 5s, 2008 
lst & land grant 48, 1947 
Equip. trust Ser. o ~ 1928-35 
Equip. trust Ser. B 1929-37 
Equip. trust Ser. Cc. aie. 1929-38 
Equip. trust Ser. D, 448, 1929-39 


Oregon Short Line RR.— 


lst & consolidated 4s, 1960 
Conso 


Utah & ae. Ry. lst 4s, 1933 
Kansas City Terminal Ry. ist 4s, 1960°* 


VIRGINIAN RAILWAY SYSTEM 


Virginian Ry.— Equip. trust Ser. D, 58, 1929-38 
lst 5s, 1962 Equip. trust Ser. E, 4s, 1 
Equip. trust Ser C 6s, 1928-30 


a Terminal Ry.— 


Ist 4s, 1961* 


WABASH RAILWAY SYSTEM. 


xWabash Railway Co.— 
xReg. & gen. Ser. A, 548, 1975 
xRef. & gen. Ser. B, 5s, 1976 
xRef. & gen. Ser. C, 4s, 1978 
xEquip. trust of 1922, 5s, 1928-37 
xEquip. trust Series C, 54s, 1928-38 


xEquip. trust Series D, 5s, 1928-38 
xEquip. trust Series E, 5s, 1928-39 
xEquip. trust Series F, 444s, 1928-40 
xEquip. trust Series G, 44s, 1929-42 
xKansas City Terminal Ry. Ist 4s, 1960* 


WHEELING & LAKE ERIE SYSTEM, 


zWheeling & Lake Erie Ry. Co.— 
xRef. Series A, 448, 1966 
xRef. Series B, 5s, 1966 
NATIONAL RAILWAY 
Prior lien 7s, 1920-1935 | 
* Guaranteed by endorsement. 





xRef. Series C, 68, 1966 
xEquip. trust Series C, 5s, 1929-35 


SERVICE CORPORATION. 
Prior lien 78, 1921-1936 


VII. PUBLIC UTILITY See 
(a) Maine Utilities—Bonds or notes issued or 
corporation subject to the jurisdiction of the Maine Pub Public ‘ilit! es — 
mission and carrying on in this State the business for which it was 


rovided, however, that such securities shall first have been dulyaut 
= said commission under the laws of Maine, if at the time 


such authorization was required by 


their issue 


law. 


OUT OF STATE UTILITIES. 


Alabama Power Co.—Ist 56, 1946 
Cist refunding 6s, 1951] 
funding 58. 1951 


Central Hudson Gas & Elec. Corp. 
lst & ref. 5s, 1941 


ist re ng lst & ref. 5s, 1957 
xist refunding 5s, 1956 Kingston Gas & Elec. Co. Ist 58, 1952 
Selma Ltg. Co. 1st 5s, 1932 (Central Illinois Light Co.J— 
Montgomery Lt. & Power Co.— Ist & ref. 5s, 1943 


ist 58, 1947 
ist cons. 5s, ~~ 
Appalachian El. Pr. . Ist ref. 58, 1956 
Appalachian Power te ist 58, 1941 
General 7s, 1936 
Roanoke Ry. & El. Co. 1st cons. 5s, 53 
Roanoke Tr. & Lt. Co. Ist & coll. 58,’58 
Lynchburg Gas Co. Ist 5s, 1930 
Lynchburg Tr. & Lt. Co. ‘lst 5s, 1931 


lst & refunding 6s, 1954 
RussellvilleWat. & Lt. Co. 1st 6s,'31] 
Atlantic City Gas Co. 1st 5s, 1960 
xist & ref. 5s, 1957. oe 
Baton Rouge Elect. Co. 1st“*A -” 5 48, 54 
ton Lt., Ht. & Power Co.— 
1st ref. 5s, 1946 
xBirmingham Elec. Co. lst & ref. 44s,’68 
xBirmingham Ry. Lt. & Pr. Co., gen. 


be yy 2s El. & Power Co.— 
lst & ref. Series A A age 1947 

lst & ref. Ser. B, 1954 

Colum bus Power oe. ist 5s, 1936 
xColumbus Ry. Z. & Lt. Co. Ist & 
ref. “A” 4s, 1 

xColumbus Ry. co le cons. 4s, 1939 
xColumbus Street Ry. Co. Istlcor 
xCrosstown Street Ry. Co. bay 5s, 1933 
Commonwealth Edison Co 


4s, 1954. 1st 58 and 6s, 1943 
B ham Water-Wks. Co. Ist 548,54 Ist mtge. coll. “A” ys aoe 
B ist 5s, 1954 lst mtge. coll. “B,” 1954 
re lst 58, 1957 Commonwealth Bhectete Co. Ist 58, °43 


Arkansas Water Co. Ist A 58, 1956 
Blackstone Valley Gas & Electric— 
A 5s, 1951 
lst & gen. 5s, 1939 
Brooklyn City RE. tae, Consol. 5s, 1941 


Broo , Inc.— 
General “A S °i49 
a 6s, “B" ** 1930 


. Til. Co. of BEI n. 1st cons. 
on 930 
Kings County Et, Lt. & Power Co.— 
lst 5s, 1937 
Purchase money 6s, 1997 
xBrooklyn Union Gas Co. Ist cons., 58°45 
xist Lien & ref. “‘A’’ 5s, 1947. 
xCitizens Gas Light Co. cons. 5s, 1940. 
Buffalo General Elec. Co.—1st 5s, 1939 
1st ref. 58, 1939 
“A*’ general ref.5s, 1956 
California Oregon Power Co.— 
lst & ref. B 6s, 1942 
lst & ref. C 5348, 1955 
. Co. prior lien 5s, 1937 
ht Co.— 


Ref. & gen. D 5s, 1956 
Yadkin River Power Co. Ist 5s, 1941 


Commonwealth Water Co., N. J.— 
ist “A” 5s, 1947 
lst “B” 53, 19. 


. 1954 
New Milford Power Co. Ist 58, 1932 
Connecticut Power Co.— 
lst & coll. trust 5s, 1956 
ist & cons. 5s, 1963 
Berkshire Power Co. Ist 5s, 1934 
New London Gas & Electric ‘Co.— 
2d 5s, 1929 
ist cons. & ref. 5s, _— 
. Gas, El. Lt. & Pr. Co. of Balt.— 
lst refunding “A” 6s, 1949 
ist refunding “‘E” Bie 1952 
lst refunding “F’’ 5s, 1965 
(Balt. El. Co. of Balt. City Ist 5s, '47] 
Consolidated Gas Co. of Balt. City— 
Cons. 5s, 1939 
Gen. 4s, 1954 
Cons. G.,E.L.& P. Co. gen. 4s, 1935 
Public Service Bldg. Co. Ist 5s, 1940 
Roland Pk. El. & Wat. Co. ist 5s, 1937 





Central Georgia Power Co. ist 5s, 1938 


United E.1& P. Co. ist cons. 4}4s,'29 





lst & ref. 58, 1940, “A” 
lst & ref. 5s, 1940, “B” 
Gen. & ref. “A” ‘Be, 1949 
Gen. & ref. “B” 5s, 1955 
xGen. & ref. ““C”’ 5 hae 1962. 
Eastern Michigan Edison Co. Ist 5s,’31 
Duquesne Light Co. Ist & coll. tr. 6s. 1949 
[B, 1st collateral trust 54s, 1949] 
xlst 4%s, 1967 
East Penn Electric Co— 
East Penn Elec. Co. ist ref. 68, 1953 
Eastern Penn. Rys. Co. ist 58, 1936 
Electric Co. of New Jersey ist 5s, 1947 
Elmira Water, Lt. & RR. Co. ist 5s, 1956 
Empire Dist. El. Co. ist & ref. 58, 1952 
xOzark Pr. & Water Co. ist 5s, a 
oe & El. Co. gen. & ref. 
Auburn Gas Co. 1st 5s, 1927 
Consol. 58, 1930 


Central N. Y. G. & El. Co. 1st 5s, 1941 
Empire Coke Co.-Empire G. & El. joint 
lst & ref. 5s, 1941 

ty Electri 


xErie Ltg. "Co. ist 58, 1967 
Gary Rys.Co.—Ist lien & ref.““A”’ 6348,'45 
Gary Street Ry. Co. Ist 5s, 1937 
Great Western Power ye ot California— 
lst & ref. 68, 1949, 
lst & ref. 6s, 1952, “on 
Western Power Co. ist 56 


Holyoke Street Ry. Co. Ist 5s, 1935 
1st 6s, 1935 
‘Houghton County El.Lt.Co. 1st 5s, 27] 
daho Power Co.—Ist 5s, 194 
Tilinois Power Co. “A”’ Ist 5s, 1933 
Indiana Gas Utilities Co. Ist be, 1946 
Indiana General Service Co.— 
ist 58, 1948 
Marion Lt. & Ht. Co. 1st & ref. 5s, ‘32 
Muncie Elec. Lt. Co. Ist 5s, 1932 
Service Corp.— 
lst & ref. 5s, 1950, “A” 
Ind. & Mich. Elec. Co. 1st 58, 1957 
Ind, & Mich. Elec. Co. ist & ref. 5s, 1955 
lanapolis Water Co.— 
lst & ref. 4448, 1940 
1st lien & ref. 5s, 1953 


Central 
lst & ref. “A” 5s, 1 
Cons. Gas Co. of N. » ic ccun, So, 1908 
lst & ref. 5s, rong 
Monmouth Ltg. Co st & coll. 5s, 1946 
Shore Lighting Co. ist Be. 1951 
xKanawha Trac. & Elec. Co. lst & ref. 


af en 5s, 1936 
xParkersburg Gas, Elec. Lt. & St. Ry. 
Co. Ist 5s, 19 
a. Marietta & ee Ce 
Ry cons. 5s, 1942. 
Kan. chy Pe. & Lt. Co. “A” 1st 5s, 1908 | pens 
Kansas Electric Power Co.— 
lst 68, 1937 
Ist 68, 1943 
eysto 1 
“A” lst 64s, 1952] 
“B”’ 1st 6s, 1952 
e Su Power Co.— 


Long Island ting Co.—? st 5s, 
1st ref. “y 1948, “*A’’ 


, 1955 Pl 

Co. 1st 6s, 19274 
xLong Island Water Corp. 1st 534s, 1955 
Lincoln Pu Service —_ 


blic 
[ist & ref. “A’’ 5s, 
Luzerne County Gas & 
Luzerne ar 1 & Electric Go. Ist 
ref. impt. 5s 
Hazelton Gas Light nt Co. 1 1st 58, 1932 


Metropolitan Edison 
1st & ref. 6s, 1952, “B 
1st & ref. 5s, 1953, “C” 
Metropolitan El. Co. Ist 5s, 1939 
Milwaukee Elec. Ry. & Lt. Co.— 
lst & ref. “B” 58, 1961 
Gen. & ref. 5s, 1951 
Ref. & ext. 4s, 1931 
Milwaukee Lt., Ht. & Traction Co.— 
lst 5s, 1929 
Milwaukee Gas Lt. Co. Ist 434s, 1967 
Miss. River Power Co. ist 5s, 1951 
Nebraska Power Co. Ist 5s, 1949, “A” 
lst 6s, 1949, “B” 
New England Pr. Co. lst 5s, 1951 
Service 


. gen. 5s, 1943 
il River St. Ry. cons. 


N. Y. Central Elec. Corp. Ist 534s, 1950 
xlst 5s, 1952 
Newp.News & Hampton Ry.,G.& El.Co. 
Newp .N.& H.Ry.,G.& E.Co.5s,1944 
Newp.N.& Old Pt.Ry.& El. 1st 58,1938 
x N.Y.Pr.& Lt. Corp. ist & ref. 4s, 67 
xCohoes Pr. & Lt. Corp. Ist 6s, 1929 
xTroy Gas Co. Ist 5s, 1939 
x2d 6s, 1939 
New York Edison Co.— 
lst & ref. 6s, 1941, “A” 
lst ref. 5s, 1944 
Ed. El. Il). Co. of N. Y. Ist cons. 58,"95 
N.Y. Gas & El. Lt., Ht. & Pr. Co.— 
ist 5s, 1948 


refunding 5s, 1963 
Rome G., El. Lt. & Pr. Co. ist 58, 1931 
oa bs, ioe El. Lt. & Pr. Co. lst & 


ist & ref. 58, 1941, “A” 
lst & ref. 6s, 1941, “B”’ 
Gen. El. Co. 1st 56, 1934 
Northern States Power Co — 
xWisconsin-M. t & Pr. Co. 


lst & ref. — ist) 5s, 1944 

[Ohio Power Co.—Ist & ref. » 1941, Aj 
lst & refunding 5s, 1952, “ 

ist & refunding 6s 1933 “ 

lst & refunding 4s, 1956 “DJ 

aes Se, 


Gas & Electric Co. (Calif.) gen. 
ref. 58, 1942 i. 


Pacific & Electric 
(“A” ist ref. 7s, 19403 
“B” ist ref. 68, 1941 
“C” Ist ref. 548, 1952 
“D” ist ref. 6s, 1955 
Battle Creek Power Co. ist 58, 1936 
Bay Counties Power Co.— 
1st cons. 58, 1930 
2d 6s, 1931 
Blue Lakes Water Co. ist 6s, 1938 
California Central Gas & Electric Co. 


ist 58, 1931 
California Gas & Electric Corp. gen. 
coll. 56s, 1933 
Unif. ref. es 1937 
etropolitan Gas Cap. 1st 5s, 1941] 


utual Elec. Light Co. Ist 5s, 1934 
Nevada County Elec. Pr. Co. ist 68,°28 
Northern Calif. Power Co. ist 5a, 1932 

Cons. ref. con. 5s, 1948 
Pacific Gas Impt. Co. 1st 48, 1930 
(Sacramento Electric Gas & Ry. Co. 

ist cons. 58, 1927] 

Sacramento Valley Pr. Co. ist 6s, 1929 
[lst refunding 6s, 7 
Standard Elec. Co. o: 


- Ist 58, 1939 
Suburban Lt. & Pr. Co ist 68, 1938 
San Francisco Gas & Electric Co. gen. 


4s, 1933 
United Gas & Elec. Co. ist 5a, 1932 
Valley Counties Power Co. ist 58, 1930 
Yuba Electric Power Co. ist 6s, 1 
Central Lt. & Pr. Co.— 
ist & ref. >. 1950 
lst & ref. 6s, 1953. 


Penna, Util. Co. 5s, 1946, “A 
Penna. Util. Co. 1st 6s, 1946, “B’ 
Pennsylvania Power Co. 1st 58, 1 
Pennsyl po ag ey lee — 
1st & Ref. 7s, 
Ist & ref. 5s, 


lst & ref. 58, 1953 “D” 


lst 5s, 
2d 5s, 1 
Harwood Elec. Co. Ist 5a, _— 
Harwood Elec. Co. Ist ref. 6s, 1942 
Lehigh Nav. El. Co. ist 6s, 1943, ae 
Lehigh Nav. El. Co. ist 56, 1943, 
. & Pr. Co. ist 58, 1943 


Penn Public Service Co. Ist 5s, 1962 
Piedmont & Northern Ry. Ist 58, 1954 
Portland Gas & Coke Co.— 

1st & ref. 5s, 1940 

1st & gen. 7s, 1940 

Portland Gas Co. ye 58, 1951 


xist & ref. 4s, 1967 
xist & ref. 54s, 1953 
xPhiladelphia Suburban Counties Gas & 

Elec. Co. Ist & ref. 44s, 1957 

xChester County Public Service Co. 
ist 5s, 1941 

xConsolidated Schuylkill Gas Co. Ist 
5s, 1929 

xCounties Gas & El. Co. gen. 5s, omg 

xHuntingdon Valley Lt. & Pr. 
Ist 5s, 1947 

xJenkintown & Cheltonham Gas Co.— 
ist ref. 58, 1933 

xMerion & Radnor Gas & Electric Co. 
Ist 5s, 1954 

xPhiladelphia Suburban Gas & Elec. Co. 

Ist & ref 5s, 1960 

xSuburban Gas Co. of Philadelphia— 
Ist 5s, 1952 

xPhiladelphia Suburban Water Co.— 

xist 5s, 1955 





Purchase money 4s, 1949 


xlst 4348, 1967 
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Potomac Electric Power Co.— 1st 5s, 1929 | Southern Public Utilities Co.— 
Cons. 5s, 1936 lst refunding 5s, 
Gen. & ref. 6s, 1953, “B”’ Elec. Ry., Lt. & Power Co.— 
Public Service Co. of New Hampshire let 5s, 1929 
lst & ref. “A” 5a, 1 Ref. ext. 5s, 1936 
Manehester Trac., Lt. & Pr. Co. Fries Mfg. & Pow. Co. Ist 5s, 1940 
lst & ref. 5s, 1 . Pr. Co. 1st 58, 1935 
lst & ref. 7s, 1 Winston-Salem Pow. Co. lst 6s, 1936 
Public Service Co. of Nor. Illinois— omer Co., Inc.— 
1st refunding 5s, 1956 1st 5348, 1954 
1st lien & ref. A 54s, 1962 Syracuse Gas Co. ist 5s, 1 
ist lien & ref. ““B” 54s, 1964 Syracuse Lighting Co. lst 56, 1951 
ist lien & ref. “C” 5s, 1966 xTennessee Eastern Elec Co. ist 5s, 1943 
Cicero Gas Co. ref. & gen. 58, 1932 xRefunding 6s, 1955 
Citizens Gas Co. of Kankakee Ist 5¢,’32 | Tennessee Electric Co.— 
Economy Lt. & Pr. Co. ist 5s, 1956 lst & refunding 6s, 1947 
Kankakee Gas & El. ist & ref. 58,1930! ist & refunding 5s, 1 
North Shore Elec. Co. ist & ref. 58, '40 Rys. Co. Ist cons. 58, 1956 
Northw. Gas Lt. & CokeCo 5a, 1 Ry.& Lt.Co.1st & ref.5s,'56 
CPontiac Lt. & Wat. Co. Ist 5s, 1 Nashville Ry. & Co.— 


xist “C” 5s, 1961 Ref. & ext. 5s, 1958 

xlst ““‘D” 5s, 1957 Tennessee Power Co. Ist 5s, 1962 
Puget Sound Power & Light Co.— Tide Water Pr .Co.lst & ref .6s,1942 “A” 

lst refunding “A” 5348, 1949 xlst & ref. “B"” 534s, 1945 

lst refunding “B” 5s, 1931 xist & ref. “C” 58, 1929 
Pacific Coast Power Co. Ist 5s, 1940 Consol. Rys., Lt. & Pr. Co. 1st 5s, 1932 
Puget Sound Power Co. 1st 5s, 1933 Turners Falis Power & Electric Co.— 
Seattle Elec. Co. cons. & ref. 5s, 1929 lst 5s, 1952 “A” 
Seattle Elec. Co. ist 5s, 1 nion Electric Lt. & Pr. Co., Mo.— 
Twin City Lt. & Trac. Ist 6s, 1935 Gen. “A” 5s, 1954 
Washington Coast Utilities Ist 6s, 1941 Wi Water Power Co.— 


Collateral 58, 1929 
lst & ref. 58, 1939 
Western New York Utilities Co., Inc.— 
ist 5s, 1946 
Western States Gas & Elec. Co. (Calif.)— 
General refunding 5s, 1952 lst & 5s, 1941 
lst & unif. “A” 6s, 1947 
West Penn Power Co.— 1st 58, 1946. A’ 
lst 5s, 1963, ““E” 
[st 54s, 1953 “F’” 
lst 5s, 1956 “G” ° 
isconsin Gas & Elec. Co. Ist 58, 1952 
xWis. Mich. Pow. Co. Ist & ref. 5s, 1957 


lst “A” 5s, 1 xWisconsin Trac. Lt. Ht. & Pr. Co.— 
San Diego Consol. Gas & Elec. Co.— xlst 5s, 1931 

ist 5s, 1939 xlst 7s, 1931 

lst & ref. 6s, 1939, ““A” xWisconsin Pow. & Lt. Co. ist lien & 

lst & ref. 5s, 1947, “B”’ ref. “E” 5s, 1956 

ist & ref. 6s, 1947, ““C”’ xEastern Wisconsin Electric Co.— 


[San Joaquin Lt. & Pr. Corp. lst 5s, °45] 
Seattle Lighting Co. ist 5s, 1944 
South Pittsburgh Water Co.— 

lst 58, 1955 


xlst lien & ref. “‘A’’, 6s, 1942 
1st lien & ref. “B’’, 6s, 1948 
xBeloit Water, Gas & El. Co. Ist 5s, 1937 
xJanesville Electric Co. Ist 5s, 1928-42 


1st lien & ref. 5s. 1960 “A” xMineral Pt. Pub. Serv. Co. 1st 6s, ’34 
Southern California Edison Co.— xSheboyganE}. Co. ref. & imp. 5s, 1946 
Gen. & ref. 5s, 1939 xSouthern Wisconsin Pr. Co. 1st 5s, '38 
General & 5s, 1944 xWisconsin Pow., Lt. & Ht. Co. lst & 
General & 5s, 1944 ref. 5s, 1946 
(General & refunding 6s, 1944] Wisconsin River Power Co. 1st 5s, 1941 
Mentone Power Co. ist 5s, 1931 Wisconsin Valley Electric Co.— 
Mt. Whitney Pr. & Elec. Co. lst 6s, 1939 lst “A” 5s, 1 
Pacific Light & Power Co. Ist 5s, 1942 lst “B” 544s, 1942 
Pacific Pr. Corp. 1st & ref. 5s, 1951 lst “C” 5s, 1 


Lt. & . 
Santa Barbara G. & E. Co. Ist 5s, 1928-41 
xSouthwest Power Co. Ist 5s, 1957 
Springfield St. Ry.— Ref. & gen. 6s, 194u 
Ref. & gen. 78, 1940 
VIII. OBLIGATIONS TO TELEPHONE COMPANIES. 
American Telephone & Telegraph Co.— | New York & Pa. Tel. & Tel. Co.— 
Collateral trust 





5s, 1946 General 4s, 1929 
Collateral trust 4s, 1929 New York Telephone Co.— 
Bell Telep. Co. of Pennsylvania— lst & general 48, 1939 
lst & ref. 5s, 1948 Ref. 6s, 1941, “A” 
lst & ref. 5s, 1960 “‘C”’ ture 6s, 1949 


Central District Tel. Co. 1st 5s, 1943 
xChesapeake & Potomac Tel Co. of Va.— 
“A” Ist 5s, 1943 
is Bell Telep. Co. lat & ref. 58, 1956 
England a & Telegraph Co. 


Pacific Telep. & Teleg. Co.— 
1st & coll. trust 8. F. 58, 1937 


gold “A” 5s, 1952 
Home Long Distance Telep. Co. 1st 8. F. 
5s, 1932 


Debenture 48, 1930 xPittsburg & Allegheny Tel Co. 1st 5s, ’49 
Debenture 56, 1932 Southern Bell Tel. & Tel. Co. 1st 58,41] 
1st 5e. 1952 thern New Eng. Tel. Co. ist 5s, 1948 


i 
lst “B” 4s, 1961 Southwestern Bell Tel. Co. “‘A”’ 5s, 1954 


XVII. GUARANTEED MORTGAGED BONDS. 

zEmpire Bond & Mortgage Corp.— xMeline Mortgage ‘ 
xlst coll. “‘A’” 534s, 1931 xlst coll. “‘A’’ 5s, 1937 
xlst coll. “A” 534s, 1934 xlst coll. “B” 5s, 1937 

xist coll. “A” 534s, 1937 xMortgage Guarantee Co. of America— 


xFederal Home Mortgage Co.— xlst coll. “‘A” 6s, 1937 
1st coll. ““C’’ 6s, 1932-37 xist coll. “AA” 6s, 1937 
x1st coll. ‘““-D’’ 544s, 1932-37 xlst coll. “‘A-1" 54s, 1937 
xist coll. “‘A’’ 6s, 1931-37 xlst coll. ““AB’’ 5s, 1937 
xlst coll. “B” 5s, 1931 xist coll. “AC’’ 5s, 1938 
xlst coll. “B” 5s, 1936 xNational Title & Trust Co. 1st coll. “B” 


xFidelity Mortgage Guaranty Co.— 
xC-B Ist coll. 54s, 1937 
xC-C Ist coll. 54s, 1938 


Bossier Parish Road District, La.—Taz Suit Decided by 
U. 8. Supreme Court—View That It Modifies Archer County 
Case Decision.—Litigation between the St. Louis Southwest- 
ern Railway Co. and the tax collector of the consolidated 
road district of Bossier Parish in which the former attempted 
to enjoin the collection of taxes levied by the road district, 
has been decided by the U. S. Supreme Court against the 
railway aa Edward H. Collins , reviewing the deci- 
sion in the N. Y. “‘Herald Tribune,” states that students of 
municipal finance interpret the ease as ys my the Archer 
County decision of January 1926. Mr. Collins said: 


A decision has just been handed down by the Supreme Court of the 
United States which, according to the interpretation placed upon it by 
students of municipal finance, modfies substantially, even sweepingly, the 
finding of that body in the now famous case of Browning vs. Hooper of 
1926. The Browning suit involved the validity of the bonds of 
istrict 2, Archer County, Texas, and is most wi “1 known as the 
*“*Archer County case.”” Its sequel, the validation of all Texas road 
trict bonds by special legislative acts, furnished one of the notable battle- 
grounds on which the gubernatorial contest of that year was fought between 
those two aan figures, ‘‘Ma”’ mn and ‘Fighting Dan’’ (now 
Governor) Moody. 

The 1926 decision of the Supreme Court on the road district bonds of 

er County set up the th that the payment of interest and principal 
on these obligations came out of ‘‘special assessments,’’ rather than ‘‘taxes,” 
and on the strength of this theory sustained the complaint of the appellants, 
Perry Browning and others, that in not affording them (the appellants) an 
opportunity to be heard on the question of assessment benefits, the local 
authorities had deprived them 0: perty ‘‘without due process of law.” 

The assessments made for road ct purposes had been considered up 
to the time of the Browning case as general taxes, assessable without the 
necessity of public hearings. As a result, that decision created considera- 
ble consternation, not only in Texas but in other parts of the country where 
road districts had been similarly created. Legal actions were brought in a 
number of states, and the present one is the first to reach the highest court 
of the land. Other cases are now pending in the court as a result of suits 
commenced in Idaho and Mississippi. 

» The suit just decided against the appellant and involving circumstances 
closely paralleling those of the Archer County case is that of the St. Louis 


54s, 1937 
xSouthern Securities Corp. coll. A 6s, 1936 





Jan 





Southwestern Railway Co. vs. J. H. Nattin, tax collector, consolidated 
road district of the Parish of Bossier, La. ‘The case came before the Su- 
Drgme Court on appeal from the District Cours. 


: 
i 


but decisive opinion of 
te to the State 


3 


proyal of a popular vote, to co roads and issue bonds ‘or. 

Validity is challenged on the ground that it fails to provide the tax- 
jg od with the proper pee to be heard. A sufficient short answer 

that under . . . repeated d ions . . . this is not essential. We find 
nothing in the constitution of Louisiana, when reasonably construed, which 
inhibited the collection in 1926 of a tax partly intended to supply funds to 
meet installments of pal and interest on the bonds maturing in March 
1927. As the assailed tax was general and ad valorem, its legality does not 
di d upon the receipt of any special benefit to the er.”” 

t is considered icularly si icant by those who have studied the 
newest decision of the court on this question of road district financing that 
nowhere does it contain any reference to the Archer trey d case, which 
undoubtedly must have figured extensively in the briefs filed by counsel for 
the railwa og yo 

The decision the so-called Archer County case consisted of approxi- 
mately 4,000 words. Its most important paragraphs, however, were these: 

Resort may be had to general taxes and to s 1 assessments to raise 
funds for the construction or improvement of roads. The 
this case cannot be sustained as the levy of a general tax. The commis- 
sioners’ court is authorized to 1 general taxes for road purposes up to a 
stated maximum on each $100 valuation. The expenditure of the moneys 
so raised is not limited to any specified roads. And it is significant that, 
in the case of a road district, the court’s duties in respect of the amount to 
be raised and the lands to be subjected to the charge are purely ministerial, 
and confined solely to ing out the will of the tioners when ap- 
proved at the election. ere, on the initial of individuals signing the 
petition, a special] district was carved out to furnish credit and to pay for 
specified improvements on designated roads wholly within the territory 
selected. The purpose was special, and the district will cease to exist as 
a body corporate upon the ome of the bond debt. It is clear that the 
burdens here sought to be posed on appellants’ lands are special assess- 
ments for local improvements. 

“The amount of the bonds to be issued and the were > be taxed are 
the elements which determine the burden. ‘These were fixed by the peti- 
tion and election. The Legislature may make assessments for local im- 
provements ratably on the basis of pro valuation, but where the 
amount to be raised is determined and the property to be assessed is se- 
lected as in this case, the requirement that the burden shall be so spread 
is not a legislative assessment. 

‘“‘Where a local improvement territory is selected, and the burden is 
spread by the Legislature, or by a municipality to which the state has 
granted full legislative powers over the subject, the owners of property in 
the district have no constitutional right to be heard on the question of 
benefits. But it is essential to due process of law that such owners be 
given notice and eg eh od to be heard on that question where, as here, 
the district was not created by the Legislature, and there has been no legis- 
lative determination that their property will be benefited by the local 
improvement. Appellants were denied all opportunity to be heard. No 
officer or tribunal was emer saa | by the law of the state to hear them, 
or to consider and determine whether the road improvements in question 
would benefit their lands. The act is repugnant to the due process clause 
of the Fourteenth Amendment.”’ 


Cali (Municipality of), Republic of Colombia.—$635,- 
000 7% Gold Bonds Sold.—Field, Glore & Co. and Baker, 
Kellogg & Co., Inc., jointly, sold an issue of $635,000 7% 
sinking fund gold bonds of the Municipality of Cali, at 97. 
The bonds are dated May 1 1927 and mature on May 1 1947. 
Coupon bonds in denoms. of $1,000 and $500 registerable as 
to principal only. Prin. and int. payable in New York City, 
at the principal office of the Bank of America, trustee, in 
gold coin of the United States of America of the present 
standard of weight and fineness, without deduction for any 
taxes, present or future, levied by the Republic of Colombia 
or by any toring sutnneee therein or thereof. According to 
the office cire a cumul. sinking fund, operating semi- 
annually, is calculated to retire the entire issue by maturity 
through purchases in the open market below par or draw- 
ings at par. Further information regarding this loan may 
be found in our ‘Department of Current Events and Dis- 
cussions’ on a pr page. 


New York City, N. Y.—Engineers’ Pay Rise Schedule Ap- 
proved.—The schedule of pay increases to be granted to 
engineers in the city’s employ out of the $600,000 appro- 
priated in the 1928 budget for an engineer’s pay rise, was 
approved by the Board of Estimate on May 21. TheN.Y. 
‘Times’? of May 22 referred to the matter as follows: 


The schedules of salary readjustments for engineers in the city’s employ, 
prepared and recommended by Charles L. Kohler, Director of the Budget, 
after protracted study, were approved late yesterday afternoon by vote of 
the Board of Estimate in Committee of the Whole. 

When the 1928 budget was made up last Fall $600,000 was set aside to 
provide for salary increases for the municipal engineers in the various city 
departments, who had long contended that they were inadequately paid 
in comparison with the salaries paid-to technical men in similar lines in 
private employ. 

Director Kohler sent out comprehensive questionnaires to all the heads 
of city departments and bureaus in which engineers are employed. a 
result he prepared schedules which provide increased bases upon the merit 
and seniority system and these have now been adopted. = 

After the Committee of the Whole had ratified the Budget Director's 
recommendations, the officers of the Association of Engineers of New 
York congratulated Mayor Walker and the other members of the board 
and expressed their satisfacction with the manner in which the salary in- 
creases had been apportioned. 


New York State.—Mrs. Knapp Convicted.—A jury on 
May 26 convicted Mrs. Knapp, former Secretary of State, 
on a charge of grand larceny in diverting to her own use an 
unearned census pay check. Sentence is to be imposed Sept. 4. 





BOND PROPOSALS AND NEGOTIATIONS. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—BOND SALE.—The $790,000 iss 
coupon road and bridge bonds offered for sale on May 31—-V. 126, p. 3162— 
was awarded to W. L. Slayton & Co. of Toledo, as 5% bonds, at a price 
of 96.30, a basis of about 5.28%. Dated Jan. 1 1926 and due on Jan. 1 
as follows: $10,000, 1929 and 1930: $20,000, 1941 to 1945; $30,000, 1946 
to 1952 and $230,000 in 1953 and 1954, all inclusive. aad 


ALCESTER INDEPENDENT SCHOOL DISTRICT (P. O. Alcester), 
S. Dak.—INT. RATE—BASIS.—The $32,000 issue of semi-annual school 
bonds that was purchased on May 3—V. 126, p. 3162—by a Mr. Thomas 
Mclnerny of Elk Point at a price of 101.50, bears interest at 414 %, giving 
a basis of about 4.36%. 


Due from May 1 1934 to 1948 incl. 
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standard 


ALDEN, Luzerne County, Pa.—BOND SPS, E. 

1~ a. hor 4 % cou 
Dus Fat T1058 
check 


Secretary, will will receive sea bids until 7 
time) a 4, for the purchase of an issue of $50, 
bonds. Dated ioat 1 1928. Denom. 810 
oF $10,006 ie ham AL" l,inI Lnoclay cae 4 1953 and 1958. 
for Soe $1 000 ufred. ved by Townsend, Elliott & Munson 
odoine a 


ALLEGHENY COUNTY (P. O. Pit: h), Pa.—$43 ,680,000BONDS 
TO BE VOTED ON JUNE 26.—Seven ie $43 3,680,000 
will be submi to a on June 26, accord- 

he proceeds of the bonds 


road rane ; 


land &c. 
r f - — 2 AFF the county. 
,000 for 0 wert n of a new county office building and morgue. 
,000,000 for the erection of a town hall. ed 
,500,000 for the construction of a county airport (this figure represents 
county's share of project). 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
John H. Johnson, County any o will ri ve sealed bids until 10 a..m. 
June 11, for the ‘purchase of an issue of $125,000 4% Van Buren Street 

. Dated June 1 1928. Denom: $1,000. Due as follows: 
$20,000, June and $21,000, Dec. 1 1929; and $21,000, June and Dec. 1 
1930 and 1931. A certified check payable to the order of the Board of 
County Commissioners, for 3% of the bonds offered is required. 


ALLEN COUNTY (P. O. Fort Wa ayne). Ind.—BOND SALE.—The 
$2,550 6% bonds offered on May 28— 126, p. 3331—-were awarded to 
the Farmers Trust Co. of Fort Wa at par. Dated May 15 1928. 
Due $510 on Nov. 15 from 1929 to 1933, inclusive. 


AMBROSE Vi pate DISTRICT (P. O. Douglas), Coffee County 
Ga.—BOND SALE.—The $20,000 issu issue of 6% annual school bonds offered 
| dk. oe on May Tey. 126, p. 3162—was awarded to the H Speer & 

of Chicago for a Patum of $1,325, equal {0 108.635, a basis of 
pd ve 47%. Due $1, yearly from July 1, 1939 to 1958, 


ANN ARBOR, Washtenaw County, Mich.—BOND aepnatiie. o— 
Isaac G. Reynolds, City Clerk, will receive sealed bids until 10 a. m. (east- 
ern standard time) June 11, for the purchase of an . of $180,000 water 
works refunding bonds—rate of interest not to exceed ot "i Dated July 
1 1928. Denom. $1,600. Due $9,000, tae to 8, incl. Prin, 
a int. payable at the office of the © A certified check. 

a ged to the order of the Cit , a he for $2,000, is required. 

ity approved by Miller, Canfield, Paddock & Stone of Detroit. 


APALACHICOLA, Franklin County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on June 12, by the City Clerk, 
for the purchase of two issues of 6% coupon semi-annual bonds aggregating 


$120,000 as follows: 

$100,000 street paving bonds. Dated June 30 1928 and fae am on dune 30, 
as follows: $20,000, 1933, 1938 and 1943 and $40,000 in 1948. 
Prin. and int. is payable in -_ at the Hanover National Bank in 
New York City. > Cutler of Chicago will approve 


legality of bonds. A $5,000 certified check must accompany 


the " 

20,000 water works extension bonds. Dated June 1. 1928 and due 
June 11928. Prin. and int. is aye in gold at the ————_ 
State Bank of A nea. A $2,000 certified eck must 
accompany the bi 


ARLINGTON, Middlesex County, Mass.—TEMPORARY IRAN. — 
The Cit Treasurer, on May 28, awarded to the Old Colony Core. of Boston, 
a $100, temporary loan maturing on Nov. 14 1928 on a 4.16% discount 
basis plus a premium of $1.25. 


ARVIN SCHOOL DISTRICT (P. O. Bakersfield), Kern mntr: 

Calif.— BOND OFFERING .—Sealed bids will be received oy F. 

County Se until 9 a.m. on June 11, for the puemare of a $23,000 issue 
pon school bonds. Denom. $1,000. 1, 1929, and 

$2,000 tron 1930 te 1940, incl. Prin and tee, (Mo & 3 payable at the 

office of the County Treasurer. A certified check ee 10%  f the bid, 

payable to the Chairman of the Board of Supervisors, is equired 


ASHLAND, Hanover County, Va.—ADDITIONAL ‘Gaurtante TION. 
—The $50, 006 issue of 4 % water and sewer refunding bonds that was 
recently purchased—V. 126, 3331—was awarded at par and was poy 
purchased by Harris, Forbes % Co. of New York and Fred N. Nolting & 
Co. of Richmond. 


ASHLAND, Jackson Count Ore.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on June 5, by Gertrude Biede, City Recorder 
for the purchase of a $200,000 issue of water bonds. Int. rate to be bid 
CP ue from 1941 to 1953, incl. Teal, Winfree, McCulloch & Shuler 

Portland will furnish legal approval. A $1,000 certified check must 
accompany the bid. 


ATCHISON COUNTY (P. O. Atchison),Kan.—BONDS NOT SOLD.— 
The $159,000 issue of 4% refun bonds that was offered i sale on May 


25—V. 126, p. 3163—was not sold as all bids were rejected 


ATLANTIC CITY, Atlantis County, N. J.—BOND OFFERING. — 
Sealed bids will be received b y J. A. Paxson, Director of the Department of 
Revenue and Finance, until 3 p. m. (daylight saving time) June 7 for the 
purchase of the following issues of temporary bonds aggregat . ° 
rate of oe not to exceed 5% and to be stated in a multiple of one-hun- 
dredth of 1%, same rate to apply to all issues: 
$755,000 pa bonds. 

75,000 school bonds. 


5, bonds. 
50,000 bridge Fe bon 


ds. 
Dated June 13 1 


8. Denominations at purchaser’s option, but not less 
than $5,000 d. Principal ane eae a able on June 13 1929 at 
the Hanover National Bank, Cit eck payable to the 
order of the city for $20, 000 Is is roniuired. Lo approved by Clay, Dil- 
lon & Vandewater of New Y 


ATTLEBORO, Bristol ost Mass.—TEMPORARY LOAN.—The 
First National Bank of Att iebere’ was awarded on May 26, a $100,000 


temporary loan on a 4.08 t basis pl 
loan matures on Nov. 30 1928. plus a premium of $1.25. ‘The 


AVALON Sent. DISTRICT (P. O. Sitter. : Aljecheny 


County, Pa.—BOND SALE.—The $75,000 4% % school 

May V. 126, p. 3163—were ee RY to oun. Le Pye " =a 

Pittsburgh, at 103.96 a basis of about 3 .95%. Dated A i 11928. Due 

A 1, as follows: $1,000, 1933 to 1937 incl.; $2, , 1 inc}. . 
,1 ,000, 1942 to 1955, incl. and $5,000, 


The | following is a list of other bids submitted for the bonds: ry B; a. 





103.133 
103.216 
AZUSA CITY SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 

BIDDERS.—The following is a complete list of 


County, Calif.—LIST OF B 
the bidders for the $60,000 issue of 5% school bonds that was awarded on 
May a wv. 126, p. 3331): 


United's States I Se wisn $3,716.00 
SEE RELIES SEE AIL ANE ALE TITAS 2,531.55 
Mus n> MONE UMNO UN ds ate casa nes dice eachinbin iw eeibiali 3,813. 

Bank of ii. oe eCOLe 1. ed wo ncecknd oeeWaaSamancnweb 3,466.00 
R. a 3,256.00 
4 EM eee ico GRrE aceem eR eee rica st ,258.00 
I UN Ne an a eee Saat ed ,549.00 


BAINBRIDGE, Decatur Count Ga.—PRICE PAID.—The two 
issues of 5% bonds aggregating $45, (i that were purchased oy the Trust 
Co. of Georgia of Atlanta—V. 126, p. 3331—were awarded for a premium 
of $5,050, equal to 111.22. 


DARSER TOR, Summit County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by the City Auditor, until 12 m. June 18, for the 
urchase of an issue of $15,525 5% city’s, portion. street im sovenpans 
mds. Dated July 1 1928. Denoms one bond for $52 Due 





Oct . a0 Sallows $1 J mgt 1929; $2,000, 1930 to 1932 incl.; : S1.080. 1933 to 
1936 we and $2,000, 1937. Prin. and int. payable at office of me 
Treasurer or at the Hanover Nationai Bank, N ork Gite, 
City, Treasurer ot a the Hanover’ National, Bank, New ¥, for 2 Te ene 
bonds offered is required. Purchaser to furnish legal opinion at own 

ae 


RTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING Charles w. Mt ll receive sealed bids 


Dated May 15 1928. Denom. ay and 
from 1929 to 1938 inclusive. A certified ed chock for 3% the bonds 
is required. 


ofan’. SAINT LOUIS, Hancock ae eo gate —~ eo 

TION —The $12,000 issue of sidewalk bonds that a 
Hancock y Bank of Bay 8t. —— 126, “3163 — fully 
described os fellows: 5% % bonds, in 26,2: eb. 1 192 
Dueserially in from 1 to 10 years. iS aoe paysbleon Feb. ine. rs my to 
at a basis of about 5%. 

BEARDSLEY SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BOND SALE.—The £120. 000 eee « of ft 5% coupon school 
bonds offered ~y sale on May 21—V. 126, awarded to Dean 
Witter & Co. of San Francisco for a premiuen of $1 419. oT to 101.1825, 
a — of — eth D Dated A 23 Due 


enom. $1,000. 1928. 
$12,000 1929 to 1938. inclusive. R. H. Sicaleen & Co. of 
San beh was second, offering $1,242 premium. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE.—The $300,060 
coupon rong Levy J —-- = May a eae DP. prs yt gn $e t 
e m irus 18) burgh, as ata premium o 
101.62, a basis of about 3.89%. Due $15,000, om Nov. 1 4530 to 3949 nel 
Other bids were as follows: 


‘ov. 15 
offered 


Bi — Pr 
Ba: hs PEE Ot GA Ai cwvadadnccneckdubdédnabbebasciiusken $3,430. 
ti Pe. ool auke kcnwdsanoanasens apne pene 1,671.66 
pT 8 RS Sa ee ees ae ee 927. 
R. M. Snyder & By a ae oe cs ns sind bn dn dnt caiek ed eee aea 3,060.00 
Pees SAVE GB RAs Csk dks no ciccnccrssacscacssainisias 4,092.00 


BEDFORD Ss par SCHOOL gen ide y BS » Cuyahoga sreumeye 
Ohio.—BOND SALE.—The $43,000 5% school bonds of‘ered on May 25— 
V. 126, p. 750 ane awarded to Fe pengenaecd & ls Mayer of Cincinnati, ata 
premium of $2,315, equal to 101.05. Dated Oct. 1 1927. Due serialiy on 
Oct. 1 1928 to 1952 incl. The following is a list of other bids submitted: 


Premium. 
peaen. Bosworth I ik es ciicha tase ith tbs dina iw tn tn ce stv chem en to ve ss ne $2,193.00 


ae a i PR NS FIRES AE 2,167.09 
pony Sa Lewy i a a ws sins wh cumini ev ta a ae .751.00 
OR REP ie er Se eee 1,742.00 

wet. Slayton Lada MiSs cb hime nd coun nn maaan dee 1,605. 
The NN I a salacious cs dn ab i ew as dain ds nice ma 1,567 .00 
alee Dae. OS Pena.» os cobb auécndiiindambawedameun 1,290.00 
CEES IOs a ca ien dementia esdnd nasinntinibebiahmanadsmine 270.90 


BEE COUNTY (P. O. Beeville) Tex.—BOND 6 —Sealed 
bids will be received until 10 a. m. on June 11, by F. one, County 
Clerk, for the vntenm ggg © fa Ay 
road bonds $1,000 10 eon Apr. 10 
follows: $2,000 trem n 1929 to 1948 and $3,000, 1949 te 1958, all incl. Prin. 
and semi-annual int. is payabie at the National City Bank in New ¥ ore 
City. Chapman & Cutler of Chicago will furnish 1 approval. A $3,000 
ae check, payable to R. J. Bensley, County Judge, must accompany 

e 


BELMONT, Middlesex County, Mass.—PRICE PAID.—E. H. Rollins 
& Sons, of Boston, paid 100.25, equal to a basis of about 3.69% for the two 

issues 34 % bond aggregating $149,000 reported solid to them in V. 126, 
Dp. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.— BOND OFFERING .— 
Sealed bids will be —s by the Clerk Board of County Road Commis- 
sioners until 10.30 a. . Same 8, - Sor the p of an issue of $59,500 
ecial assessment goad be certified check payaole to the order of 

e County Treasurer, for $500 mi. accompany each bid. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The $300,- 
000 temporary loan offered on May 29—V. 126, p. 3331—was awarded to 
the Old peng? Corp. of Boston, on a 4.095% +. me basis. The loan 
is dated May 29 1928 and is payable on Nov. 28 19 


BLAWNOX SCHOOL ig oy Alte pane. ‘County, Pa.—BOND 
ELECTION .—An election will be heid = June 9, on which date the 
electors will be asked to approve a popeeiion to th the bonded debt 
of the owen yd an additionai $125, to provide funds for the construction 
a new school house. 


BONNERS FERRY, » Douadare County, Idaho. aes OFFERING. 
—Sealed bids will be received until 8 p. m. on June 12 i a I. Honks, 
Chairman of the Board of Trustees, for the purchase of a $75, 000 issue of 
a % — i oem water system bonds. A certified check for 5% of the bid 

requir 


BOMARTON INDEPENDENT peur DISTRICT (P. O. Bomar- 
ton) Baylor County, Tex.—BON ALE.—A $58,000 issue of school 
bonds has b been p I by an unknown investor.” 


ee eS 
pBOONE COUNTY e. *O.L Lebanon), Ind. BOND ) SALE.—The $4,600 
% road bonds maturing semi-annually from 1929 to 1938, inclusive, 
- ered on May 28—V. 126, . 3331—-were awarded to the Farmers State 
Bank of Lebanon, at a um of $115.21, equal to 102.50. Other bids 
were as follows: 





Bidder— Premium 
SENSE, EAL OT EG ELE LE PP $107.15 
a. Se DEES COO. eS os noc sce dbebadeeenemadame 101.20 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—The Old 


Soe is ie fark ew PT 
First National Bank (plus $11 Re ee 25 

Sclemen tres. & Huttier......----------------o---0--------- fe 
= ° ¢ .. “Sat Say Se aes ee aes eee aS eee 4.97% 


BOWLING GREEN, Wand Comme 


Ohio.—BOND ELECTION.— 
A special election is to be held on Sune 16. to to 


Sage pe wl ap eh 
groun ment or 
bonds when issued will t 4 rate not to 5% be in 


bear interest at a ra exceed 
denoms. of $1,000 and mature in blocks of $15,000, in from 5 to 30 
from date of issue. 


ae b,_Wostshsoter County, N. Y.—BOND OFFERING.— 
moe? Ghd re = Clerk, will receive sealed bids until 8 p. m. ae 
saving time) June 5, for the purchase of $107 ,000 coupon or registered 
pete Speeds gq aoe ola 
of 4% or Py one ra’ app een 
96,000 str ioaprovernead bands. Denem. §1,000 500. Due June 
1933: and $5, 000, 1934 to 1946 in 


and $ 
¢* a folios $7,000, 1929 and 1930; "$6, 000, 1931; $5,500, 1932 and 
11,000 sanitary sev sewer bonds. Denom. 3. 000. Due $1,000, June 1 1929 
Dated June 1 1998. Principal and interest yable in gold at the Grama- 
tan National Bank & Trust iecnxvale, 2 certified check payable to 


the order of Village ‘or $2, 000 | is required. Legal opinion of Clay, Dillon 
& Vandewater, N. Y. 


BRUNSWICK, Cumberland County: Me.—TEMPORARY LOAN .— 
The Merchants National Bank of Boston, was awarded on May 10, a 
$30,000 issue of tax anticipation notes on a 4.10% discount basis. The 
a — dated May 10 1928. Denoms. $10,000 and maturing on Nov. 


BUTTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Nisland) S. Dak.—_BOND DESCRIPTION .—The $41,000 issue of 


5% school bonds that was recently purchased by the State Bank of Nisland 
126, p. 3163—is dated May 1 
Price paid was par. 


1 1928. Due from 1933 to 1948 incl. 
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CALIFORNI State of (P. O. —_ — 
000.000 eel ri ( a a oF Sacramento BOND SALE.—The 


% 
for sale on May gy ed 3003—-was awarded to 
of Los Anecws at f. ated Tuly 2 2 1915 aa due on July 2 


& Co 
1980" Optional after 1 54. 
issue of $150,000 rey road 
the First N andy ty 
price of 101 1306 


CARBON COUNTY SCHOOL DISTRICT NO. 28 (P. O. Sonery) 
Wyo.—BOND SALE. on tie et ee ee ee ome building 
aenee ofsered ~onfy sale on ~~ ff 126, p ae te wcnoes af 

asconcells Denver nds. a 
foo: Lp a RBA ed . 


CARROLL COUNTY (P. O. Carrollton), Ohio.— BOND OFFERING. 


e " pen Ky.—BOND SALE.—An 
tly been joint 


and the Bonk of "aT lla, both urray, at a 


rot oped pasen, Clerk ee Denes | of County Som: _ '-.- ep te rT 
bids Pp. m. ndard time) June 22, for the purchase of an 
issue of $35, 000° $20 tmp panes. . 1 1928. Due 


improvement 
$3,500 on Oced 1, from 1929 to 1938, inclusive. 
to the order of the County Treasurer for 5% of the Conds offered, is ‘ 


CENTER bin p geet Valparaiso County 4° -—BOND pers — 
The $38,000 44% school ‘building bonds off on May 26—V. 126, p. 
—— wht FT to the J. ¥. wild Investment Co. of Indianapolis, at a 
premium of $1,382, equal to 103.47, a basis of about 3.99%. Due on June 
ang Dee. 15 from 1929 to 1943 incl. Other bids were as follows: 


CHESTER, Delaware County, Pa.—BOND OFFERING.—S. P. 

Gray, Superintendent of Accounts and Finance, will receive —- ay until 
1 2m (Eastern standard time) June 26, for the purchase of 

$200,000 4%% coupon sewer improvement bonds. Dated July 1 se 528. 

0. Due July 1, as follows: $8,000, from 1929 to 1953 incl. A 

eck payable to the order of the City for 2% of the pone offered 

lity to be approved by Townsend, “Elliott Munson of 

Philadelphia. 


CHESTER TOWNSHIP ae aie Eo P.O. Chester R.F.D.) 


laware County, Pa.—BO! ,000 % coupon 
school ds offered on May 28—V. 126, p. 3164—were awarded to the 
owne Trust Co., at a price of 104.01 a basis of about 3.98%. Dated 
June 1 . Due June 1, as follows: $10,000, 1938; $20,000, i948 and 
$35,000, 1958. Other bids were as follows: ‘ 
Bi a Rate Bis 
enn 5 dake bbne ek wetinkbeee eekweuls omaiadbwwt .09 
I I i aS cn leliew iad a rac mx i cde cates epeadlimn cae a 
R. M. IE RI a aya sls aiiehasetaniiines OK dla dnaictakiane ecbies bnndaeeaae 102.92 
ee | ee ueliinnind comiabine ame 1 5 
votersnatiee oct cee fi SS PO SE A ees 1 


PB gS pet Roger Mills County, Okla.—BONDS OFFERED.— 

Sealed bids were r ved until June 1, by F. G. Brann, City Clerk, for the 

purchase of a $51,000 issue of water bonds. Bidders were asked to state the 
rate of interest. 


CHILOQUIN, Klamath County oo SALE.—A_ $10,000 
issue of 534% city hall and jail bonds has been purchased by the Chiloquin 
State Bank. Due from 1938 to 1948 incl. 


CITRONELLE, Mobile saute Ala.—_MATURITY.—BASIS.— 
The $7,500 issue of 6% street improvement and machinery bonds that was 
at at a price of 96.50 by t - Merchants Securities Corp. of Mobile— 

sane 3164—is due on Feb. as follows: $3,500, 1933 and $4,000 in 
8, giving a basis of about 6. 35a. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 47 (P. 2. Gowene) 
Ore.— BON. ERING.—Sealed bids will be received by John Beckner, 
County Glock, poe 7:30 p. m. on ag ot s .? dey 1 pereeeee of a $54,340 issue 


of 6% semi-annual school bonds. 1928 and due on June 15 
as iSows: $2,000, 1931 to 1935; $3, B00 t 1936. to 1940; $4,000, 1941 to 1945, 
all incl.; $5,000, 1946 and $4,340 in 1947. Teal, ree, McCulloch & 


Shuler will furnish legal approval. 
pany the bid. 


CLARENDON HILLS SCHOOL DISTRICT, Ill.—BOND SALE.— 
John Nuveen & Co. of Chicago, were awarded on Feb. 20, an issue of 
$16, _ 44%% coupon school bonds at al Fy accrued interest. Dated 
Apr. 1 1928. Denom. $1,000 and $ ue ee ed on April 1, from 

30 to i946 incl. Interest payable on hes and Oct. 


CLARKE COUNTY (P. O. Osceola) nth ee OFFERING.— 
Sealed bids will be received by Tot Scott, County Treasurer, until 2 p. m. 
on June 6, for the purchase of an issue of $150,000 4 4% 3 annual primary 
road bonds. Denom. $1,000. Dated June 1 1928. Due $ $15,000 from May 
1 1934 to 1943 and optional after 1933. Sealed bids will be opened only 
after all open bids are in. ‘bonds are to be furnished by io per | 
The legal approval of Chapman & Cutler of Chicago will be furnished 
certified check for 3% of the bonds, payable to the above treasurer, suas 
accompany the bid. 


CLARK COUNTY penence. DISTRICT a. 37 (P. O. Vancouver), 

Wash.—BOND Vel 9 —Sealed bids will be received until 10 a. m. 

on June 2, by C. Pender, County fd tor the purchase of an neue 

of $150,000 Teel bonds. Int. rate is not to exceed 6%. 

ee tS ry sree Se Dams & oe Ue vee Int. wil rei ote 

* = apanel so Seeenenee. Prin. and int. payable in New York City 
e 


cy, at the office of the eae Treasurer in 
Cire tal t “ye, yt e County Treasurer. A certified check for 1% 
the bid is required. 


CLEVELAND, Cuyahoga Counts, 
issues of bonds ting $ 
31 were ew e Old Co 


of about 4 
0,000 assessment owner's ion paving bonds. Due 
990,000 me May and Fiov. 1. 1930 to 1903. incl. on 
special asssessm: s o> peving ben ue 
$16,000, May and Nov. a fo29 te 51938, In 
street opening bonds. 


A $1,000 certified check must accom- 


Ohio.—BOND SALE.—The follow- 
,000 offered on June 1—V. 126, p. 
ony Corp., as 44s, at 100.04, a basis 


929 to 1 
,000 assessmen’ property owner's portion 
0 May aa Nov. 1, 1929 to 1933, incl. 


Dated June : 7 


COAL COUNTY UNION GEARED SCHOOL. DST RIC NO. 
(P. O. Coalgate), Okla.—BOND LE.—An $18,000 issu lot 434 % 
school bonds oe a by the Ss SSS 
of Oklahoma City for a $60 premium, equal & 100.333 


COBLESKILL, Schohaire N. Y.—BOND SALE.—The 
First National Bank of Cobleskill, was awarded on May 28, an issue of 
$20,000 water works bonds. The bonds mature serially in from 1 to 4 
years. (Price paid and rate of interest not given.) 


COLUMBUS, Franklin agg Ohio.—NOTE OFFERING.— 
Howard 8S. Wilkins, City Clerk, will receive sealed bids until 7 p. m. 
(Eastern standard time) June 4, for the purchase of an issue of $500,000 

romissory notes in denoms. of $5, 000 each. Rate of interest to be named by 
Bidder. Dated June 15 1928. Payable Dec. 15 1929 at the office of the 
agency of the City of Columbus in New York. A certified check payable 
to the order of the City Treasurer, for 1% of the bonds offered is required. 


COOK COUNTY SCHOOL DISTRICT NO. 76 (P. O. Evanston), Ill. 
—PURCHASERS.—The three issues of 44% bonds agger3gating $620,000 
awarded on May 22, at 101.304—V. 126, p. 3332—were purchased by a 

Trust es the Illinois Merchants 


county, 


0,000 school bonds. 
+460: 000 school bonds. Due $10,000, 1933 to 1948 incl. 

60,000 school bonds. Due $10,000, 1932 . 1937 incl. 

The bonds are now being offered by the successful syndicate at prices to 
yield 4.00. The bonds in the opinion of counsel constitute a direct obliga- 
tion of the School District, and are payable from an uniiasited advalorem 
tax levied against all the taxable property contained tnerein. 

, 927 Financial Statement. 922,310,510 
Asseased valuation 1927 . ...- .. -----<-- 22sec noon cnceeen-- 310, 
Total bonded debt (incl. this issue) 


Population (est.) , 22,000. 





Same tom i _ 
ponn ——— eo. Cranford), Union-County, N. J. - 


May 29 Wo: 126, p 3164) 64) were awarded to O- W. Whitis & Co. and Batch- 
Wack & Oo. follows 


elder, oe 
$188,000 street, sewer ssa pon ,000 offered) as 
4 @ at 10119, tam y Rg ee ; 


follows: 
1932 incl.; ‘$7,000, 1933 to 1956 incl., and $5,000, 


1 
154,000 assessment bonds as 44s at 100.475, a basis of 0 G00 18d 
Due June 1 as follows: $5000. 1920 to 1998 Inet; $20 1944 


1936 incl., and . 
Dated Jane it 1928. and $19,000, 1987 


CRESCENT SCHOOL DISTRICT (P. O. < Angeles), Los Angeles 
Coun Calif.— LIST OF BIDDERS.—The f is a complete list 
of the dders for the $39,000 iseue of 5% cabot that was awanted 


on May 21—V. 126, 2: 
Mcded P. 333 





DALHARS CONSOLI DATED INDEPENDENT SCHOOL DISTRICT 
(P. f o.. ote an ae Count OL pe er “— 
State Comptroller GN. Holton. a aa repr eal ad 
DALLAS coynry (P. O. Dallas), Tex.—BOND SALE.—The $2,700,- 
000 issue of road bonds offered for sale on May 31—V. 138. D. oF ad 

red Sorp. th Te RK & Co., the National 
ts) Corp. 
& Co., all of New Yor bon 


about 4. 44%, 
g, 


1929 to —_ 

Guaranty , Ames, Emerich & Co uardian Detroit Co., In 

Trust Oo. Ooi National Co. of fi. Louis, G. Hl. Walker & Co. of Bt. 
Louis, and J. E E. Jarratt and the Rep ublic Trust & 8 


Third bid, 100. 28, was tendered grow headed Harris Trust & 
savings Bank. while the Bankers bya er 2 pene ee . R. M. i 


, Ballin & Lee, Kean, ney lor & Co., Moore & Co 
Curtis & Sanger, and the Dallas Trust Go. were toate with an offer of 

DAVIESS COUNTY (P. O. Washin 
The $10,480 4%% highway construction 





on) Ind.—BOND aA T. 
nds offered on Ma 


126, p. 3164—-were awarded to the Fletcher American Co. of In 

at a premium of $278.15, equal to 102.65, a basis of about 3.96% send 

May 15 1928. Due $524 on May and Nov. 15, from 1929 to PnP s incl. 
he J. F. Wild Investment Co. of Indianapolis, offered um of 


3246. 98 for the bonds 


DAWSON INDEPENDENT ee | re yy (P. eo. Dewsen), 
Navarro  ceege 2 Tex. hy > A $60,000 issue of th 
bonds has been purchased by the eandipane of the World at a price ra 101.2 


DECATUR on (P. O. Bainbridge), Ga.—BOND pod crea 
TION .—The $150,000 issue of paving bonds that was purchased by the 
HE a. Securities en “ pow. Catena 9 oo a price of 106.55—V. 126 
bears interes , as follows: $5, 000, 1 2: 
$10, 7000. 01933 to 1936 - eis 0 000 , Pay 1937 to 1943, all inci., giving a 
asis of about 4. 20%. Int. payable semi-annually. 


DECATUR COUNTY (P. O. Coane Ind.—BOND SALE.—The 
following issues of 444% bonds aggregating $19,200 offered on May 28 
—V. 126, p. 3164—were awarded to the Fletcher ‘American Co. of In 
apolis as follows: 
$13,000 er H. Rosenberry et al. wy eat * a premium of $346, equal 

102.66, a basis of about 3.96%. Due $650 on May 15 and 
a 15 from 1929 to 1938 incl. 
6,200 Joseph A. Kemper et al. road bonds at a premium of $166, equal 
to 102.67, a basis of about 3.96%. Due $310 on Mv i5 and 
Nov. 15 from 1929 to 1938 incl. 
Dated May 15 1928. Other bids were as follows: 


Bidder— Premiums 
Ch. 2... BOE.,. 5.0 dt nee eRbbdsn dn diindbdbenn usd aaaed $341.00 
161.00 
PIN CRO Gn. ns ec tsdin eck eindinindetiindit tiene peraaamaatieadl eet 


rower Coonrt P. O. Auburn), Ind.—BOND SALE.—The 
$6, oe, “0 Albert Buchanan et al dra e bonds offered on May 25 
26,.)p. $F wot... awarded to the Inland Investment Co. of Indianap- 
oar po a premium of $79.50, equal to 101.19. Dated May 1 1928. 


DENISON, Crawford County, Iowa.—BOND SALE.—A $19,500 
issue of 44% city bonds has been purchased at par by the White Phillips 
Co. of Davenport. 


DODGE COUNTY (P. O. Juneau), Wis.—BOND OFFERING.— 
Sealed bids will be received by E. F. Becker, County Clerk, until 2 p. m. 
on June 12, for the purchase of two issues of 444% semi-annual way 
bonds s angrerating $195,000 as follows: 


$109 es B bonds. Due on May 1 1946. 

86.000 series B bonds. i on May 1 1948. 

Denom. $1,000. cases 1 1928. Printing of bonds to be borne 
by purchaser. A cert dank for 2% of the bid, payable to the County 


Treasurer, is ts 


nee COUNTY (P. oO. Cambridge), Md.—BOND OFFER- 
G.—Louise Leonard, County Clerk, will receive sealed bids util 2.30 

p.m. June 12 Ys the purchase of an issue of Sa00. ay 10 4 8 % 

nds. Dated Jan. Denom. $1, =. 
3°, 000, 1934; $10, 000, 1935; $11, 000, ” 1936 1938 1 incl.; $12,000, 1939: 
$13 1940 and 1941; $14,000, 1942 and i943: $15,000. atts $16,000: 
1945 and 1946; $17, 000, att and $18,000, 1948. Prin. int. payable 
in Cambridge. A certified check ayable to the order Of che Board of 
County Commissioners, ~~ 5 Pe the - ciee offered is required. Legality 
approved by Harrington 


DUBUQUE, Dubuque County, toe tg ABEL. ALS: ae $65, a 
6 on 


issue of dock ‘bonds offered for May si 31 

awarded to Geo. M. Bechtel & Co. of Danveport 1ig% a benas 7 a 355 
emium. equal to 100.084, a basis of about 4. PIS % ated May 1 1928. 
ue $5,000 Nov. 1 1935 to 1947, incl. 


EAST GREENBUSH UNION FREE SCHOOL metarcy Je. 2 
e. O. East Greenbush), Rensselaer County, i fae oF 

LD.—All bids submitted on May 22, for the purchase oo "tn of 
$54,000 5% school bonds maturing $1, 800, . June 1 rng 1929 to 1066 
incl.; scheduled to have been sold—V. 6, 3 were ret 


opened decision of the State Educational Board as to the legality 

of the ue. 8S. J. Bennett, Clerk Board of Education. The above 

oe the no repos given in —V. 126, p. 333—captioned East Greenwich 
-, New Yi 





EDINBURG, Johnson County, Ind. a. og SALE.—The $40,000 
5% power plant bonds offered on ay 28—V. 126, 3165—were awarded 
to the Thompson State Bank of Edinburg at a premijum of $1,633, equal 
to 104.08. The bonds are coupon in denoms. of $500 ; interest payable 
on June 1 and Dec. 1. 


EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Edna), Jackson 
County, Tex.—BOND SALE CANCELLED .—The $65,000 issue of 444% 
school bonds that was scheduled for sale on May 26—V. 126, p. 
has been cancelled 


EDWARDSVILLE, Madison County, IIl.—BOND SALE.—The Bank 
of Edwardsville, the National Bank of Edwardsville, and the Citizens 
Bank of Edwardsville, purchased an issue of $50,000 5% coupon building 
bonds at 101. The paeae a re dated Aug. 1 1927, are indenoms. of $500 
and mature serially from 1934 to 1944 incl. hasees payable on Aug. 1. 


ELKHART COUNTY (P. O. Goshen) Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. June 9, for the purchase of the following issues of 444% bonds: 
$60,000 highway im improvement. Dated Ma 1928. Denom. $500. Due 

pay bn he mg eg Binet 1928. Denoms. $422.50 
oo rovement. at ay “ eno: -50. 
s.ame hie e $452. on May and Nov. 15, from 1929 to 1948 in incl. 

Principal nad interest payable at the office of the County Treasurer. 
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Pn an 4 PLACE VILLAGE SCHOOL nsernicr. Hamilton 


Ee OFFERING .—George Board of 
Eeducatlon, wi ‘sealed olds until 12 m. "Jane 15 for the of 
$1 boo. my $2,000 * Bent. paged to 1948 og ona interest 
payable at the First ional B Bank, Elmwood certified check 
yable to the order of }the Beard of Education, for * 2 of the bonds offered 

P required. Legality approved, one Schaffer & W of Cincinnati. 


EMPORIA, Lyon County, Kan. 4 eae .—Sealed bids 

will be received until 9 a. m. on June 5 thee, , Commissioner of 

urchase of a $15, 4% e of 44% ' semi-annual = 

bonds. Denom. $500. Dated May 1 1928. Dea ieee Nov. 11 
1938 incl. A certified ree for 2% J; the bid is required. 


ESSEX COUNTY O. Salem), Mass.—NOTE SALE.—The two 
issues of notes aesroratin g $155, 000 offered on May 29—V. 126, p. 3333— 
were awarded as 


105,000 Tuberculosis Ho tal notes to the Merchants as Bank of 
$ Salem on a 4.08% discount basis plus a premium of $0.97. Due 


Dec 8. 
50,000 Kernwood Bridge reconstruction notes to the Atlantic National 
Bank of Boston, on a 3.96% discount basis. Due June 1 1929. 
Dated June 1 1928. 


ESSEX COUNTY (P. O. twa pat N. J.—BOND SALE.—The _ 
issues of 444% coupon or registered bonds offered on May 29—V. 126 
3165—were awarded to the Fidelity Union Trust Co. of Newark, as deligne: 
$7,550,000 improvement ‘bonds ($7 ,638,000 offered) at 101.085, a basis of 

about 4.15%. Due June 1. as follows: $225,000 1929 to 1934, 
inel $250,000 + 1935 to 1948, inel.; $275,000, 1949 to 1957, incl.: 


d $ 

park bonds ($2,000,000 offered) at 101. a, a — bs’ 4. Jb: 
ue June 1, as follows: $35, ae Sa to 1953, > $45, ’ 

1954 to 1977, incl.; and $16,000, 

- Dated June 1 1928. 


EUFAULA, Barbour County, Ala.—BOND SALE.—The $20,000 
issue of coupon school bonds offered for sale on May 24—V. 126, p. 2850— 

was awarded to Marx & Co. of Birmingham as 5% i C. — for a  emiame 
of $390, equal to 101.95, a basis of about 5.29%. fue ae to pay 
for printing of bonds.) Dated Mar. 1 1928. Due $1,000 yearl Mar. 1 
 d- to 1950, incl. The other bid for the issue was tendered by the Mer- 
an ane Securities Corp. of Mobile on 5%% bonds, offering a premium of 

351 


puamerets Cook County, Ill.—BONDS OFFERED.—Lawrence J. 
Knapp, City Comptroller, received sealed bids until 10 a. m. (daylight 
saving time) June 1 for the purchase of the following issues of 444% coupon 
bonds, aggregating $125,000: 
$55,000 Fourth Ward Boltwood Park impt. bonds. Due ~— : as follows: 

$2,000, 1929 to 1933 incl., and $3,000, 1934 to 1948 inc 

50,000 public park and lake shore impt. bonds. Due $5,000 —— 1 1929 
to 1938 incl. (Rest of an authorized issue of $100,000.) 

20,000 Departmental Bidg. impt. bonds. Due $1,000 ‘June 1 1929 to 


948 incl. 
Dated June 1 1928. Denom. $1,000. Prin. and int. payable at the 
once of the City Treasurer. Legality approved by Chapman & Cutler of 
cago. 


FAIRMONT, Martin County, Minn.—BOND SALE.—tThe State of 
Minnesota has purchased at par two issues of bonds aggregating $250,000f 
as follows: $125,000 grade school bonds and $125,000 junior high school 
bonds. The bonds were voted on May 22 by the following majorities: 
grade school, 340; and junior high, 87. 


FAIR OAKS SCHOOL pow ¢ O. Sacramento), Sacramento 

County, Calif.—PRICE PAID.—T 45, issue of 5% school bonds 

that was recently purchased by a Wm. R. Staats Co. ‘of Los Angeles 

—V. 126, p. 3004—was awarded to them for a —- of $3,329, canal 

ps 107 39. a basis of about 4.22%. Dated July 1 1928. Due from 1929 
nel. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio.— 
BOND OFFERING.—Otis & Co. of Cleveland were awarded during 1927, 
$167,635 5% my 3 bonds at a premium of .05, equal to a 
price of 101.51 he bonds mature serially in from 1 to 10 years. 


FAIRVIEW VILLAGE SCHOOL DISTRICT, Ohio.—BOND SALE.— 
The Teachers’ Retirement System of Columbus was awarded during May 
an issue of $9,000 coupon school bonds at par. The bonds are in denoms. 
of $300 and mature semi-annually. Int. payable on Mar. 1 and Sept. 1. 

FAYETTE COUNTY (P. O. West Union) lowa.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. on June 5, by F. G. Lan Cc 
Treasurer, for the purchase of a $200,000 issue of f 44% ann ual primary 
road bonds. Denom. $1,000. Dated June 1 1928. 000 from = 1 

Sealed ids. will = opened when all 
lank bonds are 


1,971,000 


1934 to 1943 and optional after 1933. 
the open bi - A... received. ed 
purchaser. will furnish legal oy of "Chama & Cutler of 
hicago as cortif ed check for 3% of the bonds, payable to the above 
Treasurer, must accompany the bid. 

FERGUS yd ed SCHOOL DISTRICT NO. 44 (P. 


Moore), 


Mont.—BOND SALE.—The $8, issue of school bonds off ARF for sale 
on May 14—V. 506. . 2692—was awarded to the State Board of Land 
Co oners as 5 4% ; bonds, at par. 


FRANKLIN AND MEREDITH CENTRAL CHO. Resta tr 
NO. 16 (P. O. Treadwell) Delaware County, N. ¥Y.—BON. FFERING. 
Ps Way Elmer, Clerk, Board of Education, will receive canes bids until 

“oon (eastern standard nee Pe oS am) {6. for the p an e of 

O00 6% oe or r Dated Jul 1 1928. Denom. 

ue J 1, as follows: si 000, 1930 19 ie, ne Fy on. 1696 so 

B bsct $1: , 1946 to 1949 incl.; d $2,000, 1 Prin- 

aoe interest ‘pa: able in gold at the First National Bank 
certified check payable to the order of H. A. = iene & 

is required. ty approved by Clay, Dillon & 

Yorks City. 


; 2 ee Senter 5 4 (P. O. Freehold) Pa.— BOND OFFERING .— 
H. piomees & pin a pe whiny eae recently awarded = issue of 
sie. 000 5% r ted July 1 1927. Denom. $500. ue gayi: 
as follows: S500" 1o32 to 1eat incl.; 3 ,000, 1942 to 1949 incl.; oe $1.50 
1950 and 1951. Principal and interest payable at the Sugar Grove Savin: 
ag , Sugar ¢ Grove. Legality to be approved by Burgwin, Scully & B Dargwis 


or $1, 000 
Candeeniar of New 


FREEPORT, Harrison = County, Ohio.—BOND OFFERING .—Karl C. 
Dickens, Village Clerk, 1 receive sealed bids until 12 m. June 19, for 
the purchase of the > Th issued of 6%. mprovement bonds aggregating 


15,096.18: 
33° 364.74 —— Street bonds. Due as follows: $764.7 and $400, 
s bie and $400 Mar. and Sept. 1 1530 to err incl. 
6,731.44 North eet bonds. Due as follows: $81.44, Mar. and $350, 
Sept. 1 1928: and $350, Mar. and Sept. 1 1930 to 1938, incl. 
Dated March 1 1928. A certified check, payable to the order of the Vil- 
lage Treasurer, ‘er 5% of the bonds offered, is required. 


FREMONT COUNTY SCHOOL DISTRICT NO. 42 (P. O. Crow- 
heart), Wyo.—BOND SALE.—The se 000 issue of coupon school bonds 
offered for sale on May 12—V. 126, p. 3004—-was awarded to the Stock 
Growers National Co. of Cheyenne o 5% bonds for a premium of $8, 
equal to 100.20. No other bids were submitted. 


FUGIT SCHOOL TOWNSHIP DECATUR COUNTY, Ind.—BOND 
SALES.—Carlos C. Hite, Township Trustee, will receive sealed bids until 
1 p. m. June 15, for the p an issue of $40,000 5% school buildin 
bonds. Dated June 15 1928. Denoms. . Due as follows: $1, 
June and Dec. 15 1929 to 1941, incl., and $2,000 June 15 1942. Principal 
and interest payable at the Clarksburg State Bank, Clarksburg, ty 
approved by Smith, Remster, Hornbrook & Smith of Indianapolis. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 34 (P. O. Jose- 
pine). Mont.—BOND SALE.—The $3,500 issue of coupon school 

uilding bonds offered for sale on May 12—V. 126, p. 2535—was awarded 
to the State Board of Land Commissioners as 6% bonds, at Dated 
June 30 1928. Due in 1948 and optional in 1933, Int. payable J. & D. 


CALVES COUNTY SCHOOL DISTRICTS (P. O. Galveston), 
Texas.—. REGISTERED.—The following issues of 5% bonds were 
registered S rnd N. Hotton, State Comptroller, on May 22: 





$42,000 Consolidated School District No.2 bonds. Due in from 1 to 40 
1,900 Consolidated School District No. 58 bonds. Due in from 1 to 


woh bee ran Sandusky County, Ohio.—-BOND OFFERING.— 
, Village Clerk, will receive sealed bids until 12 m. June 25 


for thé purchase of an osu of $2,850 6 9, stent iim ms 1028. ne eae tan . 
@ Treasurer fi 


July 1 1928. Denom. $285 
certified check, payable to the order of the ‘or $50, is 
required. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—B 
8. Maphis, City Auditor, will receive sealed bids until 1 p. m. (Cen 


standard time) June 1, for the ourennse af an faue af water 
works improvement bonds. Dated Apr. 1 1928. Denom. $700. Due a 
Oct. 1, from 1929 to 1933 incl. A certified check payable to the order 

the City Treasurer, for $200 is required. 


GLASSBORO SCHOOL DISTRICT, Gloucester County, N. J.— 
BOND SALE POSTPONED.—tThe sale of the $22,000 4 7 senool bonds 
scheduled for May 28—V. 126, p. 3334—was postpon C. M. Town- 
send, District Clerk. 


GOSHEN, Elkhart County, Ind.—BOND OFFERING.—Sealed bids 
will be received ce & th ry ronra of Trustees until June 20 for the purchase of 
an issue of $60,000 % school bonds. The bonds matere 19. 000 on 
Sept. 1 1935 to 1940 ye = payable on Mar. 1 and Sept. 


GOWANDA, Cattaraugus County, N. Y.—BOND rire abe fol- 
lowing issues of 5% bonds aggregating $11,000 offered on May 25—V. 126, 
3334—were awarded to ose B. Gibbons & Co. of New York City, at 


700. 284, a basis of about 4.91 
$6,000 paving bonds. Due $1. ‘660, from 1929 to 1934, incl. 
’ from 1929 to 1933. incl. 


5,000 paving bonds. ~ To 
The Manufacturers & Traders-Peoples Trust Co. of Buffalo was the only 
other bidder, offering 100. 239 for the bonds. 


GREENBURGH (P. O. Fagsytoun)» Westchester County, N. Y.— 
BOND OFFERING.—Charles D. Millard, Town Supervisor, will 1 receive 
sealed bids until 3 p. m. (daylight saving time) June 6 for ee pordese of 
the following issues of cou = or registered bonds, aggregating $132,000— 
rate of int. not to exceed and to be stated in a multiple of 1-10 or % 
of 1%—one rate to apply $c both issues: 
$75,000 series A main sewer bonds. Due $3,000 June 1 1933 to 1957 incl. 

57,000 series B lateral sewer bonds. Due June 1 as follows: $2,000, 1930 
to 1950 incl., and $3,000, 1951 to 1957 incl. 


Dated June 1 1928. Denom. $1,000. a and int. payable in gold 
at the Hartsdale National Bank, Hartsdale. A certified ea . payable to 
the order of the above-mentioned official, for $1, ae 2 required. 


approved by Clay, Dillon & Vandewater of N. 


GREENE COUNTY (P. O. Bloomfield), RA per SALE.—The 
two issues of 44% bonds, aggregating $48,000 offered on May 28—V. 
126, p. 3165—were awarded as follows: 
$45,000 road bonds to the Union Trust Co. of Indianapolis, at 

of $1,246, equal to 102.76, a basis of about 4.17%. Due rox 250 
on May and Noy. 15 1929 to 1948, incl. 

3,000 road bonds to the Fletcher American Go. of Indianapolis, at a 

remium of $57, equal to 101.90 a paaie ce menes 4.27%. Due 
150 on May and Nov. 15 1929 to 1948, 
Dated May 15 1928. 


ry ty COUNTY (P. O. Greeneville) Tenn.—BOND SALEl— 

The $49,000 issue of 4% % road refunding bonds offered for sale on May 28— 

V. 126, p. 3004—was awarded to the Provident Savings Bank & Trust Co. 
of Cincinnati at a price of 101.275. 


GUILFORD AND UNADILLA COMMON SCHOOL DISTRICT ee} 
6 (P. O. Sidney), Delaware County, N. Y.—BOND SALE.—The $26,000 

ool bonds offered on May 9 126, p. a tee agg “{ 
Livingston County Trust Co. of Geneseo, as Son’ ae gy BH 
— 4.47%. Dated June 15 1928. Due $1,000 e~*. % R520 to 1984, 


Other bids were as follows: 


op Int. Rate. Rate Bid. 
Pn Pi . <n ccanbvinhocanntesnmnml 5.00% 102.50 
I I ar arid he ao damien dcehlibts co eednin ale 5. 00% 100.267 
ar a SE ag 4.75% 00.029 
igen 1. GONE. B Cinna cos acctdsdactsossed 4.70% 100.14 
HAMILTON INDEPENDENT Seno. DISTRICT r,t O. Hamil- 
ton), Hamilton comme Tex.—MATURITY—BASIS.—The $45,000 


issue of 5% school building bonds that was jremmeaes by H. C. Burt & Co, 
of Houston at a eee of 105—V. 126, p. 3166—is due as follows: $1,000 
1929 to 1953, and $2,000, from 1954 e 1963, all incl., giving a basis o 
Se. acted, Miss. MASUR TY 
ual road bo: 


about 4.60%. 
Ni OUNTY (P. O. B. St. 
HANCOCK C ( BS ieee v Sage Pac gala 
ank of a St. Pe. on yo 7 ae a 


1 1926 and due on Nov. 1 

000, 1 39.9.0 600. 1930: $10, 000, 1931; $11, 060. 
- $12,000, 1933; wat 1034, t $14,000 1 5285, £0 1939: $5,000, 1946 
= oP 4b. 30, 600, 8: $30,000 9: $35, 000, 1950 and 
$40,000 in 1951, sens Gate i chou 08%.° 


HARRISBURG, Dauphin County, Pa.—BOND OFFERING.—Sealed 
bids will be received by the Superintendent of Finance until 12 m. Gtentee 
tine) June 8 rm the purchase of an issue of $285,000 4% = n city bonds 
— os May 1 1928. Denom. $1,000. Due $19,000 M 1929 to 1943 
incl. Prin. and int. payable at the office of the City Treavarer. A cer- 
tified check, payable to the order of the City Treasurer for 2% of the base 
nae Be is rec pues Legality approved by Townsend, Elliott & Munson 
oO hiladelph 


HENDERSON, Venes County, N. C €or ee OFFERING.—Sealed 
bids will be received until 2 Pp. m. on June 1i, by 8S. B. Burwell, Cit Saare. 
for the purchase of a $30,000 issue of municipal Baiidins bonds. t. rate 
fs not to exceed 6%. Denom. $1,000. Da June 1 1928 and due on 
June 1, as follows: $1,000 from 1931 to 1956 and $2,000, 1967 snd - 


Prin. and int. (J. & D. ‘Obey will in gold in New ork City 

Masslich of New York will furnish the legal y+ and the U. 8. 
Mortgage & Trust Co. of New York will certify as to the bonds. Required 
bidding forms will be furnished by the above trust company or the City 
Clerk. A $600 certified check must accompany bid. 


Financial Statement. 











SS | SPREE Ue ek ee ee $7,276,767 
Actual value, estimated 000, 
NN EIS LE MELO 
6% _yareme AE ASS 2 a aR 
5% % Sewerage bonds 
5% Street improvement bonds. _...............---- 260,000 
5%% Street improvement bonds-_................-- 130,000 
5% % Street improvement bonds.-............-.---- 152,000 
5% Fire eS ee ent 10,000 
EEE: 2,000 
PR eR RR en ae I sn 3,000 
43 % beta J a Sle cas op lend osdnderarscnge eeixace a» doaminceetaaieasnes 19 
ioe sti ns enc enetn ude dumm doa ,000 
. $1,018,000 
en oan 6 os aan. . ee eee No 
ORS CG SI ee 30, 
$1,048,000 
1 EE OES SOP LOL MS DAE LEONE: $13,723 
Less unectlected special assessments applicable to 
shores saprovenens SS an a: 130.389 
WORRY WONG 5. wiki nek didseh wKidinaeneniiedeaman J 
“ 534,082 
Net debt including bonds now offered_........--.---.------ $513, a8 


All of Henderson’s outstanding debt matures in annual series, ex 
about $165,000 of nominally long term bonds, of which $65,000 mature 
1933. amounts over a long period of years, and $100, (000 mature in 


opulation, census 1920, 5,227; present pop., 
School Disoawt indebtedness (now entirely assumed by ¥ oy Ge ‘ig 
SOURED TBs 6b. 6 bok b ch Saseeheedbcnoccsentscn 


‘$181, ,000 
None 
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D UNION FREE SCHOOL Mt rik ped! NO. 
Nassau County, N. Y.—BOND 

P : City were awarded on May 28 an issue of $ 
16s: “at 102.943, a basis of about 4.32 

1 - Due Aug. 1 as follows: 


P a4 o. 
HO school 
Dated —. 1 1928. 


HENDERSON COUNTY 
SALE .—A $325 P* 


1953 abd "$35 000 tro to 1958, all in 
payable at the First Nations Bank in N. 


Se COUNTY  P. o & an) ioe tae OFFERING .— 
Sealed 1 be received by G. uddick, County Treasurer, until 2 
Pp. m.on sp Ay 8, for the purchase of a 5200 000 issue of 4 2 Lx nual primary 
road bonds. Denom. $1,000. Dated June 1 1928. 

May 1 1934 to 1943 incl. Optional after 5 years. Sealed bids Sit iit be 0 

only after all open bids have been receiv Purchaser is to furnish 
bonds. Chapman & Cutler of Chicago will furnish legal a 
A certified check for 3% 
Treasurer, is required. 


HOLLIS, Harmon County, Okla.—BOND SALE.—Two issues a 
4% % semi-annual bonds aggregating $95,000 have pon ay 


ed 
lank 
approving opinion. 
of the bonds offered, payable to the unty 


ased by John Nuveen & of Chicago for a ea um, "ee 
100.05, a basis ——— 4.74%. The issues are divided as follows: 65, 000 
sanitary sewer bonds and $30,000 water works system bonds. Due 
in 20 years. is corrects the report given in V. 126, p. 3332.) 

HONEY GROVE, Fannin County, Let -—BOND SALE.—A $50. 090 
issue of 5% ‘a ct urchase bonds has been purchased by Geo 
Simpson 


HOOKER ost (P. O. Mullen), Neb.—BOND DESCRIPTION .— 
The $25, nag Frm e of high school bonds that was awarded on May 1— 
V. 126, 3166—is more fully — as follows: 44% % coupon semi- 
annual building bonds. Denom. $1,000. Dated May 15 1928 oe due 
on May 15 1948. Optional after 5 years. Awarded to the United States 
Trust Co. of Omaha for a premium of $47.50, equal to 100.19, a basis of 
about 4.49% (if run to maturity). 


HOOD RIVER, Hood River County, Ore.—BONDS VOTED.—At a 
special election held on May 19 the voters decisively approved the issuance 
of $250 in bonds for a new 22 5 al water system. The vote was 
561 for the bonds and 192 against. — that the water system pro- 
Posed excel any system now in Orego 

HOQUIAM 


Geese | Harbor A ee 46 pen —BOND orrmpi ie. — 
Sealed bids will be received until 8 p. m. on June 13, by Wera J. Neick, 
Clerk, for ae purchase of two issued of bonds tin $180, 000 
as : $100,000 water bonds and 680.000 city Bal 
not to exceed 6%. Due in from 2 to 20 y and sent 
is payable at we Washington fiscal agency yin N New Varic Cit 
of the bonds wi the th mewaliee soon as the sale is possibie. A certified 
check for 5% of the b ble to the City, is required. 


HURON, Erie , Soaete, Ohio.—BOND SALE 7s 2 $33 360.55 oe 


assessmen vement bonds offered o y, 21—V. 126 
ge oy awarded to W. L. Slayton & Co. of nar premium o 
$602. Due Sept. 1, as follows: $1, .55, 1929; $2,000, 1930 to 1935 inc, 

and $3,000, 1936 to 1938 incl. Other bids were as follows: 
Bidder— Premium 
a as ds a ei ebaeuaemmielatd $572.43 
I ie eed Sane leiden ee bnobeenielaboedoennaut 506. 
Citizens » & ae MPs Si in ts Shas Wiel sehia sds waaecanse 6s heh ds tb ephedra 502.00 
pS REP EE RS RE Ae et UE LY Sa ae 495.00 
Seaso ta iat cds senile Title an as tren indent laine tale nis ap ansehen ai 451.00 
Berlin ER i et ts as Sic de baie aed 297. 
ee SN , 5 boc wed cddciawcndéseoedévanosnnonve 288.45 
Weil, Roth iiss dinssectleip a nctgnittps aihGlinhtiointhddeivnndeibin antes 211.00 
er: is Silas ae ca; kad ian wick ase To nen hs Aiea th ebsites tavas dace 150. 
IRON COUNTY (P. O. age oF Wis.—BOND SALE.—A $40,000 issue 
5% semi-annual memorial ding bonds has been purchased b by lecal 


eee One ORE HUD SON, Westchester County, N. Y.—BOND 
OFFERING.—Thomas J. Gorey, Village Clerk, will receive sealed bids 
until 8 p. m. (daylight saving time) June 4 for the purchase of ee og 4 
issues of coupon or registered bonds aggregating $25,000. Bids to 

either ae or 4% % interest: 

$15, tension bonds. Due $3,000, June 15 1929 to 1933 incl. 

10 O00 water extension bonds. Due $2, 000, June 15 1929 to 1933 incl. 
Dated June 15 1928. Denom. $1,000. Principal and AB... payable 
A certified check, payable to the order of the village for 2% of 


the bonds offered, is required. Legality approved by Caldwell & Raymond 
of New York City. 


JAMESTOWN, M, Bowness County, R. I.—BOND SALE.—The $40, og 
44% 32 so upon road construction equipment bonds offered on May 26 

. 3334—were awarded to the National City Co. of New York 

at 100; yP a basis of about 3. 90%. Dated May 11928. Due $2,000 on 

May 1 1929 to 1948 incl. 


Pte ll Fulton County, N. Y.—BOND OFFERING.—Webster 
Eldredge, City Chamberlain, will receive sealed bids until 7.30 oD. m. 


taauligte saving time) June 19, for the purchase of the ane ee of 
coupon bonds egat $108,500—rate of interest not to 5% 
to be stated a multiple of of 1%: 
$68,500 municipal  pevins bonds. Due 2 $17, 125, from 1929 to 1932 inclusive. 
40,000 water Due $2,000, 929 to 1948 inclusive 


Dated June 1 1928. Same rate ‘ork int. Ps apply to — ones. Prin. 
and int. payable at the First National Bank, New York. certified check 


pa we to _ ais y of the above-mentioned official for 20, of the bonds 
‘or 


Financial Statement May 24 1928. 


me ig 
a ais it clea di bid nip aig ease cae eain $11,000.00 
Water: Gn GEE ee wconnnwane 140,000.00 
Paving, PS CR, 25 kita cgbubacaecea a Po a io 
City Hall Oonstruction ..___ ~~. 2222222227222222159,000.00 
NE a ee an on ee db ne man eee 7,500. 

RE aR RES ee Ce a 30,000.00 
| ae Bonded iS Ste aaa ee ss $536,600.00 
. 

PE cia cas POR er eee oF $96,765.45 
ner tnest anor sn lowes rt pinvete~—reeneyse~ 20'640-14 
Current CEE 6 oi tiki an de apdadnaec einen an " s 

Total comporesy a $123,538.73 


king Fund, Water Department— 
me a. Le net Sis dex ok Uneiinenae ee aa a te mniedion $38,388.33 
Assessed Valuations— 
Real property less public buildings and pension property - - - .$7, 857. 370.00 
IR 2s. 3 3 ksi bch nana oe bee dae dena aehneee 5,631.00 
$8 223,001.00 
Sa a in hat nl gti vn AAS ak aloe ll 84,000.00 


762,000.00 
Pensio PEOPELES «6 oon ow on cn cnc cece ncccscccesccocesse 25,400.00 
$9,094,401.00 
eee LER MESA SLE OE SET OS OME: OE He $322, 300.00 
Bonded debt, incl. this issue, less water bonds exempt ------ 396,600.00 


Margin of debt incurring capacity -.---.---------------- $425,700.00 
*Proceeds of paving bonds will be applied towards liquidating these notes. 
JONESBORO, Jackson Parish, La.—BOND OFFERING.—Sealed bids 


will be received until June 11, by H. M. Shuler, Mayor, for the purchase 
of a $20,000 issue of electric and water bonds. 





KARNES COUNTY pe ea Aan Lang “Tl (P. O. Karnes City) A 
pea te REGISTERED.—The fo’ a of 5% bonds were registered 


ay 25 
$160,000 road district No g ~~ 

0,00 seed Genie tno. henae. Dueserially. 

000 road district No. 3 bonds. Due serially. 

















Lae Clinton County, Ind.—BOND SALE.—A. P. Flynn of 
he ok awarded on Dec. 2 2, an issue of $12,500 5% coupon water 
accrued interest Denom 


and 
3500" Due in 1082. Int. payable on June and Dec. 1. 


KLAMATH FALLS, KI path © Count, Ore.—BOND OFFERING.— 
Sealed bids will be received by Lem Ga , Police Fanmal until 8 


Pp. = on July 2, ter an eeaheen ot a oe sewer 
Dated June 1 


Int. rate is not to exceed “sii Denom. $1,000 
1928 and due on June 1, as follows: 15, 000, 1938 and 1939; $20,000, 1940 


and 1941; + poo 2 and 1943 an ; 6,0 1944 to 1948, al all ey 
uler 0) Portian d will furnish egal appro . 
A $10,000 certified check is required. 


KNOXVILLE, Knox Count + Ae Mr —s act, Winoaken of a Soulee bids 


will be received until 4 -m. re ce, 
a $200 000 issue anticipation of aes Be $y Int. 

rate is not to kf 8%. 200 eae are requ d to designate Place of of pay- 

se Pomerte me fod ewe” Notes are coupon an y registerab 

by porchasee, Dated June 1 ‘oo. Due on June 1 i929. 

Prin, = pow yy int. (J&  Pazenie s at place designated Lg hy when owed A 

opinion of Chester asslich of New York will furnished. 
Under the Charter of the City of Knoxville, the Council has the right 
in any one fiscal year, to issue Permanent Improvement Notes not to exceed 

$200 000, a] pay for permanent improvements not properly chargeable to 


They nes tHebt of the City of Knoxville, inclu these issues, is $13.38 a 5 - 
107.17. The assessed valuation for 1927 was $ 65,000 ,000.00; estima 
true value $225, 000,000. The assessment for 1928 is not yet a 
being subject to review by the Board of Equalization. 


KOSCIUSKO COUNTY (P. O. Warsaw), ae One SALE .— 


The $15,200 5% otras nds offered on 26—V. 126, p. 3166— 
were awarded to the Inland Investment Co. of ind 


polis, at a premium 
of $639, equal to 104.20. Dated June 15 1928. Due semi-annually on 
May and Nov. 15 from 1929 to ines incl. The Fletcher American Co. of 


Indianapolis, offered a premium of $587. 


LAFAYETTE PARISH CONSOLIDATED SCHOOL gpl Rea at 
NO. 11 (P, O. Lafayette), La.—MATURITY.—The following shows in 
detail the maturity dates of the $536,750 issue of 5% school bonds to be 
offered for sale on June 27—V. 126, Pi 3335. Due on July 2, as follows: 
Financial Statement. 


Estimated actual value of taxable property $50,000,000 
Assessed valuation taxable pro Toe SORE 1G sos ok wo cscee 17,895,716 
Total bonded debt, including t is insue 000 

Population, 1920 census , 30, ce roe estimate, 35,000. 
w under which bande are issued Act No. 46 of 1921, Special Session of 


lature of Louisiana. 
t tax rate $1,000 Se ot t 29 mills. Bonds 
BK .. KB. co eg for * aode 1 ,274, votes 
Area of district is 


authorized by election held April 25 


ainst bonds 546; tax rate of these bende, eleaien 
178,560 acres. 
$5,000, 1931; $5,000, 1932; ,000, 1933; » 1934; 437.000 » 1935; 
000, 1936; $6, 000, 1937; 's (800: x Ceca OO "1939; 7000, 1940; 
A > 1: m . 1942; 9,000, 1944 1945; 
10,000, 1946; $11,000, 1947; 000, 00). 1948: 12,000, 640: % see O00, 1950; 
13,000, 1951; $13,000, 1952; 14,000, 1953; $14,000, 1954; $15, ‘000, 1985; 
‘000, 1956; $17.000, 1957: $18,000, 19 58: 19,000, 1959; $20, + 1960; 
A ° : $22:000, 1962: $24,000, 1963; $26 ,000, 1964; $28, ‘000, 1965; 
’ ° ; $33,000, 1967; $34,750, 1968. 


LAKE COUNTY (P. O. Crown LB pe Ind.—BOND OFFERING.— 
Hazel K. Groves, County Treasurer, will receive sealed bids until 10 a. m. 

June 11, for the purchase of an issue of sAs a ) peter improvement 
bonds. Dated Apr. 15 1928. Denoms. $50 $700 Dues ually 
on May and Nov. 15, of each year. rho od pba! by Matson, Carter, 
Ross & McCord of Indianapolis. 


LAKE COUNTY a ~ J ae NO. 64 (P. O. North Chicago), 
Ill.—BOND SALE.—C. ear & Co. of Chicago, were recent y 
awarded an issue of $50, 000 ok bonds it is unofficially reported. 


LANCASTER, Lancaster County, S. C.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. on June 5, by Fred W. Vaughn 
Ld —- ond U Nagra onset for $00, jpeg She! an e of 
and an issue 0 nds aggregating as follows: 

0,000 6 aving certifica Due from Jan. 1 1929 to 1938 
” £74 . - and int. (Jan. 1) payable at the Hanover National 
Bank in New York City. 


30,000 57 ress mm June 4 192 bonds. Denoms. $500 an ad $1,000 000. Due 
“aa s 1999 to 1948 incl. Int. payaeee 
Dated ees Nathan of Charleston will Ra legal 


approval. é ‘si. 000 S utied check for each issue, payable to the Town 
easurer, is equired . 


Lo coun? SCHOOL DISTRICT NO. 170 (P. O. Dixon), Il.— 
BOND SALE.—The $180,000 coupon school bonds offered on ay 21 
—V. 126, p. 3166—were awarded to Tayr. Ewart & Co. of Chicago, as 
4\(s, at a premium of $630, equal 4 1 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The ey “4 temporary loan offered on May 29—V. §2- . 3335—was 
aw he ae National Bank of Boston, on a 4.10% unt basis. 
The loan is dated May 29 1928 and is payable on Dec. 3 1928 at the First 
National Bank, Boston. 


LEON COUNTY ROAD DISTRICTS (P. O. Centerville) ars 
eg ag REGISTERED .—The following oa of bonds were registered 
. N. Holton, State Comptroller on May 

$6. 000 5% series ‘‘A’’ road bonds. ee 1 to 30 years. 

8,000 5% series ‘‘C”’ road bonds. Duein from 1 to 30 eae. 
18, al 5 7e series ‘‘D’’ road bonds. Due in from 1 to 30 y 

5,000 514 % series ‘‘F’’ road bonds. Duein from 10 to 30 ye years. 
20,000 5 %, series ‘‘F’’ road bonds. Duein 12 years. 

25,000 5% series “‘G’’ road bonds. Duein 25 years. 


LEONIA, Bergen County, N. J.—BOND SALE.—The issue of coupon 
or registered improvement bonds offered on Ma ar" 126, D. pie ae 
awarded to the Palisades t & Guaranty Co. of E nglewood, 
ee | $140,000 Sau ($143 000 etpered) paying $142, 198, equal to t01. 7, 

basis of about 4.34%. Dated June 1 1928. Due June 1, as follows: 
$5, 000, 1930 to 1956, incl.; and $5,000, 1987. 


LINCOLN COUNTY G. O. Carrizozo) N. Mex.—BOND SALE.—A 
3+ 000 issue of 5% refunding bonds has been purchased by Benwell & Co. 
of Denver. 


LINCOLN PARK Wagne County, Mich.—BOND SALE.—The 
Griswold-First State Go. of etroit, was re on May 21, two ge of 
bonds aggregating $193,000 consist of $107,000 paving bonds 
$86,000 sewer bonds, both issues were sold as 4s, at a premium of $626. *30, 
equal to 100.324. These are the bonds for which all bids submitted were 
rejected.—V. 126, p. 3167. 


LINCOLN tay . eet RICT. Cs Cook County, IIl.—$2,000,000 BONDS 
REOFFERED A R.—The $2,000,000 issue of 4% park bonds avacced 
on May 22, otntly ~ Eldredge & Co. and Taylor, Ewart & Co. of Gateago. 
at 99.386, a basis of about 4.08%—V. 126, p. 3335—is now being off to 
the public for investment at par. The Lincoln Park District embraces the 
towns of North Chicago and Lake View within the City of Chicago. The 
bonds, it is stated, are payable from direct taxes levied on all taxable 

roperty with an assessed valuation of $734,259,088 compared with a total 
nded debt (including issue offered) of $8,694,000. Total population is 
estimated at 450,000. 


LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—The 
$25,000 apee or registered water works refunding bonds offered on May 


15—V. 126 3006—were awarded to Sherwood & Merrifield, Inc., doo. 
New York Otty, as 4\%s, at 100.11, a basis of about 4.21%. Due $5,00 
June 1, 1930 to 1934, incl. 


LIVERMORE, Alameda County, Calif.—BOND SALE.—A $15,000 
issue of improvement bonds has been purchased by an unknown investor. 
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Lone BEACH, Los Anguics County, 
00 issue of water works im 


Calif.—BOND SALE.—The 
rovement bonds — - 4 on Mey 


Boye 126, p. 3167—was aw: to the Securit ty Co Los Angeles 
as 4% % bon s, Pe 2 pa of $520, equal to cn 451. Py, ut 
4. $a) bi Dated J 927 and due on June i, llows: $30,000, 1930; 

00, 1931 to 1935, and $20,000 in 1936. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT No. 52 
Angetee). Calif aoe ATURITY.—BASIS.—The 

district that purcnased by Redfield, Van Evera 
& Co. of les at a of 10 101.25.—V. 126, p. 3006—is due from 
Apr. 11929 tol , incl. giving a basis of about 5.63%. 

LYMAN, inte County: 


a Do, ae enue ae SALE. rus 25 G00 issue of 
water works refund been purchased b e First Securit 
Beak of Rock 8 — afi i 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The City 
Treasurer on May 31 awarded to the Sagamore Trust Co. a $200 tem- 
porary loan on a 4.08% discount basis. The loan matures on Nov. 2 1928. 


McKINLEY bday! meer d FRACTIONAL SCHOOL DISTRICT NO. 
2 (P. O. ening (oh Emmet County, Mich.—BOND OFFERING.—C. W. 
Reed, Secretary Board of Education, will receive sealed bids until 10 a. m. 
June 9, - the yf A of an issue of $23.0 000 school ane not to exceed 


4%%. Due serially in from 1 to 14 y A certified check, payable 
to a he order of the Board of Education Yor 1 1 % of the Sones offer , is re- 
qu 


MADISON COUNTY (P. O. Huntsville), Ark.—BOND SALE.—A 
$27 ,000 issue of 6% funding bonds has been purchased by M. W. Elkins 
& Co. of Little Rock. Due from 1929 to 1934 incl. 


MAGNOLIA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif, Ta ad 4 ING.—Sealed bids will be received until 
11 a. m. on June 12, , & Backs, County Clerk, for a $14,000 issue 
of 5% school bonds. €2 "$1,000. Dated July 1 1928. Due $2,000 
from 1929 to 1935, incl. Prin. and semi-annual int. payable at the office 
of the County Treasurer. A certified check for 3% of the bid is required. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The Provident Savings Bank & Trust Co. of Cincinnati, was awarded on 
May 25, seven issues of road improvement bonds aggregating $231,500 at 
100.682, taking $195,000 bonds as 4%s and $36,000 bonds as 4%s. 


MAJOR COUNTY (P. O. Fairview), Okla.—BOND SALE.—The 
$40,000 issue of registered court house bonds offered for sale on Ma -s 
—V. 126, p. 3167—was awarded to the ar sinking fund as 4% bon 
=. Pg $1,000. Dated June 1 192 Due in 3 years. Int. did 
able 


MANCHESTER, Hillsborough County, © N. H.-—-TEMPORARY LOAN. 
—The Manchester Safe Deposit & Trust Co. was awarded on May 24, a 


$200,000 tem loan on a 4. B64% ee basis. The loan matures 
within 7 mont ther bids were as follows 

Bidder— Discount Basis. 
DE AE Bina cc cncsopebdtbsbeninccdbonbnewog 4.48 r 
is. 25s Ee Sno Suntasaranecmnbaanduneneiadamamnbnd 4.94% 


MARSHALL COUNTY (P. O. Warren), Minn.—BOND SALE.—The 
$204 ,000 issue of drainage funding bonds offered for saleon May 28—V. 126, 
Dp. 3335—was ay awarded to the Drake-Jones Co. of Minneapolis and 
the Merchants Trust Co. of St. Paul as 54% % bonds at par. Dated July 1 
1928 and due from July 1 1933 to 1942 incl. 


MAPLEWOOD en ee es Oo. Bagtomees} Essex County: N. J. 

—BUND OFFERING.—E R. Township Clerk, will 

receive sealed bids until s >. 4 Bayliske ae fg Tune 19, for the 
puvmese of an ee of 4% % coupon or registered land puschens *‘bonds— 

ao ee bonds to awarded as will produce a > Bue Ma of $1,000 over 

Dated Ray e uy 1, as ewe: 

Prin. and a 

payable in gold at the United States Mtge. & Kines ‘Co., N. Y. City. A 

certified check payathe to the order of the Township for 2% of oe bonds 

bid for is required. Leaglity approved by Reed, Hoyt & Washburn of N. Y. 


City. 
Financial Statement. 
Assessed valuation, taxable real pro OD; 2Gbeickcundeone $38 492 650.00 
Assessed valuation, taxable personal property, 1928..__._.- 2,621,117.00 
$41,113,767 .00 
Bonded debt, including this issue__................_...-. 66,000.00 


e 

Temporary indebtedness, ultimately to be funded by the 
issuance of bonds 2,242 ,961.16 
$2,708,961 .16 





CO RO i bide. cs me eudigasciins stead dager tine ide cape 
— 5 ee yr gee and on 
cable Payment of in tedness 

inclaaat Tn bonded d = Soe in ci tan cialitieediaak ceeossabaai $352,884.66 
Special assessments uncollected, applicable to 

sinicing Na of indebtedness incl. in bonded debt_1,471,381.30 
funds applicable to payment of bonded 

12,752.97 

—————_ 1,837,018.93 


$871,942.23 
- Census, 1920, 5,283; present population (est.), 15,010. 


MARATHON COUNTY Oo. W. Wis.—ADDITIONAL 
INFORMATION .—The Secon’ § Ward Securities os or’ Milwaukee was in 
joint account with the Marathon County Bank of Wausau for the purchase 
of me! $304,000 issue of 444 % highway bonde—V. 126 3167—at a price 


51. Due on Mar. 1, as follows: 
1938, giving a basis of about 4.10%. $117,000, 1937 and $187 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—The 
following issues of 44% % bonds offered onMay 24—V. _ 
awarded to the Meyer-Kiser Bank of I Indianapolis, as f ‘jae ences 
$8,800 Jacob Hartman et al highway improvement bonds at emi 

of $251.00, equal to 102.85. a basis of about 3.02% Due sont 
annually on May and Nov. 15 from 1929 to 1938, incl. 
4,100 tae erent ol gq A is of about 3.9 bonds $s a@ premium of 

a a o 2 emi-annually 
on May aus Nov. 15, 1929 to 1938. inc el ” se 

se “a et al meewer ‘impioverent bonds at a premiom “ 
semi-annually on May an Ov 
The following is a list of the bids subeat tted: pilaiasiien 
$8, Bn. $1,500. $4, 10. 
$223.00 $383. 


Fletcher American Co., Indianapolis 


aa oan eaten ited is dies ectoin Ghent seh ct aiew'b Ge ws 


Net bonded Gens 
Population, U.8 


Inland {nvestment Co., Indianapolis._....... 223.00 _... 

City Securities Corp., {undianapo! _ aap 338 00 siti 08. 00 
Meyer-Kiser Bank, Indianapolis.______...... 51.00 $106 117.00 
J. F. Wild Investment Co., Indianapolis. .___- 246.60 1.00 100.04 


MARTIN COUNTY (P. O. Williamstown) N. C.—NOTE SALE.— 

e $50,000 issue of coupon school notes offered for sale | May 23— 

ie. 126. D, 3167 —was er to ae Suthertand = Co. Po zones. as 
m ual to basis t 

June 1 1928 and due 12 Leantie from date. . =o rr 


MASSILLON, Stark County, Ohio.—BOND SALE.—The 5,1 
44%, % ar. s y's portion sewer bonds offered on May 19—V. 126, p. I etn 
e Citizens Sa wr Co. of Mansfield, at a premium of 


0. 0. ‘ol to 101.175, ~t of about 4.47%. Dated Apr. 1 192 
$530 Oct. 1, as follows: $3, 000, 1929 to 1943, incl.; ‘and $150. 1944. “ 
ter S.’Lash ei Auditor, sends us the following list of other bids: 
tment Premium. 
wee si 7 So Eitiisueskccaccioee cae ee ee 3. 
Re eke ee ee ae. ge ae « 
Fives National _ | ES Sea IVS par epreR mes 2. othe ees vind reas 468. 
Provident Savings Bank & Trust iis ccsniitedemaihss aieelahiaids<iswaiis 463.93 
Oe I TU 79.2 
Guardian Trust So BS PS NEE NE SOR ENE GAIT A ISS RAR TRAIT A 48. 


00 
SE A SERA li ek ae AN IC 
Seasongood & Mayer 3500 


i, ae Oa... eens ae 
Detroit I ad 8 a ee 237 .00 
i SET fr So" PC Eg Rit a eee thee gp penne anae ere rerrin ts 236.00 


MAUMEE, Lucas County, Ohio.—BOND SALE. Te en 
& Co. of Toledo, were awarded on May 23, two —— of 5% street 
A 3 pramandl agers cle qe $532.00, equal to 01.90: 


$17,750 as follows: $1,750, 1929; 


assessment maturing Sept. 

$2: °500. 1930 to 1936 incl.; and $1,000, i987 and 1938. 

10,250 Village's portion bonds ma turing Sept. 1, as follows: $1,250, 1929: 
and $1,000, 1930 to 1938 incl. 
Daped 2 June 1 1928. Other bids were as follows: 
Premium 
vi n, Sutherland & OO. wowndndsnusvacsdonsbunssseeunstssnonnse —. 
Blayton pusecvciiondbdsnbaestiesctbambananiboaheia mi i 

$60 btb OSS CNAEHO CDE DH Sb ORbOASOhShb NO nOthebne 145.60 
ches COUNTY SCHOOL DISTRICT NO. 18 (P. O. Grand Junc- 
tion), Colo.—PRE-ELECTION SALE.—A 10, 000 e of 4%% school 
building bonds has been purchased by Geo Valley & Co. of Denver at 


alley 
par subject to an election to be held soon. Due in from 1 to 10 years. 


METCALF COUNTY (P. O. Edmonton), Ky.—BOND SALE.—A 
$60,000 block of an authorized issue of $125,060 road construction bonds 
has recently been sold to a local investor. 


MIAMI, Dade County, Fla.—BOND OFFERING.—Sealed bids will be 
received until 3 p.m.on une 4 by L. J. Griffin, Director of Finance, for the 

urchase of a $650,000 issue of 4% % coupon or registered bridg 

enom. $1,000. Dated June 1 1928. Due on Mar. 1 as follows: $20, 000, 
1936 and 1937; $25,000, 1938; 0. 4k 1939 to 1947, and $35,000, 1948 to 
1956, allincl. Prin. and int. 8.) peyabie in gold in New York —- 
U. 8. Mortgage & Trust Go. on New ork City will certify the bonds. 
Chester B asslich of New York is to approve the legality. A “313. 000 
certified check, payable to the above Director, must accompany the bid. 


MIAMI SHORES, Dade County, Fla.— BOND DESCRIPTION.—The 
$15, 000 6% semi-annual bonds that were sold to oy Be gg Paving 
. of Miami at a price of 95—V. 126, p. 3336—are as follows: 
$9. 000 sidewalk bonds. Due $1,000 tive April 1 $900 to to O37 | incl. 
6,000 street bonds. Due $1, 000 from April 1 1929 to 1934 incl. 
Basis of about 7.44%. 


MILBANK 4 ety at tS SCHOOL 1 senda at $ (P. O. Milbank), 
So. Dak.—BOND SALE.—The 700.000 issue of 414%% school bonds 
offered for sale on May 25—V. 126 3336—was awarded to the First 
Minneapolis Trust Co. of Minneapolis oe a $511 premium, equal to 101.022. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—LIST OF BID- 
DERS.—The following is a complete list of the bidders that submitted 
tenders for the $910,000 issue of 44%% Metropolitan sewerage bonds 
awarded on May 24—V. 126, p. 3336: 


Bidder— 
*C. W. McNear & Co., Federal Securities Corp., Chicago, Ill__ sits 56S. 5-60 


Te FEROS SOME OO nos Fein hank Aine awa mien 10,766.2 
Northern Trust Co., gy 4 ___ RT ie gts bit. a eal 808 
Wm. R. Compton Co Chicago; A. B. Leach Co., Chicago; Sec- 

ond Ward Sec. Co., Milwaukee; Estabrook & Co., N. Y_--- 7,280.00 
Continental National Co., Illinois Merchants Trust Co., 

Trust & Savings Bank, Chicago, Ill_........-......_-.__- 6,461.00 
Marshall & Ilsley Bank, Milwaukee; Bankers Trust Co., N. Y.; 

Guaranty Co., N. Y.; Wells Dickey & Co., Minneapolis - iain BERG 
Harris Trust & Savings Bank, Ames, Emerich & Co. -, The D 

tals Clo., Pie WERE Os 6 nncnuasnbatedccdécuccsncos 7,071.00 


* Successful bid. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE POST- 
PONED.—We are informed by City ee Dan C. Brown that owing 
owning to the fact that no decision has as yet been received from the Su- 

reme Court on the bonded debt limitation of the city, the sale of the three 
es of coupon bonds, s, aggregating $1,351,875.57, scheduled for May 28— 
= 126, p. 3167—has bee J ee yy = until June 4. The issues remain un- 
anged. They are described as follows: 
$1. “O24. 602.85 special street im rovement bonds. Due on June 1 as follows: 
$5 Ol ee. %. /828: ; $51,000, 1930 te 1944, and $52,000, 1945 
nc 
213,677.15 special street improvement bonds. Dueon June 1 as follows: 
$2 187i. 15 am $51,000, 1930 te 1935, and $22,000, 1936 
allinel. 
113,595.57 special street improvement bonds. Due on June 1 as follows: 
$22,595.57, 1929; $22,000, 1930 and $23,000, 1931 to 1933, 


incl. 

Int. rate is not to exceed 5% and the rate is to be the same for all the 
bonds. Denoms. $50, $100, $500 or $1,000, optional with purchaser. 
Dated June 1 1928. al, Wood & Hoffman of ee York Cit X. 
furnish legalapproval. Open bids —— after 2 p A certifi 
for 2% par of the bid, payable to C.  Sioedeantes, City Treasurer, < 


r ired. 
ures are the bonds previously sold and later cancelled.—V. 126, p. 


MISSION ROAD DISTRICT NO. 5 (P. O. Edinbues), Hidal iso 

County, Tex.—BOND BALLS. —lIt is unofficially reported that an $800, 

—_— v7) 5 % road bonds has been recently sold to the Brown-Crummer 
of Wichita at a price of 102.40. 


ppt ay STATE OF (P. O. Jackson).—BOND SALE.—The 

- oth; 500 issue of 444% State bonds offered for sale on i Mon Be « 126, 

852—was award to Sutherlin, Barry & Co. of N leans, for a 

- a of $96,302.75, equal to 104.055, a basis of about 4. the Dated 

tis 1928 and ~- from May 1 1948 to 196, incl. A syn te headed 

ioe Bros. of New York was ong ky igh with a ae “of ‘S03. 333, 

Ho the Bankers Trust Co. group was th offering a pricd of 102.929. 
Bancitaly Corp. and associates made a bid a 102.70. 

MISSISSIPPI, State of (P. O. Jackson).—BOND Fo al Lg i ag 

bids will be received until noon on , vase 21 by Theo. Bilbo, Governor, 


for the purchase of three issues of — $5,845, 000 as follows: 
,745, 444% permanent improvement nds. acto July 1 1928 and 
due on way 1 1963. A certified check for 5 


of the bid, - 
ed BA hh . Walley, State Treasurer, required. Int 


& J. 
1,600,000 24% State baer 2 improvement bonds. Dated July 1 1928 
nd due on July 1 1948. A certified check for 5% of the bid, 
payers » Db a S. Walley, State Treasurer, is required. Int. 
payable 

500,000 43% coupon class D State Hospital removal impt. and land 

e commission bonds. Dated June 1 1928. Due on June 1 
$943 and optional after June 1 1933. A certified check for 1-20 
of the bid, payable to Webb 8S. Walley, State Treasurer, is re- 

quired Int. pores J. & DD. 

Denom. $1. 000. . and int. ayeite at the office of the State Treas- 
urer or at the bank in ‘New York City that is designated by the State Bond 
Commission. The sale of the bo is subject to the legal approval of 
Thomson, Wood & Hoffman of New York or some other reputable bond 
attorneys. Separate bids will be received for each of the issues. a 
outcry or private sale can be resorted to for the sale of the bonds 


MOUNT JEWETT SCHOOL DISTRICT, MacKean Reena Pa.— 
BOND SALE.—The $8,500 5% a = school bonds offered lon May 5 
—V. 126, p. 2694—were awarded to J. E. Henrietta of Kane at a premium 
of $255, equal to 103, a basis of about. z 51%. Dated April 11928. Due 
$500 on April 1 from 1929 to 1945 inclusive. 


MOUNT VERNON, ge a yl comm N. Y.—BOND OFFER- 
ING.—Sealed bids will be received b Bacemen, City Comptroller 
until 8 p. m. (daylight saving time) Fine’ 5 as the purchase of the folloing. 
issues of coupon or registered bends aggregating $226,000, rate of interest 
not to exceed 444% and to be stated in a multiple of 4% ‘of 1%, one rate 
to apply to both ues: 
$165,000 assessment bonds. Due $33,000, June 1 1929 to 1933 incl 

61 000 funding bonds. Due June 1 as follows: $12,000, 1929 to "1932 

incl., and $13,000, 1933. 

Dated June 1 1928. ‘Denom. $1,000. Principal and interest payable at 
the office of the City Comptroller. A certified check for 2% of the bonds 
me fcr, 2 required. Legality approved by Caldwell & Raymond of New 

or y. 


NAPERVILLE. SCHOOL DISTRICT, Du Bp 


County, 
BON. ALE.—The Continental National Co. of 


recently 





was 
en A an issue of $145,000 school bonds interest at the rate of 


bearing 
4%% at a premium of $4,235, equal to a price ef 102.91. 
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NEWARK, Licking 5 County, Ohio.—BOND OFFERING.—Fred L. STERO uNry By pe DISTRICT NO. 9 (P. O. Poo N. a 
Simross, City Auditor, will receive sealed bids until 12 m. (Eastern _— D SALE .—. 10,000 issue of 54 % school refunding bon ds has been 
time) June 12, for the purchase of an issue of ,000 5 assessment of Denver. 
improvement Dated June 1 1928. i. Due Oct.1, 
$9,000, 1929: 519.00, 9130 to 1933 incl.; 4; 


as follows: 
310.000. 1935 to 1938 incl. check 
Treasurer, for 2% ~, Ot. Ly- 


owed JERSEY (STATE OF), P. O. Trenton.—BOND OFFERING.— 
N-A. Bugbee, State Com ptroller, will receive sealed bids until 10 a. m. 
(stan dard time) June 19, og the bn of an issue of $6,000,000 4% 


$9, 
payable to ‘the order of the 
required. 


series I bonds. Dated July 1 By Due July 1 1943. Coupon 
bonds in 'denoms, of $1, Prin. payable at the Mercer Trust 
» Trenton. Albert C. Mid- 


A certifion, check, 47 to the order of 

pe State Treasurer, for 3% o e bonds offered, is required. Legal 

opinion of Attorney-General of State will be furnished the successfii bidder. 
‘All or none bids’” will be considered. 


NEWMAN GROVE SCHOOL DISTRICT (P. 
Madison County, Neb.—BOND SALE.—A $45, 000 issue of Mf AN To ee 
building bonds has purchased py the Peters Trust Co. of Omaha at a 
price of 100.417, a basis of about 4.23%. Due in 1958. 


NEW ORLEANS, Orleans Parish, La.—LIST OF BIDDERS. “wee 
following is a complete list of the other bidders and their bids for the $1,000 
000 re of 4% % coupon public debt railroad bonds sold on May 2i—V. 
126, 3336—to a syndicate headed by R. M. Grant & Co. of New York 
at 2 Price of 104.1565, a basis of about 4.23%. P Bid. 
rice Bi 


Whitney Central Trust & Sav. ween: Canal Bank & Trust Co 
Marine Bank & Trust Co.; Hibernia Bank & Trust Co.; New 
Orleans Bank & Trust Co.; American Bank & Trust Co.; Inter- 
I 0 als a me alah a ee 
City Savings Bank & Trust Co., 
Se RS ee ae re .28 
W.A. Harriman & Co., Inc., New York, N. Y.; A. B. Leach & Co_103.279 
Redmond & Co., New York Ci ty, N. Pe Canara pane 103.201 
Sutherlin Barry & Co., Inc., New Orleans_____.--.------.----- 103 .05 
teiner Bros., Birmingh am, Ala.; Rep. Morris Mather & Co.; 


O. Newman Grove 


—— & Co.; Hoffman’ & Co.; M. F. Schlater & Co.; Steiner 102.7359 
Guaranty Co. of New York; Eldridge & Co.._______..____._... 102.6599 
The National City Co., New York: Ames, Emerich & Co_-_.----- 102.559 
C. W. McNear & Co., New Orleans, La.; Rep. Stifel-Nicolaus & 

Co., St. Louis, Mo.- R. M. Schmidt & Co., New York, N. Y.; 

C. W. McNear & Go., PN I sas coin 6 ai car corinchssia Sadia diial t 102.32 


Watson Williams & Co., New Orleans, La.; 


Rep. Bankers Trust 
Co.; Hannahs, Ballin 
iams & 


& Lee; Kean Tay lor & Co.; Watson, Will- 
102.1099 


NEW PHILADELPHIA, Tuscarawas County, Ohio.— BOND SALE.— 
The First Citizens Corp. of Columbus, was gr on May 25, $522,000 


May’ bine ot bonds at a premium of $28 equai to 100.13. Dated 
ay, 28. Due serially from 1929 to 1938 "inal. Other bids were as 
follows: 
Int. Rate. Premium, 
tee B Sutherland mans dae eatacce ween 3 r, $14.00 
UE ARE ae RR Cart ea ae ee hee 4%% 70.00 
Title Guarantes i ND Iisa shah ar ainiin elnlin its tak i RO i, .  :akiea ennai 
easan A RASS ES a ei 4 G eeeee 
it) a Ee Cini neds acwdentiadiinenes Pi. eee 


NISKAYUNA (P. O. Niskayuna), Schenectady County, N. Y.— 
BOND SALE.—The following issues of coupon bonds aggregating $47,500 
offered on May 31—V. 126, p. 3336—were awarded to the Manufacturers 
pag *" ree Trust Co. of Buffalo as 4.30s at 100. 101, a basis of 
abou 


-27%: 
$42,000 Sewer District No.3 bonds. Due $2,000, June 1 1929 to 1949 fed. 
5,500 Sewer District No. 1 bonds. Due June 1 as folows: $1,000, 
to 1935 incl., and $500, 1936. 
Dated 3 June 1 1928. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 
P. O. Manhasset), Nassau County, N. Y¥Y.—BOND OFFERING.— 
George H. Oestreich, District Clerk, wi receive sealed bids until 8.15 p.m. 
(daylicht saving time) June 13. for eke purchase of an issue of $86, cag 44% 
coupon or registered school bonds. Dated June 15 1928. Denoms. $1,000. 
Due June 15, as follows: Raf 000, 1932 to 1946, incl.; $5,000, 1947 a 1981, 
incl.; and $1, 000, 1952. in. and int. payable in gold at the First National 
Bank & Trust Co., Rt A certified check payable to the order of 
the District , for 2% of the bonds offered, is required. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS OFFERED.— 
The Board of County Road Commissioners received sealed bids until 2 p. m. 
os standard time) June 1, for the purchase of an issue of 
pecial Assessment Road District No. 105 bonds. Rate of interest to og 
stated in bid. Prin. and int. payable at the Hanover National Bank, N. Y 
Cit Due serially in from 2 to 10 years. Bidders to furnish blank bonds 
opinion of legal attorneys as to the legality of the issue at their expense. 


OAK PARK SCHOOL DISTRICT NO. 97, Cook Com Il.— 
MATURITY.—BIDS.—The $700. 000 Bs % school bonds awarded on May 


Ls to the Oak Park Trust & at 101.165—V “126, Pp. 3336— 
basis of about 4.15%, abeane as fonons: $20, 000, 1930 to 1933, incl.; 
$30, :000, 1934 to 1936, incl.; $35,000, 1937 1946, incl.; and $90,000. 
947 and 1948. Bonds mature each year on p &.. 1. The following’ bids 
were also © receiv: ed: 

Bidder Premium 
Ames, Emerich EN oa ee ee ee ee eee $7,493 
artes MOY Ot Gs met gehen Soe cs eee 5,673 
I a ae te 4,479 
E. H. Rollins & — achat ais tah wns ide asin be sical cs Ics sits abeion a 4,582 
IE I sain nn vw ce bliss cea ali cmsinom rennin ,653 


OLUSTEE SPECIAL TAX sco. ier nicy NO. 6 (P. O. 
MacClenny) Baker County, FI ERING .—Sealed bids will 
reeeived un il noon on June 4, by J. L. Se hh County Su 


,000 % semi- 
; pavable at ch at the office of the County Superintendent. A certified 
of the +» Payable to the Board of Public Instruction, is 


ge Orange County, Calif.—BONDS DEFEATED.—At the 
special election held on May 1 V. 126, p. 2853—the voters defeated the 
pronsition to issue $95,000 in bonds for a new school building by a goodly 
majority. Another election will be called shortly upon the same measure. 


OREGON, State of (P. O. Salem).—BOND SALE.—The : 900 issue 
of district interest bonds offered for sale on May 21—V. 126, 2853— 
was awarded to Peirce, ws & Co. of Portland as 44% % bonds, Fy @ price of 
ae. 502, a basis of about 4.07%. Due on Paw A an as follows: $900 n 1945 
and $12,000 in 1948. No other bids were sub 


ORLANDO, Grane Couns » Fla.—LIST OF BIDDERS.—The follow- 
ing were the unsuccessful bidders for the $339,000 issue of 5% coupon, 
series A refunding bonds Sean on May 23—V. 126, p. 3337—to Wright, 
Warlow & Co. of Orlando at a price of 100.811, a basis Of about 4.87%: 


Bidder— Price Bid. 
Griswold First State Co., Detroit.__._......_._____ $341,077,00 100.61 

uardian Detroit Co., "Deeroite duPont-Ball, Inc., 

Be EPR ES SSS eee ee 340,391.22 100.41 
Seqgongoos > Mayer, Assel, Goetz & Moerlein, Inc., 

BN RE i Re 5 SE Me Se 340,088.00 100.321 
The omy Nat'l Bank, “aerate OS Peles at ae oo ore ee 100.276 
The Brown Crummer Co., Wichita, Kans._________- 339,850.00 -25 
Provident Savings Bank & Trust Co., Cincinnati____ - 339, 701.73 100.207 
Prudden & Co., Toledo; Atlantic Nat'l Bank, Jack 

a oc a ae a eS ee el ea ~ 339, 372.90 100.11 
Ryan, Sutheriand Og ND. oS owe webcedu ounces 339,339.00 100.10 
Siler, ‘Carpenter  ;.  ~ “deer: 338,254. 20 99.78 
First Nat'l Co. of Som ne oases 337,440. rod 
_ Atlantic-Merrill Oldham Corp., Boston. __.___- 336,627.00 99.30 

Braun, Bosworth & Co., Toledo. .........-.-.-..- 335,888.00 99.082 


OSAGE COUNTY SCHOOL DISTRICT NO. 52 (P. O. Sand Springs) 

Okla.—BOND SALE.—Two issues of school bonds aggregating $10, 506 

have wegeetly bese purchased by the American First Trust Co. of Oklaho 
City. The issues are divided as follows: $7,500 434% school bonds ‘ana 


$3,000 4% school bonds. 





Seseo gh scHooL DISTRICT, Shiawassee County, _- 
—BOND SALE P ‘D.—The sale of the ,000 school bon 
scheduled for aad (ia Noe DP. 3336—has been postponed until Sept. e 


or. Be pas (P. O. Clarinda), Ilowa.—BOND OFFERING.— 
Sealed bi be received mae’ 3D. I. Ge Bene Be N. ‘hurs 
ity ‘Treasurer, for of a % pone 


Coun the purchase $200,000 issue of 4 

primacy road bonds. Denom. $1,000. Dated June 1 1928. e $20,000 
~ 4 1 1934 to 1943 and Blank ys to be 

furnished by be opened, 

bids are in. the 1 


urchaser. Seal 
hapman & Cutter of Chicago will 

FS. io So check Tor 3 3% of the bonds, payable to the County is 

u 


PARK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Alma), Colo.— 
PRE-ELECTION SALE.—A $10,000 issue of 44% school building bonds 
has purchased by Heath, Schlessman & Co. of Denver prior to an 
election to be held shortly. 


PASCAGOULA, Jackson County, 
are $80. ,000 street "improvement bonds tnat were jointly purchased by 
Merchants & Marine Bank, and the Pascagoula Nati onl Bank, both of 
Pascagoula, at a price of 100.576—V. 126, p. 3007—are further described 


as follows: 
$16,000 5% paving bonds. Due $1,500 from 1929 to 1937 and 2,500 in 
Due $1,500 from 1929 to 1936, and $1,000, 


Miss.—BOND ee naaee ta the 


14,000 5% sidewalk bonds. 
1937 and 1938. 
Basis of about 4.88%. 


PENNINGTON COUNTY (P. O 
—BASIS.—The $550,000 issue of 4 
too. Pe at a se of 101—V. 12 

ne, Piper & Jaffray and V. W. ‘prewse ? & aie 
in from 3 to 20 years, giving a basis of about 4. 64%. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING.—Carl F. 
Wellstead, Village ‘Clerk, will receive sealed bids until 12 m. June 2 for 
the purchase of an issue of $112,988 5% special assessment improvement 
bonds. Dated June 1 1928. Due Sept. 1 as follows: $10,988, 1929: $11,- 
000, 1936 to 1935 incl., and $12,000, 1936 to 1938 incl.’ Prin. and int. 
payable at the office of the Perrysburg Banking Co., errysburg. A certi- 

ed check, payable to the order of the Village Treasurer for 2% of the bonds 
Lowry is required. 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Sealed bids will be received py Major General Frank McIntyre, Chief of 
the Bureau of Insular Affairs, until 2 p. m. on June 12, at om 3042, 
Munitions Building, Washington, D. C., for the urchase of a $500,000 
ys of 438 7o coupon, collateral loan of 1928 anila =. Denom. 

1,000 ated May 1 1928 and - on May 1 1958. Prin. and int. 
(M. & N. ) payable in gold at the U. 8. Treasury. A certified check for 2% 
pe. S the bid, payable to the above Chief, is required. 

he bonds are to be —— under authority contained in Section 11 of an 
Act of Congress, appro August 29 1916, as su uently amended 
May 31 1922; and in Act No. 3352 of the Philippine lature approved 
November 17 1927. 
Under date of May 11 1928, the ee, General of the United States 
rendered an opinion in which he m the | of the proposed 
issue, poe S See Oe ee ed tot oon bidder 3 
Under the terms of an Act of Congress. approved Feb. * 1905, “‘all bonds 
ued by the Government of the Philippine hm yf or ae its authority, 
shall be exempt from taxation by the Government nited States, of 
py the Government of the Philippine Islands or of “s political or municipal 
subdivision thereof, or by any State, or by any county, municipality, or 
Pe gd municipal subdivision 0 any State or ‘Territory of the United States 
y the District of Columbia,’’ and, under the provisions of Section 
213° tb) of the Revenue Act of 1926, the term ‘‘Gross Income” does not 
include the following, which shall be exempt under that title: (4) interest 
upon (c) obligations of ‘the United States or its possessions. 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.—John 
H. Henderson, City Com a will receive sealed bids until June 20 for 
the purchase of the baee oe ng | a of 44 % bonds aggregating $6,356,000: 
$2,100,000 street opening ds. Due 30 years 

1,500,000 street p< seennens Hwee bonds. Due in 20 years. 
630,000 funding bonds. Due in 20 years. 
600,000 water bonds. Due in 20 years. 
504,000 East Street bridge bonds. Due in 30 years. 
498,000 sewer bonds. Due in 20 years 
150,000 park improvement bonds. Due in 20 hg 3 
74,000 river front improvement bonds. Due in 20 years. 
300,000 playground bonds. Due in 20 years. 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.— 
F. M. Platt City Treasurer, will receive sealed bids until 11 a. Pp: ranting 
saving time) June 5, for the purchase on a discount basis of a $3 
temporary loan dated June 5 1928, and payable on Dec. 6 1928 at the First 
National Bank, Boston. Legality to be approved by Ropes, Gray, Boyden 
& Perkins of Boston. 


PITTSFORD we ty eres _ 2 e. O. Pittsford), Monroe 
County, N. FFERING.—L Curt Cl will 
receive sealed bids a 84 p. m. —_ [2 at the a of Webster Y Smith, 
303 Wilder Bldg., Rochester, for thi an ‘~ 

coupon sewer bonds. Dated June 1 1 ato ame ag 
as follows: $1,000, 1930, and $3,000, 1931 to 1958 incl. 
payable to the crder of the above-mentioned official for af 000, . r 
ity to be approved by Clay, Dillon & Vandewater of N. ity. 


PLAINVIEW INDEPENDENT SCHOOL DISTRICT (P. a, Plain- 
Sere): eee Ceemeey, Sat ee eknasd tw the fioues taveommam Co. 
mn 
of aflas for a premium of $2, P10, equal to 102.11, prior to an election to 
be held in June. 


PLAQUEMINE PARISH SCHOOL DISTRICT NO. 4 (P. O. Pointe 
2 4) Heche), BOND if tg hats § —Sealed bids will be received by 

Pourciau, of the Board of School Directors, until — 16 
i hs purchase “ae a $2 600 issue of 6% semi-annual school bonds 


ehh ob del W. e County, Mich.—BOND SALE.—The $40. 000 
sewer and paving bende of offered on May 28—V. 126, p. 3337—-were awarded 
$0 101.28 a basis of spout 430%, paved Jane 15 1 eemium of $513 equal 
to a about a un 
preset $3 000. 1929 to 1933 incl.; 3: 000, 1934 to 1939 imcl.; and $4,000, 


Py id City) S. Dak.—PURCHASER 
3 toa supply bonds that was 
168—was ey awarded to 
th of Minneapolis. Due 


sens bids were also vegies Sitios 
Stranahan, Migtets ee ee ee gba kbean aaa $264. 
WE es ee A ee a aabbaeesoneee 311.00 
Bank of Paweate TS She EC EE Se PR ey eS 469.00 
G Rat ag ae It 2 SEIS Sea a ao Ey 332.00 
Ne en acadekn kane eek 57. 
Grier eee 8 C.D Cacbccwnobdccddscacuaencee 308. 
Secuslte Trast Oi niac needs cccenenddcdictnccummecwannawnse 405.00 


POINT ISABEL INDEPENDENT SCHOOL DISTRICT ©. © O. Peint 

Isabel), Cameron County, Tex.—BOND SALE.—A $50,000 issue of 6% 

ees | school bonds has been acnaheded by an unknown investor. 
ue in 


POLK COUNTY SPECIAL SCHOOL TAX DISTRICT NO. 12 (P. O. 
Bartow), Fla.—BOND OFFERING.—Sealed_ bids be received by 

Don Register, Chairman of the Board of Public ee G until 2 p. 

on June =. for the purchase of a $12,000 issue of 6% coupon school bonds. 
Denom. ated June 1 1928. Due $1 006 from June 1 1931 to 
1942, inet. 1m. and int. (J. & D.) payable at the National Park Bank in 
New York City. Caldwell & Raymond of New York City will approve 
legality. A certifed check for 244% par of the bonds, must accompany 
the bid. 


POPLARVILLE SEPARATE SCHOOL DISTRICT (P. O. Popier: 
ville), Miss.—MATUR ee —The $25,000 issue of school 
bonds that was purchased Cleaver, Vass & Co. of New Orleans—V . 126, 
p. 3168—is due in 1930 | was awarded to them for a premium of $20, 
equal to 100.08, a basis of about 4.95%. 
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Utah County, Utah.—BOND SALE.—An issue of $100,000 SAN DIEGO COUNTY ScsOGt. Dist RIcTs (P. O. San ., 
Hoge h of "hail bonds has recently been purchased y By wll wenn -—The two issues of bonds, $20 £00, 
& Co. of Salt City. Dated May 11928. Due $10 from | offered for sale on May 28—V. 126, p. 3338—were a as ° 
4 5000 60 1988, _ a Loe Angeles as 57 bonds for $77.50 - éuulee't S74. 
a ° * o ,. 
yy COUNTY YP. O. Little Rock), Ark.—BOND SALE.—An en about 2 . Due from i to 1943 incl. 
$85,000 issue has recently been by M. W. Elkins 13,000 Chula. Viste, Union Fp ape erin hing Terps FP oy 
Go. of Little Rock. say ym price not given.) of San Francisco as 5% bonds for an $89 to 100.684. 
, BUTNAM COUNTY (P. 0. Ottawa), Ohio —BOND OFFERING — a basis of about 487%." Due from 1981 to 1937 incl. 
B. Bruskotter, Clerk Board of County will receive — NDOVAL COUNTY SCHOOL pisrnet & ~~. 1 (®. O. Berna- 
bias until 12 m. June 16 for the purchase vot on issue of $26 526. Ar 5% town- “ile . iaeake Gace OFFERING.—Sealed bids be received P.F. 
improvement bonds. Due Nov. 1 as follows: $526.49, 929; $2,000 until 10 a. m. on rane 29 29, for the of 
#020 to 1932 incl, and $4,000, eae x aaah ond int, payee "500 asus of s Of 84% ‘school bonds. Denom. $500. Dated June 1 
at the office of the County certified check, payable to th 1928. Due serially from the fifth year to maturi Prin. and semi- 
order of the Treasurer for T $500. is required. the Count int. payable yin New York Olty at Henatas Bros. 47 the office 
UITMAN INDEPENDENT SCHOOL DISTRICT (P. O. Quitman) ee nl check Ss or less thas At A jected. 
wood County, Tex.—BOND SALE.—A $20,000 issue of school bonds req — ed check for 5% of the bid, payable to the County Treasurer, is 
has recently been purchased. 
RANDOLPH, Cattaraugus County, N. Y.—BOND SALE.—The | y,7ANFORD, Seminole Count Fine ti, by, >. 0. tameon, “City Clerk, for 
$26,000 street improvement nds offered on May 28—V. 126, p. 2 the purchase of two issues of b bonds ng $608,000 as follows 
were awarded to the State Bank of Randolph, as 4s, at . um of $425,000 refunding bonds. Due on eerogating 1, as follows: $13. 000, 0 i931 to 
350, - 4 109 0o © Same of epee 4.48%. Dated August 1 1928. Due 1940; $15,000, Foal to 1945; $20,000, 1946 to 1950'and $40,000, 
U: 


REDMAN SCHOOL DISTRICT (P. O. Los Angeles) Los Angeles 
County, Calif.—LIST OF BIDDERS. The following is a complete list of 
the bidders for the $18,000 issue of 5% school bonds that was awarded on 
May 21—V. 125, p. 3337. 


Bidder— Premium 
ee SS OO 2. oo no cn cscdsandsnacnadiecanbabnnbadane $251. 
CRO OE BUNT 4 0.66 2 woncsacnnrasdbimenvibsibhiettnbbudn band 683.1 

5 Oy MEE 0 4 os 0 oo onwdndbinensashstnnstishanigranionansnd 188.88 
BPO EE Enna on nbcsndobsipbothdpiedubdainubnanes Waele 69. 


*Successful bid. 


RIDGEFIELD, Bergen County, N. J.—FINANCIAL STATEMENT. 
—Adele McDermott, Borough Cler ic, has sent us the following statement 
in connection with the proposed sale on June 5—V. 126, p. 3337—of three 


issues of bonds 
Financial Statement. 
Gross Debt—Bonds (outstanding 
Floating debt (incl. temporary 
Deductions—Water debt 





Sinking funds, other than for water bonds________ 34. 283 34,283 
Rs - 040s ccchdp ee dnonda node ddnamenweeia@ese ce $1,184,017 
Bonds to be issued—1928 assessment bonds__._.___- $548,000 

pF gk a ae ae, fe, 

1928 temporary improvement bonds............- 361,000 

$986,000 
Floating debt to be funded by such bonds_..______- 915.300 70,700 

Net debt, including bonds to be issued____.._.......___.__ $1,254,717 
The amount of said debt payable out of special assessments 

SE TG isis 00 ow te ee sw hs vn ho hem wes eh ce aa i al 1,020,616 
Therefore the net debt payable from general taxation is only__ 234,101 


Assessed Valuat 
Real property, snceeaing improvements, 1928................- $4,817,048 


Pe DONE BUDD. c cnddccnobisid dnctkpwce swede ktbaebddade 566, 

EE SE i vanknbdcdbdndkbbensdcsdnhiibaxauddaemmaiok 4,494,750 
PE SOE SOUR a citasnccnndikionssunmosedubidiceaked we 3,950,917 
a ~ ee eS _ Se ee Ee RHE Fie EEE a 3,610,431 


opulation, census of 1920, 1,560; estimated, 1928, 5,000. 
year 1928, $57.40 per thousand. 


RIVERTON —— DISTRICT NO. & (P. O. be ayy we Cherokee 
County, Kan.—BON. ALE.—The $60,000 issue % school bonds 
“ded 4 to the vy raf 


offered for -_ on a 2 —V. 126, 3 Fy 3169—was a 
of Kansas C 


National Co. ay aD a basis of about 4.88 
Dated July 1 1928. Due 000 from i ee 35 doo to {938° incl. he 
other bids and bidders were as follows: 

dder— Price Bid. 
Shawnee Investment Co. of Topeka..-............-.-.....---.- 96.21 
Branch-Middlekauff ~. fe eee eee 96.40 
Commerce Trust Co. of Kansas City.-..-.-_-------- le 96.475 
Guarantee Trust Co. of Wichita. ..... 22... c cece cee c ee ccccce 96.62 
“—— eee GO, GE FR ann « wo pcmandecconemenicnannadwanenl 97 .02 


Oo. t Chest 
sate Ke ee Fon wh mae fea 


309-500 offered on 


SV 126, 3169—were euareed to Le 
ros. of New York, as 4 
$190,000 Sewer District N 


e. at 101.08 a P basis of about 4.1 
bende. Due June 1, as F Elloes: $1,000, 

1930; and $7, 000. $931 to 1957 incl. 
19, 500 rosa road construction bonds. Due June 1, as follows: $1,500, 1929; 
Dated June 1 


and $2, oe 1930 to 1938 incl. 

SAGINAW COUNTY (P. O. Se inaw), Mich.—BOND OFFERING.— 
Sealed bids — pe received by oard of County Road Commissioners, 
until 12.30 €000 - (central seenderd time) June 4, for the purchase of an 
issue of $66,000 4 % road improvement bonds. Dated June 1 1928. 
Due serially on May 5 from 1930 to 1939 incl. Prin. and int. payable at 
the Peoples Savings Bank, Saginaw. 


SF. CLAIR SHORES (P. O. Mount Siemans) Macomb County, 
Mich.—BOND OFFERING.—Sealed bids will be received by the Village 
Olerk, ay: 7:30 p. m. (Eastern standard time) June 5, for the purchase of an 
fasue of $135.000 special assessment water works bonds, rate of interest not 
to exceed 5%. Dated July 1 1928. Due $27,000, July 1 1930 to 1934 incl. 
a bowie iw check payable to the order of the Village Treasurer, for $3,500 

req 


SAINT FRANCIS COUNTY (P. O. Forrest City), Ark.—BOND 
SALE.—The $14,664 issue of 5 14 7 comity bonds offered for sale on May 
1—V. 126, p. 2696—was awarded to the First National Bank of Forrest 


City. Dated May 11928. Due from 1929 to 1931, incl. No other bids 
were submitted. 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.—BOND OFFER- 
ING.—M. J. Outman, Clerk Board of County Road Commissioners 
receive ye a until 11 a. m. June 7, for the purchase of the ne following 
issues of bonds aggregating $68,500; race of interest not to exceed £4 
$45,500 ‘foad District No.-39 bonds's Due “ 1 as follows: $5,000, 1930 
y 1 as follows: $1. 000, 1930 


to 1937, inclusive; and $5, BOO, 3 
12,500 mood District No. nds. 
1934, incl; $1, 00, 1935; ead $2, G00. 71936 to 1938 
10,500 og District . 34 bonds. Du e May, 1 as follows: sr 900, 1930 
ol incl; si, “500, PE and $2. 000, 1938. 

Dated May 11928. A certified check, payable to the order of the Board 
of County Road Commissioners for 2% of the bonds offered, is required. 
Legality approved by Miller, Canfield, Paddock & Stone of Detroit. 


SALISBURY, Litchfield Soemty, | Conn.—BOND SALE.—Remick, 
Hodges & Co. and R. L. Day & Co. in joint account with the Salisbury 
Bank & Trust Co., oe on 4 1, an issue of $100,000 4% coupon 
school and road bonds May 1 1928. Denom.$1, 


adi $5,000, yearly from 1929 > 1948, “tual. Interest payable on May and 
fe & 


SALT RIVER WATER USERS’ ASSOCIATION (P. O. Phoenix), 
Ariz.—BOND SALE.—The $5,100,000 issue of 5% dam construction 
bonds offered for sale on May 28—V. 126, 3337—was a ~ to a 
eg composed of Eldredge Co. and the ankers Trust 

City, and the Detroit Trust Co. of Detroit, at a 
basis of about 5.31%. Duein 30 years and optional in 1 

Other members of the successful syndicate were as follows: Bank of iaty 
of San Francisco; Dean Witter & Co. and yee Citizens National Bank, bot 
of Los eles ; Anglo-London-Paris Co. of San Francisco; Phoenix National 
Bank of hoenix; the California Co. of Los Angeles and Gray, Emery, 
Vasconcells & Co. of Denver. The second ee bid was made Bat a 
A headed by the Merchants atieoe Bank of Los 
94.14. Harris Trust & Savings Bank of Chicago group offered 93 30 an 
B. J. Van Ingen & Co. of New York submitted a tender of 93.30. 


Westchester County, N. Y.—BOND 
opqpon or registered bonds ting 


1 
1951 to 1953, ‘all inclusive. 
183,000 refunding bonds. Due on Jan. 1, as follows: $5,000, 1931 to 
1948; $20,000, 1949 to 1952, allincl. and $13. 000 in 1953. (This 

block is a part of an auth issue for $693 ,000 
Int. rate is not to exceed 6 


%. Denom. $1,000. " ‘ 
The int. rate is to be stated in a multiple of \% z. ai.t PB oe and int. 


it & J.) = able at the Ly, gh Park Bank in ity yy 
of New York City will furnish legal approval. ‘or less 
Fan 5% owill not be considered. A certified check for 2% of tne ‘bonds 


must accompany the bid. 

Financial Statement. 
1087 Populstion (City OG sft bike dckcccscdkiocecsines 13,500 
Ges VOIREMOM.. . cc anenads a iewhesbn asbsorbiddbusenithed $21,727 ,599.00 
Actual value of real and personal property within the City 





limits of the City of Sanford, Florida_............----- 50,000,000. 

Ts DOME GUUS... cb tncuancvnshbencdscasbabuemeudate 6,553 ,000.00 
aces Apne RE ¥7°049;000.00 
assessmen SS rere ae es : : y 

_— 3,109,000.00 
$3 444,000.00 
The above special assessment and utility bonds under the the 2 a of 
the Charter of the City of Sanford, Florida, are not deemed and considered 
pecs of the bonded debt. Said bonds are payable primarily from the col- 
ection of special assessments from street improvements and the income 


and revenue derived from the operation of public utilities, _— in a special 
prone & fund for the payment of interest and retirement of said bonds at 
mat 

Bonded viebt, less special assessment and utility bonds------ $3 444,000.00 
Cash in sinking fund 15.689.19 


Piet Weed GaO6 .. oo ns cscs ckcesmeascdccccesannate 3,428,310.81 


SEATTLE, King County Woh 20ND OFFERING.—Sealed bids 
will be received until noon on Sune 22 by H. W. Carroll, City Comptroller, 
for the purchase of an issue of $125,000 city bonds. 


SEATTLE, King County, Wash.—BOND SALE.—An issue of $1,450,- 
110. 70 5% % municipal condemnation bonds has recent ly been purchased 

a — com = ees Geettte National Bank, the Na’ Bank of 
728 7, '  . and the Marine National Bank, all 
of Seattle, Ferris rove ¢ of 8 kane and Dean Witter & Co. of San 
Francisco. Denom. ae June 2 1928. Due in oom | 11 4 20 
years. semi-annual int. tb “payable at the City Treasurer's 0: 


SELAH SCHOOL DISTRICT oO. Bf Yakima County, 
Wash.—BOND OFFERING .—Sea bids Se rece ed until June 1 
by Still White, County Treasurer, for ~ By. A of a $6,000 issue 
semi-annual school bonds. Int. rate is not to exceed 6%. Dated July 1 
1928. Due in from 2 to 20 years. 


SHARON HILL SCROO. DISTRICT, Delaware Coun Pa.— 
BOND OFFERING.—Sealed bids will be received until June 1 "tor the 
purchase of an issue of $136. 000 4% A. bonds dated June 15 1928 in 
denomination of $1,000 and maturing on June 15 1958. 


i SUANMEE COUNTY (FO; Topsbe) Kanes 2OND 448 tp 
ue 0 n recently 
Investment Go. of Topeka for a premium of $3, $3,003. 10, angel to 102.229. 


SHEBOYGAN Aw rsh SCHOOL DISTRICT NO. 1 (P. =  aaborges 
Falls), Wis.—BON. E.—An issue of $105,000 school bo: has been 
purchased by the lb Ward Savings Bank of Milwaukee. 


SHELBY COUNTY (P. O. Shelbyville), K a eg a OFFERING.— 
Sealed bids will be received by Geo. L County ao, an 
noon on June 15 for the pesonese of an issue of $100, 1000 4% 7, road bonds. 
Denom. $1, Due $4,000 from Apr. 15 1933 to 1957, Prin. and 
semi-annual int. 2 ayable Fe the Hanover National Bank in New York 
City. Wood & = cago will furnish legal approving opinion. 

A $1,000 oocafied ch [Bey accompany the bid. 


SHERMAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rusu. 
Ore.—BOND OFFERING.—Sealed bids will be received until 2 on 





June 2 by C. A. Tom, District Clerk, for the Puree of a $40, ) inoue 
of semi-annual school bonds. Int. rate is not to exceed Denom. $500. 
Dated June 1 1928. A certified check for 5% is aan hk 

SLIPPERY ROCK TOWNSHIP SCHOOL owe gk nap 9 . O. Elwood 
City R. D. 1), Pa.—BOND OFFERING we - 4, received by 
the Secretary Board of rs, Grant A. Shaffer, coy 7 D. (eastern 


standard time) June 9, for the purchase of an issue of $12,000 4 Se cou 

school bonds. Denom. $500. Due May 1, as follows: $500, 1932 to 1941, 

incl.; and $1,000, 1942 to 1948, incl. n. ana int. R.. :¥, at the First 

National Bank of Lawrence County, New Castle. A _ certified 

apse AY the order of the District Treasurer for 1% of the bonds bid for, 
req 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 6 (P. O. Everett) 
Wash.—BOND SALE.—The $35,000 issue of coupon school bonds offered 
for sale on May 25—V. 126, p. 3009—was awarded to the First National 
Bank of Everett as 44% bonds, at par. Due in from 2 to 15 years and 
optional after 2 years. The other bids were as follows: 


Bidders— 
ee a caine rc wana ae r for 4s. 
Citizens Bank & Trust Co. of Everett__...____- Par & $5 prem. for 5% 


SOMERSET COUNTY (P. O. Somerville) N. J.—BIDS.—In con- 
nection with the sale on May 18, of $828,000 4% % road apa pridge bonds 
at 101.04 to H. L. Allen & Co. of New York reported in—V. De 
we are now informed that A. B. Leach of New York were 
= ny = +> aa concern, and we have received the oe ag iy 2 
other ers: 





Int. Bonds Bid Price 

Bidder— Rate. For Bid. 
Lanmen Bros., Kountze Bros., Kean, ar, 

SS RR MD ioe 4%% 833 $836,142. ‘14 
First National Bank, Bound Brook, N. J..44%% 836 836,560.1 
Roosevelt & Son, Remick, faces & ---4%% 831 836.637. 38 
Graham, Parsons & & Co., Dewey, Bacon 

Co., ae ag ©. Caitaeasataet scram: 4%% 829 836.782.15 
Bancitaly Co PRR FES he ge 4%% 830 836,640.00 
Second Nat. Bank, Somerville, N. J....-. 4% 100 100,000.00 
an, I K%% 832 836 869.00 
Redmond & Co., Hoffman & Co., Morris 

SE tages at 258 es A etme LS e 4%% 833 836,679.00 

uaranty Co. of N. Y., Estabrook & Co., 

SNR OS BOOe nk kite ida ine din "4% 834 836,011.00 
DR Pio oxigen heel 4%% 829 836 461.00 
BE Se i G.. cncicnacantiganeneas y%% 832 836,932.40 
Gamservens 71008 OS. . ..nnceccusscascaua 44% 830 836,714.70 
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PC AGUE. —9~y~ County, Wash.—BONDS wor SOLD.—The 
-000 issue of to exceed and bonds 


coupon water 2 yetundins 
Offered for sale on May 25-0V- 1 P; ny pe as all the bids 
received were rejected because of a defect in advertising the bonds. The 
ids were as follows 
sa tac, $ar'36 
eee ee Meee ee ee ee ee ee eee ee eee eee G 
RE UE EE OIDs oo cn nnwanbadlbdbeissnubeswed 4% % 63.50 
Basta FRR ATOR NS RAIS SN BA 4%% 23:50 
Se ENN. Cncddudanitoanddunbedbion subi 5% 


STAMFORD, Jones County, Tex.—BOND SALE.—An issue of $135,~ 
000 improvement bonds h as been purchased by an unknown investor at a 


STARK COUNTY (P. O. p mere 
Edith G. Coke, Clerk Board of 


bids until 10 a. m. June 8, for the purchase of the following lasues Of 44 % 
road impt. bonds aggregating 4 


$208,000 Dueber Ave. extension rahe Due July 2, as follows: $24,000, 
1930; and $23,000, 1931 to 1938 inclusive. 

142,000 East Canton-Louisville Road bonds. Due July 2 as follows: 
$h6.0 ,000, 1930, to 1936 incl.; and $15, 090. 1937 and 1938. 
57,000 b Ave. extension bonds. Due Jul 2, as follows: $7,000, 

1930 to 1932 incl.; and $6,000, 1933 to 1938 inclusive. 

Dated July 2 1928. Prin. and int. foreach at the office of the County 
Treasurer. A certified check of La each issue, payable to the Board 
of County Commissioners, is requir 

STRUTHERS, Mahoning a. Ohio.—BOND OFFERING.— 

bert G. Jones, any A Auditor, will receive sealed bids until 33 m. June 
15, for the purchase of an issue of $45,728.01 5% specia ving 
bonds. Dated June 15 1928. Due Dec. 15, as follows: $5, 000, 1929 to 
1932 incl. $5,728.01, 1933; and $5,000, 1934 to 1 "certified 
check payable to the order of the City , for Sie 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE.— 
The $762,000 issue of 5% highway bonds offered for a on May 21—V. 
126, p. 2855—was awarded to Little, Wooten & Co. of J m and asso- 
ciates for a premium of $40. 533. equal to 105.279, a basis of about 4.51% 
Due serially from Asoe to 1948, incl. The following is a list of the other 
bidders and their bids 


Ohio.—BOND OFFERING.— 
will receive sealed 


Bidder— Premium 
PE ii i nian iedien sala think ath ced sean dginaicndomn detain $33,127.00 
Assel, z& Senien. he hdl dh sth0h an ants we nits epee we ab i aacpsasiaianalin wide ,100. 
Taylor tA dh enh dd enibamaibdadbe dds 32,986.00 

t National. Bank. ITE vs Litihictice mepcientcinditltainateeaniibiadess 38,158.00 
on Ww. I a A ay a i al cee ea a ede ile 30,930.00 
Weil, Roth & ivan NE RES OLS GE ee ays 40,087.88 
The W.H. Siverman Es Ee Se a eS 39,450.00 
WOR ET GRU Og oc kn ctiniah cc biwathaooeatmedun nah 39,108.00 


SULPHUR SPRINGS, Hopkins County, Tex.— WARRANT SALE.— 
Two issues of warrants ting $30, , have been purchased by the 
J. R. Phillips Investment Co. of A een as follows: 
16. 5% warrants at a price of 97. 
5,000 54% % warrants at a price of 97.50. 


_ TACOMA, Pierce County, Wash.—BIDDERS.—The following is 
mplete list’ of the other bidders for the six issues of coupon or registered 


hy ating $943,500, awarded on May 23—V. 126, p. 3338—to the 
po as 47% Sond at par: 


Rate. Premium. 
Halsey, Stuart & Co. (syndicate)......- .- 44% $3 (per $1,000) 


Eldredge & Co. 0. (syndicate) ete cncadaten athens 4% % 1.79 er $1,000) 
Harris EERE 4uQ% 472.0 
OC. W. MoNese eee 44% 286.00 
Seattle National Banic-~------2-722222-- 44% * 23,776.20 

ee Sega meine eattatan 4u% ii 20;286.00 
Arthur Bice Wallace ME tae 444% 20:085.90 
Geo. H. Burr, & Broom_......... 414% 14.614.82 
aL & Co.................... 41% % 12,000.00 

TANGIPAHOA PARISH SCHOOL DISTRICT NO. 39 (P. O. Amite), 


La.—BOND OFFERING.—Sealed bids will pe received until 11 a. m. on 
June 19, by W. J. Dunn, Secretary of the Schoo! Board, for the purchase of 
150 900 school bonds. Int. rate is not to exceed 6 6%. Denomination 
Dated June 1 1928. Due in from 1 to 30 years. A certified 

i. a 24% df do tad ts pian. 


TAUNTON, Butatal, Connt Mass.—BOND SAL Se — Satoh & Co. 
of Boston, were award a bay 29 the following issues 4% bonds 
aggregating $105,000 at “00. 519, a basis of about 3.82%—V. 26. Pp. 3338. 


$90,000 school bonds. Dated June 1 1928. Due $18,000, June 1 1929 to 
1933, inclusive. 
Dated June 1 1928. Due $1,000, June 1 1929 to 


15,000 sewer bonds. 
Prin. and int. payable at the office 


1943, inclusive. 
Both issues in denoms. of $1,000. 
of the City Treasurer. Other bids were as follows: 


Bidder— Bonds Bid For. Rate Bid. 
re I a ces ane ei cllinincel 90% 100.416 
IIE IIL. «<> cn ess tingatapr tht an tonamcoesduapaptueey ome 90% 100.224 
Old Colony Oe ant inn eae he ci enlte Ah sR aia a oe ain 105% 100.10 
(ee NE YO OCR eh ear 90% 100.11 
Bs Eee BS Gn ecb baie encesaed 105% 100.068 


TERRELL, Kaufman County, Tex.—BOND apa Sa —Sealed bids 
will be received separately until 3" 30 p.m. on June 5 by J. P. Barnett, City 
Secretary, for the purchase of $25,000, $50,000 and $75, 000 of street 
improvement a §, Bonds bear interest at 4% and 5%. Due serially in 
not over 40 years. Bids also can be made for bonds maturing in 25 years 
at the above rates of interest. 


TILLMAN COUNTY (P. O. Frederick), Okla.— BOND ELECTION .— 
The County Commissioners have set June 26 as the day for a special election 
on a proposal to issue $875,000 in bonds to provide more than 90 miles of 
permanent surfacing on State and county highways. This project if 
passed will come under the contract held with the State Highway Com- 
mission, which provides aid on improvements for roads. 


TIPPAH COUNTY (P. O. Ripley), Miss.—BOND SALE.—A $55,000 
issue of 544% coupon court house bonds has recently been purchased by 
the Bank of Ripley of Ripley. Denom. $1,000. Dated May 1 1928. Due 
serially in 8 years. Int. payable annually (May 1). 


TROY, Rensselaer County, N. Y.—BOND SALE.—The Sojewing 
issuct of 4% % vonds aggregatin $135,000 offered on May 28—V. 126, 
3339—were awarded to Batchelder, Wack & Co. of New York City, at 
Toi .003 a basis of about 4.12%. 
$85,000 Public School Building No. 12 bonds. Due $4,250, from 1929 


to 1948 inclusive. 
ublic works garage ue $1,500, from 1929 to 1948 incl. 
20.000 North End Public eee bath Gaal Due $1,000, 1929 to 1948 incl. 


Dated July 1 1928. 


Tavs. COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 
David H. Thomas, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. June 19, for t ee of an issue of $64,300 
4% Y, bonds. June 11928. Due as follows: 
$4,300, Apr. and $4, 1929; $1,000. r.and Oct. 1 1930; and $3,- 
000, Apr. and Oct. 1 1931 A 038 incl. en a nd int. payable at the 
office of the Count mB A certified check 1 payable to the orders of 
Frank F. Musser, County Treasurer, for $1,000 is required. 


UNION COUNTY (P. O. Union), S. C.—BOND SALE CANCELLED.— 
The $158,000 issue of fad improvement bonds that was sold on Mar. 16 
to Otis & Co. of Clevelan V. 126, p. 1873—was declared illegal and the 
sale was therefore cancelled 


UNION TOWNSHIP SCHOOL pat ns (P. o., Union), Union 

County, N. J.—BOND OFFERING.—John W. Mulfo District Clerk. 

will receive sealed bids until 8 p. m. a a time) June 11, for the 
urchase of the follo issues of 4 chi 4% or 4% % coupon or registered 

onde, no more bonds to ee h an will produce a premium of $1,000 

over each of the amounts given 

$290,000 school bonds. Due Jul a ‘as follows: $11,000, 1930 to 1939, incl. 

and $18,000, 1941 to 1 50, incl. 











208,000 school bonds. Due July 1, as follows: $5,000, 1930 to 1960, incl. 


$11.000. 1961; and ; 1962 to 19 , incl. 
26,000 school bonds. Due $1,000, J 1929 954, incl. 
15, 000 school bonds. "Bue $1,000, July ti 920 to 1943: incl 


yable at the Union Central National 
to eee order of the Board Cr Educa- 
- Legalty approved by Whitte- 


Dated July 1 1928. Prin. checks payable 
Bank, Union. A certified 

tion, tion, for 2% of the bonds bid for, ia 
McLean, Elizabeth. 


UNIVERSITY CITY (P. O. St. Louis), 
BONDS VOTED.—At as 1 election held on M 
a proposition to issue $. . oe ea. for the 
by a erny of almost 16 to 1 
and 92 ‘‘against."’ 


So Louis County, 
25 the voters a) 
n of a new 

The actual count was 1. 


Mo.— 
proved 


schoo 
1 ‘ ‘for”’ 


The $45,500 454% COUNTY (P. O. Evansville), Ind.—BOND SALE. 


—Th 800 4% Tank eon Township road improvement bonds offered on 
V. 126, p.3 were a ed to the J. F. Wild Investment oa < 
tnd napolis , at promi of 01 S00-0E. cnuel to 1030. a basis of a 
3.92%. Due semi-annually on May and Nov. 15, from 1929 to 1938, Pack 
Other bids were as follows: 
Bidder— Premium. 
rT ON SO oi ec oe a eae $1,28 
Coy NY GORD. Go OWES et ei as cub be ee aa lbee o 1,378 


VERNON COUNTY (P. O. Viroqua) Wis.—BOND SALE.—The 
$110,000 issue of 414% coupon, series ‘‘C" State trunk highway system 
bonds offered for sale on May 39—V. 126, p. 3170—was awarded to the 
White-Phillips Co. of Davenport for a pr um of $804, equal to 100.73, 

a basis of about 4.27%. Dated May 1 1928, and due on May 1, as follows: 
$10. 000, 1931 and $100,000 in 1932. The other bidders were as follows: 

Names of Other Bidders— 
E.H. Rollins & Sons 





VILLE PLATTE GRAVITY Re io nopadlcl eng 3 Sn oO. Ville 
Platte), Evangeline Parish, La.—BON. ALE.—The $25 "ag issue of 
6% acreage bonds that was offered for ay a. Mar. 31 126, 1556— 
has since been purchased by the Commercial National Co. of deroveport. 
Due on Apr. 1, from 1929 to 1968, incl. 


WANETTE SCHOOL DISTRICT NO, 115 (P. O. Wanette), Okla.— 
MATURITY.—tThe $12,000 issue of 5% schoo bonds that was recently 
purchased by Calvert & Canfield of Oklahoma City—V. 126, p. 3339—is 
due $1,000 from 1933 to 1944, incl. 


ee ghee’ 3, DISTRICT (P. O. Warrensburg), 
Warren County, N —BOND SALE.—The $60,000 5% coupon wa 
bonds offered on n Vay 26—V. 126, p. 3170—were awarded to the Manufac- 
— & Traders-Peoples Trust Co. of Buffalo, at 104.799 a basis of about 

4.36%. Dated April 20 1928. Due $3,000, Feb. 1 1929 to 1948 incl. 
Other bids were as follows 


Bidder— Rate Bid.| Bidder— Rate Bid. 
George B. Gibbons & Co__..104. ra power. Bacon & Co.......- 103.92 
Batchelder, Wack & Co_-.-- 103.97 |Puileyn & Co._............ 103.46 
R. F. DeVoe & Co__.___---- 104. 139 Emerson National Bank- ~~ -_- 102.00 


WASHINGTON COUNTY (P. O. Washin shington). lowa.—BOND OF 
FERING.—Sealed bids will be received arion 8. George, Counts 
iene: until 2 a 2 B. m. x. | June 1 for — Durchase of an issue of $150 

44%% annual reas petann ey reas bonds. $1,000. Dated June 1 1928. 
Due $ ay 1 1934 to 1943 ‘ona optional after 1933. Sealed 
bids Sh? be be opened only after all the open bids are in. Blank bonds are to 
be furnish Chapman & Cutler of Chicago will furnish 
approving pt ay A certified check for 3% of the bonds, payable to the 

ounty r, must accompany the bid. 


WAYLAND, Steuben County, N. Y.—BIDS. same ore is a 
list of other bids submitted on May 93, for the purchase of aving 
bonds awarded as 4s, to the Livingston County Trust “s — 26, 
—- The price paid for the issue was par. Other bids were for 4 4% 

S 


eheld k & © 100 83 * 
Batchelder, Wac cs snssieci> sc:ticsies sh itilnn de tb. macelidiea thie axdidadeainaein ate x 
EE MRS ALBEDO CAINE LE RINE AIMEE 5 BT the 100.808 
H. AER BE OO. « cine oncemidlidimssirtdbbhiidinsi wae bbnnman 100.71 
George 4 Giphenes & Ob. ncnckens cdudenvbscctiombnincnidnn 100.6474 
PORE OC MD, 6 « nnndncnpendsaanickdiiiubdnnnannewin xemmemiinie 100.647 
Bee, meen © OB. cc accancpisaenietnnsdanhbianmsniimbearek 100.065 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
Sealed bids will be received yg the : Peante. Auditor, until 10 a. m. June 9, 
for the purchase of an issue of $14,000 Elmer Beall road bonds bea: 
interest at the rate of 44 % dated June 11928. The bonds are in denoms. 0 
$325 each payable semi-annually on May and Nov. 15, commencing in 1929. 
All bonds payable at the N ern Wayne Bank, Economy. 


WEST CHESTER, Chester County, Pa.—BOND OFFERING,— 
M. Minerva Davis, Borough Secretary, will receive sealed bids until 7 
p. m. (Standard time) June 4, a r the purchase of an issue of $28,000 t2 
og sanitary sewer bonds. une 1 1928. Denom. $1 1,000. ue 

June 1, as follows: $2,000, 98h $3.000, 1933: 1935: 1937: 1939: 19410 
1943; 1945, and 1947; and $2,000, 1948. A certified check payable to the 
order of the Borough, for $500 is required. Legal opinion of Townsend, 
Elliott & Munson of Philadelphia, will be furnished successful bidder. 


WESTERLY FIRE DISTRICT, Washington County, R. I.—BOND 
SALE —The $150,000 4% coupon Tire bonds offered on May 28—V. 126, 
. 3171—were awarded to the Washington Trust Co. of Westerly, at 98 
4 ‘pasis of about 4.19%. Dated June 1 1928. Due $5,000, June 1 192 
to 1958 incl. Estabrook & Co., were the only other bidders offering 97.10 

for the wonds. 


WEST FARMINGTON, Trumbull County, Ohio.—BOND OFFER- 
ING.—E. D. Houghton, Village Clerk, will rece ve sealed bids until 1 p.m. 
(local be we Do saan 9, og the purchase of an issue of $9,000 5% coupon street 
paving Dated June 1 1928. Denom. $500. Due $500 April and 
Oct. 1 1920" to 1937 incl. A certified check payable to the order of the 
Village Treasurer, for $300 is required. 


WESTFIELD, Hampden County, Mass.—BOND OFFERING.— 
Richard P. McCarthy, are Treasurer, will receive sealed bids until 11 a. m. 
ee — time) June 7, for the peneee of an issue of $10,000 4% 
cou ter mains extensions bonds. Dated June 1 1928. Denoms. 

1.000. 1 — $2,000 June 1 1929 to 1933, incl. Principal and interest 
*} & D.) payable at the First Nationa! Bank, Boston. Legality to be 
approved by Ropes, Gray, Boyden & Perkins of ‘Boston. 


Financial Statement, May 24 1928. 





ee ee Se. nccnuedwaneicnbonsngonar $21,132,437.50 
Debt limit______- y Sec SSS Re aS ee eee 509,002.70 
Total gross debt (not including this issue)_-...----------- 925,500.00 
rend gesnte Wa de nn .-- h ae 
Wana Conde nn nnn anno on222= 0000-00 080,000.00 
IG So sashes nates insti op as 0 with ttle hci hd abel eimai $236,500.00 
Borrowing capacity May 24 1928_..-.-.-------- $272,502.70 


WEST MANCHESTER, Preble County, Ohio.—BOND SALE.—The 
$1. 000 5% water works system improvement bonds offered on May 28— 
126, 39—were awarded to the F.rst State Bank of Columbus, at 

2 Dated June 1 1928. Due $500 on June 1 in 1932 and 1935. 


WILLACY COUNTY ROAD DISTRICT NO. 1 C. P. ate Raymondville 
Tex.—PRE-ELECTION SALE.—A $200,000 issue % se or) 
bonds has been jointly purchased by H. D. Crosby ‘ o. of — pa 
and the Drake-Jones Co. of Minneapolis, subject to an election to be held 
soon. This is part of an entire issue of $400,000, the balance of which 
will not be sold for sometime. Due serially in from 1 to 30 years. 


OUNTY ROAD. pisTaict NO. 2 (P. O. Régmandvitie}, 
To LOND Sole CORRECTION .—We are now informed b v’ 
co | 


y 
& Co. of San Antonio that they, in conjunction with Ryan, Suihee. 
Co., David Robison & Co., Walter, Woody & Heimerdinger and 
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MM. W. Biidas & Oo, puree ® a $300,000 issue of B5 road oonds 
000 block as reported in V. 126, p. 3010. T of an 
wan hone of alae 000. The election on the he June 


Due serially in from 1 to 30 years. 


WILLACY COUNTY ROAD DISTRICT 
Tex.—PRICE PAID.—The $400,000 issue 


that was jointly purchased by H. 
and M. W. Elkins ras of Little Rocx«—V. 126, p. 3010— 
Due serially in 


of 101.937, a basos of about 5.31%. 
WINCHESTER, Middlesex County, Mass.—WNi —Sa’ 
Boston. "¥ed on May 25, on ape ee 


i) 
& 
> = 
ee § 


Bros. & Hutzler of were aw: 
revenue notes on a 4.06% dicsount basis plus a premium of $1 
notes mature in about 7 months. Other vids were as ae 


First National Sonal Boake Swtbuwedstbesvenbdaneunundsareetitindwebhabuinne 


WINDSOR TOWNSHIP RURAL SCHOOL DISTRICT, rpooertcasl 
County, Ohio.— BOND SALE.—Seasongood & Mayer of” a 
were awarded on May 12, an issue of $20,580 school bonds at a premium 
$180.00, equal to 101. 26. The bonds Dent interest at the rate of 130% 
are in denoms. of $1,000 and dated Sept. 1 1927. These are the bonds 
offered in—V. 126, p. 2698—under Win vay 5 8.D. Pa. (Notice 
of sale incorrectly stated amount sold to be $20,000 


pS ae COUNTY Pt. ¢ >. bmw Tex.—ADDITIONAL INFOR- 
wANe p —The $600,000 issue of road bonds that was sepensed sold — 
Vv. P vy” : 3171—was cerchaaed by C. Edgar Honnold of O oma City 
as 5K % onda. Due in 1938. 


WINLOCK SCHOOL DISTRICT (P. O. Chehalis), Lewis Count 
Wash.—BOND SALE.—A $15,000 issue of 4% % school bonds has recently 
been purchased at par by the State of Washington. Dated June 1 1928. 


WYANDOTTE COUNTY (P. O. Kansas City) Kan.—BOND OFFER- 
ING.—Sealed bids will be received until noon on June 14 by William 
Besse, County Clerk, for the purchase of an issue of $173, 500 4 4 vi % coupon 

nding court house site bonds. Denom. $1,000, one for $. Dated 
Suly 1 1928 and due on July 1 as follows: $57 1930; $58,000, 1931 and 
1932. Prin. and int. (J. & J.) payable at the Co Treasurer's 
office. ‘Said bonds are issued, it .s stated, in full conformity w.th the 
rovisions, restrictions and limitations of the Coustinetins and laws of the 
Btate of Kansas, including Sections 10-101 to 10-125 ——— of the 
Statutes of Kaneas, 1923, and all Amendments thereto, including Chapter 
94 of the Laws of Kansas, 1925, and all other provisions of the laws of said 
State applicanle thereto and ali of said bonds and all interest thereon are 
to be d by said Wyandotte County, Kansas. A $2,500 certified check, 
payable to the Chairman of the Board of County Commissioners, must 
accompany the bid. 


YATES COUNTY (P. O. Penn Yan) N. Y.—BOND  aereere. a= 

Harry O. Bennett, County Treasurer, will receive sealed bids 

os — time) Fane 5, for the purchase of an issue of $116, 6.000 4% 4% 

coupon or red hway ement bonds. Dated M 

Denom. $1. 29,000, from 1943 to 1946 a, Principal: and 
interest payable at the office of the C County Treasurer. certified checx 
ayable to the order of the above-mentioned official for si 000 is required. 

ty approved by Reed, Hoyt & Washburn of New York City. 


VELLOwST One COUNTY SCHOOL DISTRICT (P. O. 
Mont.—BOND LE.—The $27,500 issue of school bon 


on Ma tl Sb. Pp. 2698—was awarded to the State Board of Land 


m. June 5 for the ypurenase af 
dated Feb. 1 1928 and payable 


SONGS QUEBEC. oe OFFERING.—A. La 
Treasurer, ve sealed until 2 

an ous ct $48, 600 5% 5% 40-year serial bonds 

at Jonquiere, Quebec a. nd Mon 


KITCHENER, Ont.—BOND OFFERING.—Sealed bids will be received 
by W. W. Foot, City Treasurer, until 12 m. June 4, for the purchase of 
44% % debentures amounting to $201 ,605.79. 


NOVA SCOTIA (Province of) P. O. Halifax.—BIDS REJECTED 
—Deputy Provincial Treasurer, R. Gordon, has informed us that all 
sy weeny on May 29, for the purchase 0 $10,550,000 bonds—V - 126, 

: —were re 

The best bid submitted was 89.08 for ane med bonds. The Province has 
decided to finance its needs through the medium of a private banking loan, 
to be redeemed in 2 months. 


POINT GREY DISTRICT, y C.—BOND SALE.—Wood, Gundy & 
Co. of Toronto were awarded on April 30, six issues of 44% and 5% {> 
bentures aggregating $759,053 and Tnataring in from 10 to 40 —_ ata 
price of 96.40. These are the bonds mentioned in—V. 126, p. 3340 


FORT FRANCES, Seage Feng REJECTED.—Al bids outuiieent on 
May 26, for the purchase of an issue of $42,000 5% improvement bonds 
maturing serially in from 1 to 20 years were rejected.—V. 12 6, p. 3340. 


ST. GABRIEL DE apy eyo QUEBEC. ne aoe. a 
Sealed bids will be received by the S il 8 p. m. June 
9 for the purchase of an issue of $17,000 5% bonds dated } 11928. The 
bonds are payable in 25-years at St. Gabriel de Brandon. Denoms. to suit 
purchaser. 


ST. HYACINTHE, Que.—BOND OFFERING.—J.M. Blouin, Assistant 
Town Clerk, is receiving sealed tenders until 4 p. m. June 6 for the purchase 
of an issue of $250,000 30-year serial bonds interest at the rate of 
5%, ‘ae of $1,000 and $500 and payable at St. Hyacinthe, Montrea? 
a ebec 


SAINT JEAN BAPTISTE PARISH — — Hontet)» Que. —BOND 
OFFERING.—Sealed bids os be received b: Dufresne, 

Treasurer, for the purchase of an issue of "say, 006 improvement bon: 
bearing interest at the rate of 5%. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES SOLD 

AND AUTHORIZED .—The following is a list of debentures reported sold 
by the local government board from May 7 to 1 

School Districts: Lovedale, sam aw 5 bad If youre to Regine Public Schoo? 
Sinking Fund; Rosenburg, $1, egy ae to Regina Public School 
Sinking Fund; Windermere, 4%, 15-years to Regina Public 
School Sinking Fund ; Bolingbroke, $2, 300. 5%%, 10-years to Waterman- 
Waterbury Mfg. Co.; LacVert, $8,500, 5%%, 15-years to Waterman- 
Waterbury Mfg. Co.; Hawoods, $4, se. 5% , anes to Waterman- 


Waterbury Mfg. Co.; Creston, $3, 500, %, 15-years to Houston, Wil- 
loustiby & & Co.; Bethune, $6,500, B6% years to H. M. Turner & Co.: 
Roosevelt, $3,900, 6%. 15-years Prince Albert Sinking Fund; and 


Wyatt, $800, 5% %,. 10-years to w.a . Miller. 
he following a 4 of authorizations granted by the Local Government. 


Carruthers, $4, 000, not ate 7%, 15 

exceeding 6%, 10-instalments; Friedenfie $4,500, not idee, $18 516 Se 
10-years; Stone. $4,000, not exceeding 6%. 15-years; Nepean 
$1,200, not exceeding 578 To 10-years; Pennant, $8, ao 71%. 
20-years; Trail, $2,000, not exceeding 54%, 6- 








as 5% bonds, at par. Dated July 1 1928. Due in 1948 H. 


and optional l after 1933. 





has a 
J. Birkett “e Co., 


SASKATCHEWAN, Can.—BOND SALE.—The ° Brock alee non Tonal? 
an 

at 102.77 a basis of about 5.18 ‘The following ts 
list of other bids submitted: - 


issue of $15,000 54% 20-insta’ 


Yous. Livi County, N. Y.—BOND SALE.—The Gen Bid. 
Vale Tedlenal Take of Gemnaldn. won cuaphel Guaian ties Tae antes | Piteee Albert Sinking Wend... .......-....20---ccsnssecéceceee ‘li 
of $10,000, 4-20 4.20% registered town hall bonds at par. : June 1 1927. es ai. Toenee & 0-55 oe cee encceccccscecccccccceccoccscesce= 131-75 
Pen EAS. De SAR. a yee. Se ee eee ee eee 

fs ouston, Willoughby a NE A I eee eee 100.00 

CANADA, its Provinces and Municipalities. 594 80-year serial bonds dated June 1 1028 was recently ‘sold to La Corpora ora 

m de 


DUNCAN, B. C.—BOND SALE. yy British Columbia Bond Corp. 
o%, tend local improvement 
Bids were as follows: 


was recently’ awarded an issue of $13,000 
debentures at 99.25 a basis of about 5. 06% . 


Rate Bid. ——= 


Bidder— Rat ‘ 
British ee Bond Corp-- 3 25 r° V OOO. si actkid 97.70 


Pemberton & Sons___._.....-- 8.76|A. E. Ames & 


FABRE, QUEBEC.—BOND OFFERING.—A. 
Fag of 


bdas t dated July 1 1928 and payble at Ville Marie 


Secretary- 
arish of St. Edouard de Fabre, will receive sealed bids until 
7p June 11, for the purchase of an issue of ee. 000 5% 10-year serial 


The following 
dder— 


A. Labbe, 


at Ville Marie, 
$400, 


HULL, y tee -—BOND OFFERING.—Sealed bids will be received by | received by D. J. 


the School 


Montreal, in denoms. of $100 or multiples thereof. 


, until 4 p. m. June 5, for the purchase of an issue 
of $27 ,000 5% % 20-year rok bonds dated July 1 1928, payable at Hull and 


5% an 





County 
for ‘and maturing wan <4 of $100,000 bonds 


ebec, at 98.82 a basis of about 5.10 
esas ~* ree 


L. G. Beaubien & Co-_-.-.-. 
Bray, Caron & Dube-.-.-.- 


VILLE mame. Que.—BOND OFFERING.—J. 
‘Treasurer ll receive sealed vids until 7 p. m. J 
nego or 310000 54% ihe serial bonds dated 
Montreal and 
$500, $600 and $700 


or tal 2h 8G Ont.—BOND OFFERING.—Sealed bids 
acDonald, 


a of ap 
eae 


will be 
, until 12 m. on June 5, 
interest at the rate of 
terest payable semi- 


3, tor the Br 
ene Tastaas Gee 


from 1929 to 1948 in 








REDEMPTION NOTICE 


NEW LOANS 





NOTICE OF REDEMPTION. 


To the Holders of York County, Pennsyl- 
vania, Toll Road Improvement Bonds 
4%%, Dated 1919 and Due December 10, 
1948, and Callable at Any Interest Date 
After December 10, 1924: 


NOTICE IS NESEOY GIVEN That pursuant 
to the @ issue of the above men- 


or payment and redem 
fo08 sn St eaid bonds at 100 


amount thereof and accrued in 

NOTICE I8 HEREBY GIVEN That all 
holders of said bonds are required to — 

and surrender the same for solomon and 
ment at the price aforesaid on or after sai 
demption date RJ the Office of the Coun Gem: 

oners in the Court House = S the ty of 

York, York County, ae mr vania. Coupon 
bonds must be accompanied by all coupons 
maturing on or after June 10, 192 


From and after June 10, 1938, interest on 
said_bonds will cease to accrue 


Comey Commissioners for Yor« 
County, Pennsylvania. 
W.H. MENGES, 
Count: Comptroller. 
Dated York, Penna., May 9, 1928. 








WHit TLESEY. 
cLEAN & COQ. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








$180,000 


School District No. 1 
Deming, Luna County, New Mexico 


Bonds 


NOTICE IS RERESY GIVEN that on the 
SPE DAY OF JUNE. A -_D. 1928, at the hour 


of the Village of Deming in said County and State 
will sell to the highest % qo + bidder the bonds 
of School District No. 1, Luna County, 
New Mexico, in the sum of One I Hundred ~~ 
Thousand ($180,000. 00) Dollars; said bonds sh 
consist of one hundred eighty’ (180) bonds in 
denomination of $1,000.00 each, dated the 15th 
day of June A. D. 1928, due and payable seriall 
at the rate of $12,000.00 on June 15th of each 
year 1933 to 1947 inclusive, and shall bear interest 
at a rate not ex six per centum (6%) per 
annum, payable annually, both principal 
and interest payable at the office of the 
State Treasurer of the State of New Mexico or 
at the Seaboard National Bank, of New York City, 
at the option of the holder. 

Each bid must be accompanied by a certified 
check drawn on a solvent bank or trust company, 
pa ayable to the order of the County Treasurer of 

una County, New Mexico, for five per cent 
(5%) of the amount of the bid as a guarantee 
that the bonds will be ae by the bidder if his 
bid is accepted, and to be forfeited if the bid is 
accepted and the bidder does not take the bonds 
in accordance therewith. No bid will be accepted 
for less than ninety-five per centum (95%) of the 
| ad value of the bonds plus the interest accrued 

om the last preceding interest date to the date 
of sale. Only unconditional bids will be consid- 
ered. ; Ya the right is reserved to reject any or 


‘ G. E. OUSTERHOUT, 


Comes er, Luna County, 


P. . Andress Deming, New Mexico. 
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We Specialize in 
City of Philadelphia 


3s 
314s 
4s 








4l/s 
4146 
5s 

514s 
514s 


Biddle & Henry 


1522 Locust Street ; 
Philadelphia j 

Private Wire to New York 
Gall Canal 8437 


ee 





























MINING ENGINEERS 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


- 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS «ND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
+ aid York Cotton Exchange 
New Orleans Cotton Exchange 
New York nrpaues Exchange 
New York Coffee & Sugar Enchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


Under the mapmagement of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 


Chicago 


Washington Providence 


Philadelphia 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 





60 Beaver St., New York 











Eetablished 1856 


H. Hentz & Co. 


60 Beaver Street 
NEW YORK CITY 


CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Goffe & Sugar fachange 
ew _ 
New York Produce E Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of N of New York, Ine. 


Rew Sricane Cor ins Cotton, 
Grain Exchange 
Associate Members 
Liverpool Cotton Association 


6 East 58rd Street 
NEW YORK CITY 
SOSTON DETROIT SAVANNAH PARIS 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 














' 


| 








James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 








Annex: 180 Madison Ave., at 34th St., N. ¥.C. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Year 








Classified Department 








EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine 8t., N. Y. City. 

















Adrian 'H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY ~ 


Exchange Salesrooms 
Vesey Street 





ENGINEER—STATISTICIAN 


Graduate Engineer, experienced 
in business reports for financing 
public utility and industrial 
concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 
F. B. 6, Financial Chronicle, 
90 Pine St., New York. 














vee Ne 





Hamburg Firm 


Established 1902 


of finest reputation, good connections in 

industrial and mercantile circles 
and with communities, owner at present 
in New York, 


solicits the representation of 
Bankers 


for the perpess of ay wh loans and 
similar business. A-1 New York and 
_ n referencés given, Address H. 

ennsylvania otel, New York, 
Riveas 1768. 




















BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 

- Chicago and other offices. 

‘Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 
Pine St., New York City. 











COLLEGE MAN 


Age 34, married, seeks connection with 
reliable stock and bond house or bank 
as solicitor, credit investigator or contact 
man. He is very successful as a sales- 
manager in the commercial world, but 
finds his oppertunities limited and would 
like an opportunity to prove his abilities 
in the financial field. Interest lies more 
in future possibilities than in immediate 
remuneration. Address Bex BA-2, 
Financial Chronicie, 90 Pine Street, N. Y. 
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: §, BACHE & CO. 
J: S. ° Cities Service Securities 
Established 1892 
Members nic Lig de of Trade securities of the subsidi panies 
saeenge es su ary com 
New York Cotton Exchange of Cities Service Company may be Pask & Walbridge 
and other leading Exchanges bought or sold at any of our 
42 Broadway 231 Ge. haw St. f ng branch offices Members 
NEW YORK Cc Bal Ma. Oley, Mo. New York Stock Exchange 
Stocks Bonds Grain Cotton Boston, . ae 
Coffee Sugar Cocoa Rubber Cele th mg 7 oa 
Foreign Exchange Cincinnatl, Ohio Oklahoma City. Okla. 
Bought and Sold for Cssh or a he a Fourteen Wall Street 
on Conservative Margin eaves Guin = dag pana 
Branch Offices Des Moines, lowa St. Joseph, Mo. ew York City 
Albany Atlantic City tt. ‘ t. . Mo. 
Buftalo Austin Hartford, Conn. Spokane, Wash 
Detroit Ft. Worth Houston, Texas ‘oledo, Ohio 
Kansas City —— Indianapolis,ind. T , Okla. 
— jadeiphis | Joplin, Mo. Wichita, Kansas Telephone Rector 4900 
Roehester 
San Antonio Temple 
Schenectady Toledo 
Troy Watertown 
Utica Worcester Direct Private Wires to 
Private Wire Correspondents in All Toronto and Montreal 
Principal Cities 
The Bache Review sent on application 
rrespondence invited 





















Ames, Emerich 
8 Co., Inc. 


Dealers in securities of 
American and Foreign 


gene ger municipal- 
ties and corporations 
with established credits. 
Fiscal Agents 
Cable Address “‘Amich” 


5 Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia Milwaukee Se. Louis 
Los 


San Francisco 








: 
m 
Ty 


HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 


CUUUMOEOEEODUREDARETTED 








Emery, Peck & Rockwood 
Company “"3,3""" 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Minneapolis 






Milwaukee 








INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 


Associated Gas & Electric Co. 
64% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 
















































OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 





CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo on Canton 
Massillon 
Louisville San Francisco 


Colorado Springs 


Members New York Stock Exchange 














G. H. Walker & Co: 


MEMBERS 
New York—Chicago—St, Louis 
StockjExchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 
Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 


Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 

















INVESTMENT SECURITIES 
of § 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CQ, INC. 


42 Cedar St. 
NEW YORK 


115 W. Adams St. 
CHICAGO 


DYER, HUDSON & CO. 


Successors to ©. I. Hudson & Oo. 


Established 1874 


66 BROADWAY, NEW YORK 


HANOVER 17800 


Branch Office 
341 MADISON AVENUE 


Vanderbilt 3393 
Members of 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago, Board of Trade 





F. H. PRINCE & CO. 


BANKERS 


BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchanges 











Bostoa 





ee a 


BON DS| 
AC.ALLYN*° COMPANY 


67 West Monroe St., Chicago 
New York 


oti 


—. = pee 


Philadelphia 


Milwaukee 
San Frarcisco 


Minneapolis ‘| 
i 
































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies j 


R.E. WILSEY& Co. 


State Bank Building, Chicago 








Direct Wire to New York 




















TWO SECTIONS—SECTION TWO 








REVENUE ACT OF 1928 


A SECTION OF THE 


CoMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1928, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 126. 





NEW YORK, JUNE 2 1928. 


NO. 3284. 

















REVENUE ACT OF 1928 


FULL TEXT OF THE LAW APPROVED MAY 29 1928 








INDEX TO TITLES 





Dee 6 - SOO Tass Sb oh dales en os se i ice shaded Page 2 
Subtitle A—Introductory Provision..__... -_-.------------ 2 
Subtitle B—General Provisions______________------------- 3 

Paws O-TRNO OE BOM nc obs ss cscs idk Son Sere ewe 3 

** II—Computation of Net Income----_--------------- 3 

** JiI—Credits Against Tax___.____._-.--------------- 4 

“* IV—Accounting Periods and Methods of Accounting 5 

‘** V—Returns and Payment of Tax-_---_-___------------ 5 

** ViI—Miscellaneous Provisions --_-___..---.---------- 6 

Subtitle C—Supplementary Provisions_____-__-_---------- 6 
Supplement B—Computation of Net I Suppl itary 

to Subtitle B, Part II____._____----------- 7 

- C—Credits Against Tax___________------------ 10 

” D—Returns and Payments of Tax---_--_-__-_-_-_--- 11 

as E—Estates and Trusts__________________------ 12 

= pnp oo Ck ace c ho okt ods bacduc 13 

- G—Insurance Companies_______________------ 13 

- H—Nonresident Alien Individuals_-_-_-________-- 14 





TITLE I (Concluded)— age. 

Supplement I—Foreign Corporations----.........--------- 15 

~ J—Possessions of the United States____. ____- 15 

” K—China Trade Act Corporations. -—~__..._.__- 16 

ae L—Assessment and Collection of Deficiencies __ 16 

ba M—Interest and Additions to the Tax_-_-______- 17 

bis N—Claims Against Transferees and Fiduciaries 18 

. O—Overpayments_.-___-__-------------------- 18 

TITLE II—Miscellaneous Taxes_____.______--------_-------. 18 

Part fete Pees oe oo Siete bes cc wcmie dh diets caduceus 18 

‘* II—Tax on Admissions and Dues---____---__.___.----- 18 

+ a Shs eka pecwonbeentnw came damn 19 

** Be POR 26 FC ies ood Beans. .... 19 

+ 2 ee 5k ee ona bake ne heeeennnnan 1) 

* ViI—Liquor Taxes____________-.__---- yA pine mt ep en 20 

TITLE IlI— Amendments to 1926 Income Taxa --.-.--.-.----- 20 
TITLE IV—Administrative Provisions.____.... ....-..--.--- 2 


TEE cae V—“Cpeehsee UMNO «oo oo oh ccc cn ccncenceacsctoue 








AN ACT TO REDUCE AND EQUALIZE TAXATION, PROVIDE REVENUE, 
AND FOR OTHER PURPOSES. 


Be it enacted by the Senate and House of Representatives of the United States of America in Congress assembled, That this Act, divided into titles 
and sections sccording to the following Table of Contents, may be cited as the ‘‘Revenue Act of 1928.”’ 
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Effect of expiration of period of limitation against taxpayer. 
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Collection stayed by claim in abatement. 
Repeal of section 1106 (a) of 1926 Act. 
Lien for taxes. 

Interest on overpayments. 

Interest on judgments. 
Compromise—Concealment of assets. 
Jurisdiction of courts. 

Examination of books and witnesses. 
Minor administrative amendments. 


TITLE V—GENERAL PROVISIONS. 


Definitions. 

Basis of property upon sale by estate—Retroactive. 
Deduction of estate and inheritance taxes—Retroactive. 
Taxability of trusts as corporations—Retroactive. 
Installment sales—Retroactive. 

Contributions to charity—Retroactive. 

Income tax on sale of vessels built before 1914. 
Definition of the term ‘‘motor boat.’’ 
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TITLE I.—INCOME TAX. 
SUBTITLE A—INTRODUCTORY PROVISIONS. 


Sec. 1. Application of Title, 


The provisions of this title shall apply only to the taxable year 1928 and 
succeeding taxable years. Income, war-profits, and excess-profits taxes 
for taxable years preceding the taxable year 1928 shall not be affected by 
the provisions of this title, but shall remain subject to the applicable provi- 
sions of prior revenue Acts, except as such provisions are modified by 
Titles IIL, IV, and V of this Act or by legislation enacted subsequent to 
this Act. 


Sec. 2. Cross References. 


The cross references in this title to other portions of the title, where the 
word “‘see’’ is used, are made only for comvenience, and shall be given no 
legal effect. 


Sec. 3. Classification of Provisions. 


The provisions of this title are herein classified and designated as— 

Subtitle A—Introductory provisions, 

Subtitle B—General provisions, divided into Parts and sections, 

a C—Supplemental provisions, divided into Supplements and 
sections. 


Sec. 4. Special Classes of Taxpayers. 


The application of the General Provisions and of Supplements A to D, 
inclusive, to each of the following special classes of taxpayers, shall be sub- 
ject to the exceptions and additional provisions found in the Supplement 
applicable to such class, as follows: 

(a) Estates and trusts and the beneficiaries thereof ,—Supplement E. 

(b) Members of partnerships,—Supplement F. 

(c) Insurance companies,—Supplement G. 

(d) Nonresident alient individuals,—Supplement H. 

(e) Foreign corporations ,—Supplement I. 

(f) Individual citizens of any possession of the United States who are 
not otherwise citizens of the United States and who are not residents of the 
United States—Supplement J. 

(g) Individual citizens of the United States or domestic corporations, 
satisfying the conditions of section 251 by reason of deriving a large portion 
of their gross income from sources within a possession of the United States,— 
Supplement J. 

(h) China Trade Act corporations,—Supplement K. 
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SUBTITLE B—GENERAL PROVISIONS. 
PART I—RATES OF TAX. 
Sec. 11. Normal Tax on Individuals. 


There shall be levied, collected, and paid for each taxable year upon the 
net income of every individual a normal tax equal to the sum of the following: 

(a) 1% per centum of the first $4,000 of the amount of the net incomein 
excess of the credits against net income provided in section 25; 

(b) 3 per centum of the next $4,000 of such excess amount; and 

(c) 5 per centum of the remainder of such excess amount. 


Sec. 12. Surtax on Individuals. 


(a) RATES OF SURTAX.—tThere shall be levied, collected and paid 
for each taxable year upon the net income of every individual a surtax 
as follows: 

Upon a net income of $10,000 there shall be no surtax; upon net incomes 
in excess of $10,000 and not in excess of $14,000, 1 per centum of such 
excess. 

$40 upon net incomes of $14,000; and upon net incomes in excess of 
$14,000 and not in excess of $16,000, 2 per centum in addition of such 
excess. 

$80 upon net incomes of $16,000; and upon net incomes in excess of 
$16,000 and not in excess of $18,000, 3 per centum in addition of such 
excess. 

$140 upon net incomes of $18,000; and upon net incomes in excess of 
$18,000 and not in excess of $20,000, 4 per centum in addition of such 
excess. 

$220 upon net incomes of $20,000; and upon net incomes in excess of 
$20,000 and not in excess of $22,000, 5 per centum in addition of such 
excess. 

$320 upon net incomes of $22,000; and upon net incomes in excess of 
$22,000 and not in excess of $24,000, 6 per centum in addition of such 
excess. 

$440 upon net incomes of $24,000; and upon net incomes in excess of 
$24,000 and not in excess of $28,000, 7 per centum in addition of such 
excess. 

$720 upon net incomes of $28,000; and upon net incomes in excess of 
$28,000 and not in excess of $32,000, 8 per centum in addition of such 
excess. 

$1,040 upon net incomes of $32,000; and upon net incomes in excess of 
$32,000 and not in excess of $36,000, 9 per centum in addition of such 
excess. 

$1,400 upon net incomes of $36,000; and upon net incomes in excess of 
$36,000 and not in excess of $40,000, 10 per centum in addition of such 
excess. 

$1,800 upon net incomes of $40,000; and upon net incomes in excess of 
$40,000 and not in excess of $44,000, 11 per centum in addition of such 
excess. 

$2,240 upon net incomes of $44,000; and upon net incomes in excess of 
$44,000 and not in excess of $48,000, 12 per centum in addition of such 
excess. 

$2,720 upon net incomes of $48,000; and upon net incomes in excess of 
$48,000 and not in excess of $52,000, 13 per centum in addition of such 
excess. 

$3,240 upon net incomes of $52,000; and upon net incomes in excess of 
$52,000 and not in excess of $56,000, 14 per centum in addition of such 
excess. : 

$3,800 upon net incomes of $56,000; and upon net incomes in excess of 
$56,000 and not in excess of $60,000, 15 per centum in addition of such 
excess. 

$4,400 upon net incomes of $60,000; and upon net incomes in excess of 
$60,000 and not in excess of $64,000, 16 per centum in addition of such 
excess. 

$5,040 upon net incomes of $64,000; and upon net incomes in excess of 
$64,000 and not in excess of $70,000, 17 per centum in addition of such 
excess. 

$6,060 upon net incomes of $70,000; and upon net incomes in excess of 
$70,000 and not in excess of $80,000, 18 per centum in addition of such 
excess. 

$7,860 upon net incomes of $80,000; and upon net incomes in excess of 
$80,000 and not in excess of $100,000, 19 per centum in addition of such 
excess. 

$11,660 upon net incomes of $100,000; and upon net incomes in excess 
of $100,000, in addition 20 per centum of such excess. 


(b) Sale of Mines and Oil or Gas Wells.—For limitation of surtax attribu- 
table to sale of mines and oil or gas wells, see section 102. 

(c) Capital Net Gains and Losses.—For rate and computation of tax in 
lieu of normal and surtax in case of net incomes of not less than $30,000, 
approximately, or in case of net incomes, excluding items of capital gain, 
capital loss, and capital deductions, of not less than $30,000, approxi- 
mately, see section 101. 

(a) Evasion of Surtaxes by Incorporation.—For tax on corporations 
which accumulate surplus to evade surtax on stockholders, see section 104. 


Sec. 13. Tax on Corporations. 


(a) Rate of Tax.—There shall be levied, collected, and paid for each 
taxable year upon the net income of every corporation, a tax of 12 per 
centum of the amount of the net income in excess of the credits against net 
income provided in section 26. 

: gl Corporations.—For corporations exempt from tax, see sec- 
tion ; 

(c) Improper Accumulation of Surplus.—For tax on corporations which 
accumulate surplus to evade surtax on stockholders, see section 104. 

Sec. 14. Taxable Period Embracing Years With Different Laws. 

If a taxable period embraces portions of two calendar years for which 
the laws are different, the tax shall be computed as provided in section 105. 


PART II—COMPUTATION OF NET INCOME. 
Sec. 21. Net Income. 


“‘Net income” means the gross income computed under section 22, less 
the deductions allowed by section 23. 


Sec. 22. Gross Income. 


(a) General Definition.—‘‘Gross income” includes gains, profits, and 
income derived from salaries, wages, or compensation for personal service, 
of whatever kind and in whatever form paid, or from professions, vocations, 
trades, businesses, commerce, or sales, or dealings in property, whether 
real or personal, growing out of the ownership or use of or interest in such 
property; also from interest, rent, dividends, securities, or the transaction 
of any business carried on for gain or profit, or gains or profits and income 
derived from any source whatever. 








(b) Exclusions from Gross Income.—The following items shall not be 
included in gross income and shall be exempt from taxation under this title: 

(1) Life Insurance.—Amounts received under a life insurance contract 
paid by reason of the death of the insured, whether in a single sum or in 
installments (but if such amounts are held by the insurer under an agree- 
ment to pay interest thereon, the interest payments shall be included in 
gross income): 

(2) Annuities, etc.—Amounts received (other than amounts paid by rea- 
son of the death of the insured and interest payments on such amounts) 
under a life insurance, endowment, or annuity contract, but if such amounts 
(when added to amounts received before the taxable year under such con- 
tract) exceed the aggregate premiums or consideration paid (whether or not 
paid during the taxable year) then the excess shall be included in gross in- 
come. In the case of a transfer for a valuable consideration, by assign- 
ment or otherwise, of a life insurance, endowment, or annuity contract, or 
any interest therein, only the actual value of such consideration and the 
amount of the premiums and other sums subsequently paid by the trans- 
feree shall be exempt from taxation under paragraph (1) or this paragraph; 

(3) Gifts, Bequests, and Devises.—The value of property acquired by 
gift. bequest. devise. or inheritance (but the income from sucb property 
shall be included in gross income); 

(4) Tax-free Interest.—Interest upon (A) the obligations of a State, Terri- 
tory. or any political subdivision thereof, or the District of Columbia; 
or (B) securities issued under the provisions of the Federal Farm Loan Act, 
or under the provisions of such Act as amends; or (C) the obligations of 
the United States or its possessions. Every person owning any of the obli- 
gations on securities enumerated in clause (A), (B), or (C) shall, in the 
return required by this title, submit a statement showing the number and 
amount of such obligations and securities owned by him and the income re- 
ceived therefrom, in such form and with such information as the Commis- 
sioner may require. In the case of obligations of the United States issued 
after September 1, 1917 (other than postal savings certificates of deposit), 
the interest shall be exempt only if and to the extent provided in the re- 
spective Acts authorizing the issue thereof as amended and supplemented, 
and shall be excluded from gross income only if and to the extent it is wholly 
exempt to the taxpayer from income taxes; 

(5) Compensation for Injuries or Sickness.—Amounts received, through 
accident or health insurance or under workmen’s compensation acts, as com- 
pensation for personal injuries or sickness, plus the amount of any damages 
received whether by suit or agreement on account of such injuries or sick 
ness; 

(6) Pensions and World War Compensation Payments.—Amounts re- 
ceived as compensation, family allotments and allowances under the pro- 
visions of the War Risk Insurance and the Vocational Rehabilitation Acts 
of the World War Veterans’ Act, 1924, or as pensions from the United States 
for service of the beneficiary or another in the military or naval forces 
of the United States in time of war, or as a State pension for services ren- 
dered by the benefiicary or another for which the State is paying a pen- 
sion; 

(7) Building and Loan Associations.—The amount received by an in- 
dividual as dividends or interest from domestic building and loan associations 
substantially all the business of which is confined to making loans to mem- 
bers, but the amount excluded from gross income under this paragraph in any 
taxable year shall not exceed $300; 

(8) Ministers.—The rental value of a dwelling house and appurtenances 
thereof furnished to a minister of the gospel as part of his compensation; 

(9) Miscellaneous Items.—The following items, to the extent provided 
in section 116: 

Earned income from sources without the United States; 

Salaries of certain Territorial employees; 

The income of foreign governments; 

Income of States, municipalities and other political subdivisions; 

Receipts of ship owners’ mutual protection and indemnity associations; 

Dividends from China Trade Act corporations. 

(c) Inventories.—Whenever in the opinion of the Commissioner the use 
of inventories is necessary in order clearly to determine the income of 
any taxpayer, inventories shall be taken by such taxpayer upon such 
basis as the Commissioner, with the approval of the Secretary, may pre- 
scribe as conforming as nearly as may be to the best accounting practice in 
the trade or business and as most Clearly reflecting the income. 

(d) Distributions by Corporations.—Distributions by corporations shall 
be taxable to the shareholdres as provided in section 115. 

(e) Determination of Gain or Loss.—In the case of a sale or other disposi- 
tion of property, the gain or loss shall be computed as provided in sections 
111, 112, and 113. 

(f) Gross Income from Sources Within and Without United States.— 
For computation of gross income from sources within and without the 
United States, see section 119. 


Sec, 23. Deductions from Gross Income. 


In computing net income there shall be allowed as deductions: 

(a) Expenses.—All the ordinary and necessary expenses paid or incurred 
during the taxable year in carrying on any trade or business, in- 
cluding a reasonable allowance for salaries or other compensation for per- 
sonal services actually rendered; traveling expenses (including the entire 
amount expended for meals and lodging) while away from home in the pur- 
suit of a trade or business; and rentals or other payments required to 
be made as a condition to the continued use or possession, for purposes 
of the trade or business, of property to which the taxpayer has not taken 
or is not taking title or in which he has no equity. 

(b) Interest.—All interest paid or accrued within the taxable year on 
indebtedness, except on indebtedness incurred or continued to purchase or 
carry obligations or securities (other than obligations of the United States 
issued after September 24, 1917, and originally subscribed for by the tax- 
payer) the interest upon which is wholly exempt from taxation under this 
title. 

(c) Taxes Generally.—Taxes paid or accrued within the taxable year, 
except— 

(1) Income, war-profits, and excess-profits taxes imposed by the au- 
thority of the United States; 

(2) So much of the income, war-profits, and excess-profits taxes imposed 
by the authority of any foreign country or possession of the United States 
as is allowed as a credit against the tax under section 131; and 

(3) Taxes assessed against local benefits of a kind tending to increase the 
value of the property assessed; but this paragraph shall not exclude the 
allowance as a deduction of so much of such taxes as is properly allocable 
to maintenance or interest charges. 

For the purpose of this subsection, estate, inheritance, legacy, and suc- 
cession, taxes accrue on the due date thereof, except as otherwise provided 
by the law of the jurisdiction imposing such taxes, and shall be allowed 
as a deduction only to the estate. 

(ad) Taxes of Shareholder Paid by Corporation.—The deduction for taxes 
allowed by subsection (c) shall be allowed to a corporation in the case of 
taxes imposed upon a shareholder of the corporation upon his interest as 
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shareholder which are paid by the corporation without reimbursement from 
the shareholder, but in such cases no deduction shall be allowed the share- 
holder for the amount of such taxes. 

(e) Losses by Individuals —In the case of an individual, losses sustained 
during the taxable year and not compensated for by insurance or otherwise— 

(1) If incurred in trade or business; or 

(2) If incurred in any transaction entered into for profit, though not 
connected with the trade or business; or 

(3) Of property not connected with the trade or business, if the loss 
arises from fires, storms, shipwreck, or other casualty, or from theft. 

(f) Losses by Corporations.—In the case of a corporation, losses sus- 
tained during the taxable year and not compensated for by insurance or 
otherwise. 

(g) Basis for Determining Loss.—The basis for determining the amount 
of deduction for losses sustained, to be allowed under subsections (e) or (f), 
shall be the same as is provided in section 113 for determining the gain or 
loss from the sale or other disposition of property. 

(h) Loss on Sale of Stock or Securities.—For disallowance of loss deduc- 
tion in the case of sales of stock or securities where within thirty days 
before or after the date of the sale the taxpayer has acquired substantially 
identical property, see section 118. 

di) Net Losses.—The special deduction for net losses of prior years, to 
the extent provided in section 117. 

(Gj) Bad Debts.—Debts ascertained to be worthless and charged off 
within the taxable year (or, in the discretion of the Commissioner, a reason- 
able addition to a reserve for bad debts); and when satisfied that a debt is 
recoverable only in part, the Commissioner may allow such debt to be 
charged off in part. 

(k) Depreciation.—A reasonable allowance for the exhaustion, wear and 
tear of property used in the trade or business, including a reasonable 
allowance for obsolesence. In the case of property held by one person for 
life with remainder to another person, the deduction shall be computed as if 
the life tenant were the absolute owner of the property and shall be allowed 
to the life tenant. In the case of property held in trust the allowable 
deduction shall be apportioned between the income beneficiaries and the 
trustee in accordance with the pertinent provisions of the instrument 
creating the trust, or, in the absence of such provisions, on the basis of the 
trust income allocable to each. 

(1) Depletion.—In the case of mines, oil and gas wells, other natural de- 
posits, and timber, a reasonable allowance for depletion and for deprecia- 
tion of improvements, according to the peculiar conditions in each case; 
such reasonable allowance in all cases to be made under rules and regulations 
to be prescribed by the Commissioner, with the approval of the Secretary. 
‘In the case of leases the deduction shall be equitably apportioned between 
the lessor and lessee. In the case of property held by one person for life 
with remainder to another person, the deduction shall be computed as if 
the life tenant were the absolute owner of the property and shall be allowed 
to the life tenant. In the case of property held in trust the allowable 
deduction shall be apportioned between the income beneficiaries and the 
trustee in accordance with the pertinent provisions of the instrument 
creating the trust, or, in the absence of such provisions, on the basis of the 
trust income allocable to each. (For percentage depletion in case of oil and 
gas wells, see section 114 (b) (3).) 

(m) Basis for Depreciation and Depletion.—The basis upon which deple- 
tion, exhaustion, wear and tear, and obsolescence are to be allowed in 
respect of any property shall be as provided in section 114. 

(n) Charitable and Other Contributions.—In the case of an individual, 
contributions or gifts made within the taxable year to or for the use of: 

(1) the United States, any State, Territory, or any political subdivision 
thereof, or the District of Columbia, for exclusively public purposes; 

(2) any corporation, or trust, or community chest, fund, or foundation, 
organized and operated exclusively for religious, charitable, scientific, 
literary, or educational purposes, or for the prevention of cruelty to chil- 
dren or animals, no part of the net earnings of which inures to the benefit 
of any private shareholder or individual: 

(3) the special fund for vocational rehabilitation authorized by section 7 
of the Vocational Rehabilitation Act; 

(4) posts or organizations of war veterans, or auxiliary units or societies 
of any such posts or organizations, if such posts, organizations, units, or so- 
cieties are organized in the United States or any of its possessions, and 
if no part of their net earnings inures to the benefit of any private share- 
holder or individual; or 

(5) a fraternal society, order, or association, operating under the lodge 
system, but only if such contributions or gifts are to be used exclusively for 
religious, charitable, scientific, literary, or educational purposes, or for 
the prevention of cruelty to children or animals; to an amount which in all 
the above cases combined does not exceed 15 per centum of the taxpayer's 
net income as computed without the benefit of this subsection. Such con- 
tributions or gifts shall be allowable as deductions only if verified under 
rules and regulations prescribed by the Commissioner, with the approval 
of the Secretary. (For unlimited deduction if contributions and gifts 
exceed 90 per centum of the net income, see section 120.) 

(0) Future Expenses in Case of Casual Sales of Real Property.—In the 
case of a casual sale or other casual disposition of real property by an in- 
dividual, a reasonable allowance for future expense Miabilities, incurred 
under the provisions of the contract under which such sale or other dis- 
position was made, under such regulations as the Commissioner, with the 
approval of the Secretary, may prescribe, including the giving of a bond, 
with such sureties and in such sum (not less than the estimated tax liability 
computed without the benefit of this subsection) as the Commissioner may 
require, conditioned upon the payment (notwithstanding any statute of 
limitations) of the tax, computed without the benefit of this subsection, in 
respect of any amounts allowed as a deduction under this subsection and 
not actually expended in carrying out the provisions of such contract. 

(p) Dividends Received by Corporations.—In the case of a corporation, 
the amount received as dividends— 

(1) from domestic corporation, or 

(2) from any foreign corporation when it is shown to the satisfaction 
of the Commissioner that more than 50 per centum of the gross income of 
such foreign corporation for the three-year period ending with the close of 
its taxable year preceding the declaration of such dividends ‘(or for such 
part of such period as the foreign corporation has been in existence) was 
derived from sources within the United States as determined under section 
119. Deduction allowed by this subsection shall not be allowed in respect 
of dividends received from a corporation organized under the Cnina Trade 
Act, 1922, or from a corporation which under section 251 is taxable only on 
its gross income from sources within the United States by reason of its re- 
ceiving a large percentage of its gross income from sources within a Posses- 
sion of the United States. 

(a) Pension Trusts.—An employer establishing or maintaining a pension 
trust to provide for the payment of reasonable pensions to his employees 
(if such trust is exempt from tax under section 165, relating to trusts 
created for the exclusive benefit of employees) shall be allowed as a deduc- 
tion (in addition to the contributions to such trust during the taxable year 
to cover the pension liability accruing during the year, allowed as a de- 





duction under subsection (a) of this section) a reasonable amount trans- 
ferred or paid into such trust during the taxable year in excess of such con- 
tributions, but only if such amount (1) has not therefotore been allowable as 
a deduction and (2) is apportioned in equal parts over a period of ten con- 
secutive years beginning with the year in which the transfer or payment is 
made 


Sec. 24. Items Not Deductible. 


(a) General Rule.—In computing net income no deduction shall in any 
case be allowed in respect of— 

(1) Personal, living, or family expenses; 

(2) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate; 

(3) Any amount expended in restoring property or in making good the ex- 
haustion thereof for which an allowance is or has been made; or 

(4) Premiums paid on any life insurance policy covering the life of any 
officer or employee, or of any person financially interested in any trade or 
business carried on by the taxpayer, when the taxpayer is directly or in- 
directly a beneficiary under such policy. 

(b) Holders of Life or Terminable Interest.—Amounts paid under the 
laws of any State, Territory, District of Columbia, possession of the United 
States or foreign country as income to the holder of a life or terminable in- 
terest acquired by gift, bequest, or inheritance shall not be reduced or 
dimished by any deduction for shrinkage (by whatever name called) in 
the value of such interest due to the lapse of time, nor by any deduction 
allowed by this Act (except the deduction provided for in subsections (k) 
and (1) of section 23) for the purpose of computing the net income of an 
estate or trust but not allowed under the laws of such State, Territory, 
District of Columbia, possession of the United States, or foreign country 
for the purpose of computing the income ot which such holder is entitled. 

(c) Tax Withheld on Tax-free Covenant Bonds.—For tax withheld on 
tax-free covenant bonds, see section 144 (a) (4). 


Sec. 25. Credits of Individual Against Net Income. 


There shall be allowed for the purpose of the normal tax, but not for the 
surtax, the following credits against the net income: 

(a) Dividends.—The amount received as dividends—(1) from a domestic 
corporation, or (2) from a foreign corporation when it is shown to the satis- 
faction of the Commissioner that more than 50 per centum of the gross 
income of such foreign corporation for the three-year period ending with 
the close of its taxable year preceding the declaration of such dividends (or 
for such part of such period as the corporation has been in existence) was 
derived from sources within the United States as determined under the 
provisions of section 119. 

The credit allowed by this subsection shall not be allowed in respect of 
dividends received from a corporation organized under the China Trade 
Act, 1922, or from a corporation which under section 251 is taxable only on 
its gross income from sources within the United States by reason of its re- 
ceiving a large percentage of its gross income from sources within a posses- 
sion of the United States. 

(b) Interest on United States Obligations—The amount received as 
interest upon obligations of the United States which is included in gross 
income under section 22. 

(c) Personal Exemption.—In the case of a single person, a personal 
exemption of $1,500; or in the case of the head of a family or a married 
person living with husband or wife, a personal exemption of $3,500. A 
husband and wife living together shall receive but one personal exemption. 
The amount of such personal exemption shall be $3,500. If such husband 
and wife make separate returns, the personal exemption may be taken by 
either or divided between them. 

(d) Credit for Dependents.—$400 for each person (other than husband 
or wife) dependent upon and receiving his chief support from the taxpayer 
if such dependent person is under eighteen years of age or is incapable of 
self-support because mentally or physically defective. 

(e) Change of Status.—(1) The credit for dependents shall be deter- 
mined by the status of the taxpayer on the last day of his taxable year. 

(2) The personal exemption allowed by subsection (c) of this section shall, 
in case the status of the taxpayer changes during his taxable year, be the 
sum of an amount which bears the same ratio to $1,500 as the number of 
months during which the taxpayer was single bears to twelve months, plus 
an amount which bears the same ratio to $3,500 as the number of months 
during which the taxpayer was a married person living with husband or 
wife or was the head of a family bears to twelve months. For the purposes 
of this paragraph a fractional part of a month shall be disregarded unless it 
amounts to more than half a month, in which case it shall be considered as 
a month. 

(3) In the case of an individual who dies during the taxable year, the 
personal exemption and the credit for dependents shall be determined by 
his status at the time of his death, and in such case full credits shall be 
allowed to the surviving spouse, if any, according to his or her status at 
the close of the taxable year. 


_ Sec. 26. Credits of Corporation Against Net Income. 


For the purpose only of the tax imposed by section 13 there shall be 
allowed the following credits: 

(a) The amount received as interest upon obligations of the United States 
which is included in gross income under section 22; and 

(b) In the case of a domestic corporation the net income of which is 
$25,000 or less, a specific credit of $3,000; but if the net income is more than 
$25,000 the tax imposed by section 13 shall not exceed the tax which would 
be payable if the $3,000 credit were allowed, plus the amount of the net 
income in excess of $25,000. 


PART III. CREDITS AGAINST TAX. 
Sec. 31. Earned Income Credit. 


(a) Definitions.—For the purpose of this section—(1) “Earned income”’ 
means wages, salaries, professional fees, and other amounts received as 
compensation for personal services actually rendered, but does not include 
that part of the compensation derived by the taxpayer for personal services 
rendered by him to a corporation which represents a distribution of earnings 
or profits rather than a reasonable allowance as compensation for the 
personal services actually rendered. In the case of a taxpayer engaged in a 
trade or business in which both personal services and capital are material 
income-producing factors, a reasonable allowance as compensation for the 
personal services actually rendered by the taxpayer, not in excess of 20 per 
centum of his share of the net profits of such trade or business, shall be 
considered as earned income. 

(2) “Earned income deductions” means such deductions as are allowed 
by section 23 for the purpose of computing net income, and are properly 
allocable to or chargeable against earned income. 

(3) “Earned net income”’ means the excess of the amount of the earned 
income over the sum of the earned income deductions. If the taxpayer’s 
net income is not more than $5,000, his entire net income shall be considered 

















to be earned net income, and if his net income 
earned net income shall not be considered to be less than $5,000. 
case shall the earned net income be considered to 

(b) Allowance of Credit.—In the case of an individual the tax shall 
credited with 25 per centum of the amount of tax which would be paya 
if his earned net income constituted his entire net income; but in 
shall the credit allowed under this subsection exceed 25 per centum of his 


in addition to all other credits against the tax. 
Sec. 32—Taxes of Foreign Countries and Possessions of United States. 


The amount of income, war-profits, and excess-profits taxes imposed by 
foreign countries or possessions of the United States shall be allowed as a 
credit against the tax to the extent provided in section 131. 


Sec. 38—Taxes Withheld at Source. 


The amount of tax withheld at the source under section 144 shall be 
allowed as a credit against the tax. 


Sec. 34—Erroneous Payments. 


(a) Credit for Overpayments.—For credit against the tax of overpay- 
ments of taxes imposed by this title for other taxable years, see section 322. 
(b) Fiscal Year Ending in 1928.—For credit against the tax of amounts of 
tax paid for a fiscal year began in 1927 and ending in 1928, see section 132. 


PART IV-—ACCOUNTING PERIODS AND METHODS OF 
ACCOUNTING. 


Sec. 41—General Rules. 


The net income shall be computed upon the basis of the taxpayer’s 
annual accounting period (fiscal year or calendar year, as the case may be) 
in accordance with the method of accounting regularly employed in keep- 
ing the books of such taxpayer; but if no such method of accounting has 
been so employed, or if the method employed does not clearly reflect the 
income, the computation shall be made in accordance with such method as 
in the opinion of the commissioner does clearly reflect the income. If the 
taxpayer’s annual accounting period is other than a fiscal year as defined 
in section 48 or if the taxpayer has no annual accounting period or does not 
keep books, the net income shall be computed on the basis of the calendar 
year. (For use of inventories, see section 22 (c) ). 


Sec. 42—Period in Which Items of Gross Income Are Included. 


The amount of all items of gross income shall be included in gross income 
for the taxable year in which received by the taxpayer, unless, under 
methods of accounting permitted under section 41, any such amounts are 
to be properly accounted for as of a different period. 


Sec. 48—Period for Which Deductions and Credits Taken. 


The deductions and credits provided for in this title shall be taken for 
the taxable year in which “‘paid or accrued” or “‘paid or incurred ,’’ depend- 
ent upon the method of accounting upon the basis of which the net income 
is computed, unless in order to clearly reflect the income, the deductions or 
credits should be taken as of a different period. 


Sec. 44—Installment Basis. 


(a) Dealers in Personal Property—Under regulations prescribed by the 
Commissioner with the approval of the Secretary, a person who regularly 
sells otherwise disposes of personal property on the installment plan may 
return as income therefrom in any taxable year that proportion of the in- 
stallment payments actually received in that year which the gross profit 
realized or to be realized when payment is completed, bears to the total 
contract price. 

(b) Sales or Realty and Casual Sales of Personality.—In the case (1) of 
a casual sale or other casual disposition of personal property (other than 
property of a kind which would properly be included in the inventory of 
the taxpayer if on hand at the close of the taxable year), for a price exceed- 
ing $1,000, or (2) of a sale or other disposition of real property, if in either 
case the initial payments do not exceed 40 per centum of the selling price, 
the income may, under regulations prescribed by the Commissioner with 
the approval of the Secretary, be returned on the basis and in the manner 
above prescribed in this section. As used in this section the term “‘initial 
Payments’’ means the payments received in cash or property other than 
evidences of indebtedness of the purchaser during the taxable period in 
which the sale or other disposition is made. 

(c) Change from Accrual to Installment Basis.—If a taxpayer entitled to 
the benefits of subsection (a) elects for any taxable year to report his net 
income on the installment basis, then in computing his income for the year 
of change or any subsequent year, amounts actually received during any 
such year on account of sales or other dispositions of property made in any 
prior year shall not be excluded. 

(d) Gain or Loss Upon Disposition of Installment Obligations.—If an in- 
stallment obligation is satisfied at other than its face value or distributed 
transmitted, sold, or otherwise disposed of, gain-or loss shall result to the 
extent of the difference between the basis of the obligation and (1) in the 
case of satisfaction at other than face value or a sale or exchange—the 
amount realized or (2) in case of a distribution, transmission, or disposition 
otherwise than by sale or exchange—the fair market value of the obligation 
at the time of such distribution, transmission, or disposition. The basis of 
the obligation shall be the excess of the face value of the obligation over an 
amount equal to the income which would be returnable were the obliga- 
tion satisfied in full. 


Sec. 45. Allocation of Income and Deductions, 


In any case of two or more trades or businesses (whether or not incor- 
porated, whether or not organized in the United States, and whether or not 
affiliated) owned or controlled directly or indirectly by the same interests, 
the Commissioner is authorized to distribute, apportion, or allocate gross 
income or deductions between or among such trades or businesses, if he 
determines that such distribution, apportionment, or allocation is necessary 
in order to prevent evasion of taxes or clearly to reflect the income of any 
such trades or businesses. 


Sec, 46. Change of Accounting Period. 


If a taxpayer changes his accounting period from fiscal year to calendar 
year, from calendar year to fiscal year, or from one fiscal year to another, 
the net income shall, with the approval of the Commissioner, be computed 
on the basis of such new accounting period, subject to the provisions of 
section 47. 
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Sec. 47. Returns for a Period of Less Than Twelve Months. 


(a) Returns for Short Period Resulting from Ohange of Accounting 
Peried.—If a taxpayer with the approval of the Commissioner, changes the 
basis of computing net income from fiscal year to calender year, a separate 
return shall be made for the period between the close of the last fiscal year 
for which return was made and the following December 31. If the change 
is from calendar year to fiscal year, a separate return shall be made for the 
period between the close of the last calendar year for which return was 
made and the date designated as the close of the fiscal year. If the change 
is from one fiscal year to another fiscal year a separate return shall be made 
for the period between the close of the former fiscal year and the date 
designated as the close of the new fiscal year. 

(b) Income Computed on Basis of Short Period.—Where a separate 
return is made under subsection (a) on account of a change in the accounting 
period, and in all other cases where a separate return is required or per- 
mitted, by regulations prescribed by the Commissioner with the approval 
of the Secretary, to be made for a fractional part of a year, then the income 
shall be computed on the basis of the period for which separate return 
is made. 

(c) Income Placed on Annual Basis.—If a separate return is made under 
subsection (a) on account of a change in the accounting period, the net 
income, computed on the basis of the period for which separate return 
is made shall be placed on an annual basis by multiplying the amount 
thereof by twelve and dividing by the number of months included in the 
peried for which the separate return is made. The tax shall be such part 
of the tax computed on such annual basis as the number of months in such 
period is of twelve months. 

(ad) Capital Net Gains and Losses.—Earned Income.—The Commis- 
sioner with the approval of the Secretary shall by regulations prescribe the 
method of applying the provisions of subsections (b) @nd (c) (relating to 
computing income on the basis of a short period, and placing such income 
on an annual basis) to cases where the taxpayer makes a separate return 
under subsection (a) on account of a change in the accounting period, and 
it appears that for the period for which the return is so made he has derived 
a Capital net gain, or sustained a capital net loss, or received earned income. 

(e) Reduction of Credits Against Net Income.—In the case of a return 
made for a fractional part of a year, except a return made under subsection 
(a), On account of a change in the accounting period, the personal exemp- 
tion and credit for dependents, and the specific credit for corporations, shall 
be reduced respectively to amounts which bear the same ratio to the full 
credits provided as the number of months in the period for which return 
is made bears to twelve months. 

(f) Closing of Taxable Year in Case of Jeopardy.—For closing of taxable 
year in case of jeopardy, see section 147. 


Sec. 48—Definitions. 


When used in this title—(a) Taxable Year.—‘‘Taxable year’’ means the 
calendar year, or the fiscal year ending during such calendar year, upon the 
basis of which the net income is computed under this Part. ‘‘Taxable year" 
includes, in the case of a return made for a fractional part of a year under 
the provisions of this title or under regulations prescribed by the Com- 
missioner with the approval of the Secretary, the period for which such 
return is made. The first taxable year, to be called the taxable year 1928, 
shall be the calendar year 1928 or any fiscal year ending during the calendar 
year 1928. 

(b) Fiscal Year.—‘‘Fiscal year’’ means an accounting period of twelve 
months ending on the last day of any month other than December. 

(c) Paid, Incurred, Accrued.—The terms ‘“‘paid or incurred”’ and “paid 
or accrued’’ shall be construed according to the method of accounting upon 
the basis of which the net income is computed under this Part. 


PART V—RETURNS AND PAYMENT OF TAX. 


Sec. 61—Individual Returns, 


(a) Requirements.—The following individuals shall each make under oath 
a return stating specifically the items of his gross income and the deductions 
and credits allowed under this title— 

(1) Every individual having a net income for the taxable year of $1,500 
or over, if single, or if married and not living with husband or wife; 

(2) Every individual having a net income for the taxable year of $3,500 
or over, if married and living with husband or wife, and 

(3) Every individual having a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income. 

(b) Husband and Wife.—lIf a husband and wife living together have an 
aggregate net income for the taxable year of $3,500 or over, or an aggre- 
gate gross income for such year of $5,000 or over— 

(1) Each shall make such a return, or 

(2) The income of each shall be included in a single joint return, in 
which case the tax shall be computed on the aggregate income. 

(c) Persons Under Disability .—If the taxpayer is unable to make his own 
return, the return shall be made by a duly authorized agent or by the 
guardian or other person charged with the care of the person or property 
of such taxpayer. 

(d) Fiduciaries.—For returns to be made by fiduciaries, see section 143. 


Sec. 52—Corporation Returns. 


(a) Requirement.—Every corporation subject to taxation under this title 
shall make a return, stating specifically the items of ite gross income and 
the deductions and credits allowed by this title. The return shall be 
sworn to by the president, vice president, or other principal officer and by 
the treasurer or assistant treasurer. In cases where receivers, trustees in 
bankruptcy, or assignees are operating the property or business of corpora- 
tions, such receivers, trustees, or assignees shall make returns for such 
corporations in the same manner and form as corporations are required to 
make returns. Any tax due on the basis of such returns made by receivers, 
trustees, or assignees shall be collected in the same manner as if collected 
from the corporations of whose business or property they have custody 
and control. 

(b) Consolidated Returns.—For provisions as to consolidated returns of 
affiliated cerporations, see sections 141 and 142. 


Sec, 58—Time and Place for Filing Returns. 


(a) Time for Piling.— 

(1) General Rule.—Returns made on the basis of the calendar year shall 
be made on or before the 15th day of March following the close of the 
calendar year. Returns made on the basis of a fiscal year shall be made 
on or before the 15th day of the third month following the close of the fiscal 
year. 

(2) Extension of Time.—The Commissioner may grant a reasonable 
extension of time for filing returns, under such rules and regulations as he 
shall prescribe with the approval of the Secretary. Except in the case of 
taxpayers who are abroad, no such extension shall be for more than six 
months. 
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(b) To Whom Return Made.— 

(1) Individuals .—Returns (other than corporation returns) shall be made 
to the collecter for the district in which is located the legal residence or 
principal place of business of the person making the return, or, if he has no 
legal residence or principal place of business in the United States, then to 
the collector at Baltimore, Maryland. 

(2) Corporations.—Returns of corporations shall be made to the eollector 
of the district in which is located the principal place of business or principal 
office or agency of the corporation, or, if it has no principal place of business 
or principal office or agency in the United States, then to the collector at 
Baltimore, Maryland. 


Sec. 54. Record and Special Returns. 


(a) By Taxpayer.—Every person liable to any tax imposed by this title 
er for the collection thereof, shall keep such records, render under oath such 
statements, make such returns, and comply with such rules and regula- 
tions, as the Commissioner with the approval of the Secretary, may from 
time to time prescribe. 

(b) To Determine Liability to Tax.—Whenever in the judgment of the 
Commissioner necessary, he may require any person, by notice served upon 
him to make a return, render under oath such statements, or keep such 
records, as the Commissioner deems sufficient to show whether or not such 
person is liable to tax under this title. 

(c) Information at the Source.—For requirement of statements and returns 
by one person to assist in determining the tax liability of another person, 
see sections 148 to 151. 


Sec. 55. Publicity of Returns. 


Returns made under this title shall be open to inspection in the same man_ 
ner, to the same extent, and subject to the same provisions of laws, includ_ 
ing penalties, as returns made under Title II of the Revenue Act of 1926 


Sec. 56. 


(a) Time ef Payment.—The total amount of tax imposed by this title 
shall be paid on the fifteenth day of March following the close of the cal- 
endar year, or, if the return should be made on the basis of a fiscal year, 
then on the fifteenth day of the third month following the close of the 
fiscal year. 

(b) Installment Payments.—The taxpayer may elect to pay the tax in 
four equal installments, in which case the first installment shall be paid on 
the date prescribed for the payment of the tax by the taxpayer, the second 
installment shall be paid on the fifteenth day of the third month, the third 
installment on the fifteenth day of the sixth month, and the fourth install- 
ment on the fifteenth day of the ninth month, after such date. If any in- 
stallment is not paid on or before the date fixed for its payment, the whole 
amount of the tax unpaid shall be paid upon notice and demand from the 
collector. 

(c) Extension of Time for Payment.—At the request of the taxpayer, the 
Commissioner may extend the time for payment of the amount determined 
as the tax by the taxpayer, or any installment thereof, for a period not to 
exceed six months from the date prescribed for the payment of the tax or 
an installment thereof. In such case the amount in respect of which the 
extension is granted shall be paid on or before the date of the expiration 
of the period of the extension. 

(d) Voluntary Advance Payment.—A tax imposed by this title, or any in- 
stallment thereof, may be paid, at the election ef the taxpayer, prior to the 
date prescribed for its payment. 

(e) Advance Payment in Case of Jeopardy.—For advance payment in 
case of jeopardy, see section 147. 

(f) Tax Withheld at Source.—For requirement of withholding tax at the 
source in the case of nonresident aliens and foreign corporations, and in the 
case of so-called ‘‘tax-free covenant bonds,”’ see sections 144 and 145. 

(g) Fractional Parts of Cent.—In the payment of any tax under this title 
a fractional part of a cent shall be disregarded unless it amounts to one- 
half cent or more, in which case it shall be increased to 1 cent. 

(h) Receipts.—Every collector to whom any payment of any income tax 
is made shall upon request give to the person making such payment a full 
written or printed receipt, stating the amount paid and the particular ac- 
count for which such payment was made; and whenever any debtor pays 
taxes on account of payments made or to be made by him to separate cred- 
itors the collector shall, if requested by such debtor, give a separatere- 
eeipt for the tax paid on account of each creditor in such form that the 
debtor can conveniently produce such receipts separately to his several cred- 
itors in satisfastion of their respective demands up to the amounts stated in 
the receipts; and such receipt shall be sufficient evidence in favor ofsuch 
debtor to justify him in withholding from his next payment to his creditor 
the amount therein stated; but the creditor may, upon giving to his debtor 
a full written receipt acknowledging the payment to him of any sum actually 
paid and accepting the amount of tax paid as aforesaid (specifying the same) 
as a further satisfaction of the debt to that amount, require the surrender 
te him of such collector's receipt. 


Sec. 57. Examination of Return and Determination of Tax. 


As soon as practicable after the return is filed the Commissioner shall 
examine it and shall determine the correct amount ef the tax. 


Payment of Tax. 


Sec. 58. Additions to Tax and Penalties. 


(a) For additions to the tax in case of negligence or fraud in the non- 
payment of tax or failure to file return therefor, see Supplement M. 

(b) For criminal penalties for nonpayment of tax or failure to file return 
therefor, see section 146. 


Sec. 59. Administrative Proceedings. 


For administrative proceedings in respect of the nonpayment or overpay- 
ment of a tax imposed by this title, see as follows: 

(a) Supplement L, relating to assessment and collection of deficiencies. 

(b) Supplement M, relating to interest and additions te tax. 

(c) Supplement N, relating to claims against transferees and fiduciaries. 

(d) Supplement O, relating to overpayments. 


PART VI.—MISCELLANEOUS PROVISIONS. 


Sec. 61. Laws Made Applicable. 


All administrative, special, or stamp provisions of law, including the law 
relating te the assessment of taxes, so far as applicable, are hereby extended 
to and made a part of this title. 


Sec. 62. Rules and Regulations. 


The Cemmissioner, with the approval of the Secretary, shall prescribe 
and publish all needful rules and regulations for the enforcement of this 
title. 





Sec. 63. Taxes in Lieu of Taxes Under 1926 Act. 


The taxes imposed by this title shall be in lieu of the corresponding taxes 
imposed by Title II of the Revenue Act of 1926, in accordance with the 
following table: 


Tazes Under Tazes Under 
this Title. 1926 Act. 
Rebs, 32 ond 311. 1m Med ac 2 cccknctcnds ccksbeicteverveietiak Sec. 210 
Ns Ws clown wives $s BOS O86. sieccctvics otcaencscabn dann Sec. 211 
8) fn BOS Oo hoi cc ccbscécsdatiscidabascael Sec. 230 
Sees. 301 and 204.im Bett Of. «2.00 - ccccscccwsascconctsn ses Sec. 243.246 
eee Pees So. 2 556% fas Met OF. 5. cnn eds ce cbc dti cc scscbcuddes Sec. 220 
$08 OE OE. nn caw ccsn nee depnccnss stad ined Sec. 219 
San im Het Of... . cs eneccnnccowscccncccesconce Sec. 208 


Sec. 64. Short Title. 
This title may be cited as the ‘‘Income Tax Act of 1928.” 


Sec. 65. Effective Date of Title. 


This title shall take effect as of January 1,1928, except that sections 146 
and 151, and this section, shall take effect on the enactment of this Act. 


SUBTITLE C—SUPPLEMENTAL PROVISIONS. 


Supplement A—Rates of Tax. 
[Supplementary to Subtitle B, Part I) 


Sec. 101. Capital Net Gains and Losses. 


(a) Tax in Case of Capital Net Gain.—In the case of any taxpayer, other 
than a corporation, who for any taxable year derives a capital net gain 
(as hereinafter defined in this section) , there shall, at the election of the tax- 
payer, be levied, collected, and paid, in lieu of all other taxes imposed by 
this title, a tax determined as follows: a partial tax shall first be computed 
upon the basis of the ordinary net income at the rates and in the manner 
as if this section had not been enacted and the total tax shall be this ameunt 
plus 12% per centum of the capital net gain. 

(b) Tax in Case of Capital Net Loss.—In the case of any taxpayer, ether 
than a corporation, who for any taxable year sustains a capital net loss 
(as hereinafter defined in this section), there shall be levied, collected, and 
paid, in lieu of all other taxes imposed by this title, a tax determined as 
follows: a partial tax shall first be computed upon the basis of the ordinary 
net income at the rates and in the manner as if this section had net been 
enacted, and the total tax shall be this amount minus 12 per centum of the 
capital net loss; but in no case shall the tax of a taxpayer who has sustained 
a capital net loss be less than the tax computed without regard to the pro- 
visions of this section. 

(c) Definitions.—For the purposes of this title— 

(1) ‘‘Capital gain’’ means taxable gain from the sale or exchange of capital 
assets consummated after December 31, 1921. 

(2) “‘Capital loss’’ means deductible loss resulting frem the sale or ex- 
change of capital assets. 

(3) “‘Capital deductions’’ means such deductions as are allowed by sec- 
tion 23 for the purpose of computing net income, and are properly allocable 
to or chargeable against capital assets sold or exchanged during the taxable 
year. 

(4) “Ordinary deductions’’ means the deductions allowed by section 23 
other than capital losses and capital deductions. 

(5) “Capital net gain’’ means the excess of the total amount of capital 
gain over the sum of (A) the capital deductions and capital losses, plus (B) 
the amount, if any, by which the ordinary deductions exceed the gross 
income computed without including capital gains. 

(6) “Capital net loss’’ means the excess of the sum of the capital losses 
plus the capital deductions over the tetal ameunt of capital gain. 

(7) “Ordinary net income”? means the net income, computed in ac- 
cordance with the provisions of this title, after excluding all items of capital 
gain, capital loss, and capital deductions. 

(8) “*Capital assets’? means property held by the taxpayer for more than 
two years (whether or not connected with his trade or business), but does 
not include stock in trade of the taxpayer or other property of a kind which 
would properly be included in the inventory of the taxpayer if on hand at 
the close of the taxable year, or property held by the taxpayer primarily 
for sale in the course of his trade or business. For the purposes of this 
definition— 

(A) In determining the period for which the taxpayer has held property 
received on an exchange there shall be included the period for which he 
held the property exchanged, if under the provisions of section 113, the 
property received has, for the purpose of determining gain or loss from a sale 
or exchange, the same basis in whole or in part in his hands as the prop- 
erty exchanged. 

(B) In determining the period for which the taxpayer has held property 
however acquired there shall be included the period for which such prop- 
erty was held by any other person, if under the previsions of section 113, 
such property has, for the purpose of determining gain or loss from a sale 
or exchange, the same basis in whole or in part in his hands as it would have 
in the hands of such other person. 

(C) In determining the period for which the taxpayer has held stock or 
securities received upon a distribution where no gain is recognized to the 
distributee under the provisions of section 112 (g) of this title or under the 
provisions of section 203 (c) of the Revenue Act of 1924 or 1926, there shall 
be included the period for which he held the stock of securities in the dis- 
tributing corporation prior to the receipt of the stock of securities upon 
such distribution. 

(d) Collection and Payment of Tax.—The total tax determined under 
subsection (a) or (b) shall be collected and paid in the same manner, at the 
same time, and subject to the same provisions of law, including penalties, 
as other taxes under this title. 


Sec. 102—Sale of Mines and Oil or Gas Wells. 


(a) In the case of a bona fide sale of mines, oil or gas wells, or any interest 
therein, where the principal value of the property has been demonstrated 
by prospecting or exploration and discovery work done by the taxpayer, 
the portion of the tax imposed by section 12 of this title attributable to 
such sale shall not exceed 16 per centum of the selling price of such property 
or interest. 

(b) For limitation to 12% per centum rate of tax, see section 101. 


Sec. 103—Exemptions from Tax on Corporations. 
The following organizatiens shall be exempt from taxation under this 
title— 
(1) Labor, agricultural, or horticultural organizations; 
(2) Mutual savings banks not having a capital stock represented by 


shares; 
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(3) Fraternal beneficiary societies, orders, or associations, (A) operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system; and (B) providing for 
the payment of life, sick, accident, or other benefits to the members of such 
society, order, or association or their dependents; 

(4) Domestic building and lean associations substantially all the business 
of which is confined to making loans to members; and cooperative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

(5) Cemetery cempanies owned and operated exclusively for the benefit 
of their members or which are not operated for profit; and any corporation 
chartered solely for burial purposes as a cemetery corporation and not per- 
mitted by its charter to engage in any business ndt necessarily incident to 
that purpose, no part of the net earnings of which inures to the benefit of 
any private shareholder or individual; 

(6) Corporations, and any community chest, fund, or foundation, 
erganized and operated exclusively for religious, charitable, scientific, 
literary, or educational purposes, or for the prevention of cruelty to chiidren 
or animals, no part of the net earnings of which inures to the benefit of any 
Private shareholder or individual; 

iS (7) Business leagues, chambers of commerce, real estate boards, or 
boards of trade, not organized for profit and no part of the net earnings 
ef which inures to the benefit of any private shareholder or individual; 

(8) Civic leagues or organizations not organized for profit but operated 
exclusively for the promotion of social welfare, or local associations of 
employees, the membership of which is limited to the employees of a desig- 
nated person or persons in a particular municipality, and the net earnings of 
which are devoted exclusively to charitable, educational or recreationa 


(9) Clubs organized and operated exclusively for pleasure, recreation, and 
otherfnonprofitable purposes, no part of the net earnings of which inures 
to the benefit of any private shareholder; 

(10) Benevolent life insurance associations of a purely local character, 

mutual ditch or irrigation companies, mutual or co-operative telephene 
companies, er like organizations; but only if 85 per centum or more of the 
income consists of amounts collected from members for the sole purposeof 
meeting losses and expenses; 
P.(11) Farmers’ or other mutual hail, cyclone, casualty, or fire insurance 
cempanies or associations (including interinsurers and reciprocal under- 
writers) the income of which is used or held for the purpose of paying 
lesses or expenses; 

(12) Farmers’, fruit growers’, or like associations organized and operated 
on a co-operative basis (a) for the purpose of marketing the products of 
members or other producers, and turning back to them the proceeds of 
sales, less the necessary marketing expenses, on the basis of either the 
quantity or the value of the products furnished by them, or (b) for the 
purpose of purchasing supplies and equipment for the use of members or 
ether persons, and turning over such supplies and equipment to them at 
actual cost, plus necessary expenses. Exemption shall not be denied any 
such association because it has capital stock, if the dividend rate of such 
steck is fixed at not to exceed the legal rate of interest in the State of incor- 
poration or 8 per centum per annum, whichever is greater, on the value 
of the consideration for which the stock was is ued, and if substantially all 
such stock (other than nonvoting preferred stock, the owners of which are 
not entitled or permitted to participate, directly or indirectly, in the profits 
of the association, upon dissolution or otherwise, beyond the fixed dividends) 
is owned by producers who market their products or purchasir suppliese the 
and equipment through the association; nor shall exemption be denied any 
such association because there is accumulated and maintained by it a 
reserve requred by State law or a reasonable reserve for any necessary 
purpose. Such an association may market the products of non-members 
in an amount the value of which dees not exceed the value of the preducts 
marketed for members, and may purchase supplies and equipment for non- 
members in an amount the value of which does not exceed the value of the 
supplies and equipment purchased for members, provided the value of the 
purchases made for persons who are neither members nor producers does 
not exceed 15 per centum ef the value of all its purchases; 

(13) Corporations organized by an association exempt under the pre- 
visions of paragraph (12), or members thereof, for the purpose of financing 
the ordinary crep operations of such members or other producers, and 
operated in conjunction with such association. Exemption shall not be 
denied any such corporation because it has capital stock, if the dividend 
rate of such stock is fixed at not to exceed the legal rate of interest in the 
State of incorporation or 8 per centum per annum, whichever is greater, 
en the value of the consideration for which the stock was issued, and if 
substantially all such stock (other than non-voting preferred stock, the 
ewners of which are not entitled or permitted to participate, directly or 
indirectly, in the profits of the corporation, upon dissolution or otherwise, 
beyond the fixed dividends) is owned by such association, or members 
thereof; nor shall exemption be denied any such corporation because there 
is accumulated and maintained by it a reserve required by State law or a 
reasonable reserve for any necessary purpose. 

(14) Corporations organized for the exclusive purpose of holding titie to 
property, collecting income therefrom, and turning over the entire amount 
thereef, less expenses, to an organization which itself is exempt from the 
tax imposed by this title; 

(15) Federal land banks, national farm-loan associations, and Federal 
intermediate credit banks, as provided in the Federal Farm Loan Act, as 
amended; 

(16) Voluntary employees’ beneficiary associations providing for the 
payment of life, sick, accident, or other benefits to the members of such 
association or their dependente, if (a) no part of their net earnings inures 
(other than through such payments) to the benefit of any private share- 
holder or individual, and (b) 85 per centum or more of the income consists of 
amounts collected from members for the sole purpose of making such pay- 
ments and meeting expenses; 

(17) Teachers’ retirement fund associations of a purely local character, 
if (a) no part of their net earnings inures (other than through payment of 
retirement benefits) to the benefit of any private shareholder or individual, 
and (b) the income consists solely of amounts received from public taxation, 
amounts received from assessments upon the teaching salaries of members, 
and income in respect of investments. 


Sec. 104. Accumulation of Surplus to Evade Surtaxes. 


(a) If any corporation, however created or organized, is formed or availed 
of for the purpose ef preventing the imposition of the surtax upon its share- 
holders through the medium of permitting its gains and profits to accumu- 
late instead of being divided or distributed, there shall be levied, collected, 
and paid for each taxable year upon the net income of such corporation a 
tax equal to 50 per centum of the amount thereof, which shall be in addition 
te the tax imposed by section 13 and shall be computed, collected, and 
paid upon the same basis and in the same manner and subject to the same 
provisions of law, including penalties, as that tax. 





(b) The fact that any corporation is a mere holding er investment com- 
pany, or that the gains or profits are permitted to accumulate beyond the 
reasonable needs of the business, shall be prima facie evidence of a purpose 
to escape the surtax. , 

(c) As used in this section the term ‘‘net income” means the net income 
as defined in section 21, increased by the sum of the amount of the dividend 
deduction allowed under section 23 (p) and the amount of the interest on 
obligations of the United States issued after September 1, 1917, which would 
be subject to tax in whole or in part in the hands of an individual owner. 

(ad) The tax imposed by this section shall not apply if all the shareholders 
of the corporation include (at the time of filing their returns) in their gross 
income their entire distributive shares, whether distributed or not, of the 
net income of the corporation for such year. Any amount so in- 
cluded in the gross income of a shareholder shall be treated as a dividend 
received. Any subsequent distribution made by the corporation out of the 
earnings or profits for such taxable year shall, if distributed to any share- 
holder, who has so included in his gross income his distributive share, be 
exempt from tax to the amount of the share so included. 


Sec. 105. Taxable Period Embracing Years with Different Laws. 


If it is necessary to compute the tax for a period beginning in one calendar 
year (hereinafter in this section called ‘‘first calendar year’’) and ending in 
the following calendar year (hereinafter in this section called ‘‘second cal- 
endar year’’) and the law applicable to the second calendar year is different 
from the law applicable to the first calendar year, them the tax under this 
title for the peried ending during the second calendar year shall be of thesum 
of: (1) the same proportion of a tax for the entire period, determined un- 
der the law applicable to the first calendar year and at the rates for such 
year, which the portion of such period falling within the first calendar year 
is of the entire period; and (2) the same proportiom of a tax for the entire 
period, determined under the law applicable to the second calendar year 
and at the rates for such year, which the portion of such period falling 
within the second calendar year is ef the entire period. 


SUPPLEMENT B-—COMPUTATION OF NET INCOME SUPPLE- 
MENTARY TO SUBTITLE B, PART II. 


Sec. 111. Determination of Amount of Gain or Loss. 


(a) Computation of Gain or Loss.—Except as hereinafter provided in 
this section, the gain from the sale or other disposition of property shall be 
the excess of the amount realized therefrom over the basis provided inl 
section 113, and the loss shall be the excess of such basis over the amount 
realized. 

(b) Adjustment of Basis.—In computing the ameunt of gain or loss 
under subsection (a)— 

(1) Proper adjustment shall be made for any expenditure, receipt, loss, or 
other item, properly chargeable to capital account, and 

(2) The basis shall be diminished by the amount of the deductions for 
exhaustion, wear and tear, obsolescence, amortization, and depletion which 
have since the acquisition of the property been allowable in respect of such 
property under this Act or prior income tax laws; but in no case shall the 
amount of the diminution in respect of depletion exceed a depletion deduc- 
tion computed without reference to discovery value under section 114(b) 
(2) or to percentage depletion under section 114(b) (3). In addition, if the 
property was acquired before March 1, 1913, the basis (if other than the 
fair market value as of March 1, 1913) shall be diminished in the amount of 
exhaustion, wear and tear, obsolescence, and depletion actually sustained 
before such date, and 

(3) In the case of stock the basis shall be diminished by the amount of 
distributions previously made in respect of such stock, to the extent pro- 
vided under the law applicable to the year in which the distributien was 
made. 

(c) Amount Realized.—The amount realized from the sale or other dis- 
position of property shall be the sum of any money received plus the fair 
market value of the property (other than money) received. 

(d) Recognition of Gain or Loss.—In the case of a sale or exchange the 
extent to which the gain or loss determined under this section shall be rec- 
ognized for the purposes of this title, shall be determined under the pro- 
visions of section 112. 

(e) Installment Sales.—Nothing in this section shall be construed to 
prevent (in the case of property sold under contract providing for payment 
in installments) the taxation of that portion of any installment payment 
representing gain or profit in the year in which such payment is received. 


Sec. 112—Recognition of Gain or Loss. 


(a) General Rule.—Upon the sale or exchange of property the entire 
amount of the gain or loss, determined under section 111, shall be recog- 
nized, except as hereinafter provided in this section. 

(b) Exchanges Solely in Kind.— 

(1) Property Held for Productive Use or Investment.—No gain or loss 
shall be recognized if preperty held for productive use in trade or business or 
for investment (not including stock in trade or other property held primarily 
for sale, nor stocks, bonds, notes, choses in action, certificates of trust or 
beneficial interest, or other securities or evidences of indebtedness or inter- 
est) is exchanged solely for property of a like kind to be beld either for 
productive use in trade or business or for investment. 

(2) Stock for Stock of Same Corperation.—No gain or loss shall be recog- 
nized if common stock in a corporation is exchanged solely for common 
stock in the same corporation, or if preferred stock in a corporation is ex- 
changed solely for preferred stock in the same corporatien. 

(3) Stock for Stock on Reorganization.—Ne gain er loss shall be recog- 
nized if stock or securities in a corporatien a party to a reorganization are, 
in pursuance of the plan of reorganizatien, exchanged solely for stock or 
securities in such corporation or in another | corporation a party te the 
reorganization. 

(4) Same—Gain of Corporation.—No gain or loss shall be recognized if a 
corporation a party to a reorganization exchanges property, in pursuance 
of the plan of reorganization, solely for stock or securities in another cor- 
poration a party to the reorganization. 

(5) Transfer to Corporation Controlled by Transferor.—No gain or loss 
shall be recognized if property is transferred to a corporation by one or 
more persons solely in exchange for stock or securities in such corporation, 
and immediately after the exchange such person or persons are in control 
of the corporation; but in the case of an exchange by two or more persons 
this paragraph shall apply only if the amount of the stock and securities 
received by each is substantially in proportion to his interest in the property 
prior to the exchange. 

(c) Gain from Exchanges Not Solely in Kind.— 

(1) If an exchange would be within the provisions of subsection (b) (1), 
(2), (3) or (5) of this section if it were not for the fact that the property re- 
ceived in exchange consists net only of property permitted by such para- 
graph to be received without the recognition ef gain, but also of other prep- 
erty or money, and the gain, if any, to the recipient shall be recognized, 
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but in an amount net in excess of the sum of such money and the fair market 
value of such other property. 

(2) If a distribution made in pursuance of a plan of reorganization is within 
the previsions of paragraph (1) of this subsection but has the effect of the 
distribution of a taxable dividend, then there shall be taxed as a dividend 
to each distributee such an amount of the gain recognized under paragraph 
(1) as is not in excess of his ratable share of the undistributed earnings and 
profits of the corporation accumulated after Feb. 28,1913. The remainder, 
if any, of the gain recognized under paragraph (1) shall be taxed as a gain 
from the exchange of property. 

(d) Same—Gain of Corporation.—If an exchange would be within the 
provisions of subsection (b) (4) of this section if it were not for the fact that 
the property received in exchange consists not only of stock or securities 
permitted by such paragraph to be received without the recognition of gain, 
but also of other property or money, then— 

(1) If the corporation receiving such other property or money distributes 
it in pursuance of the plan of reorganization, no gain to the corporation 
shall be recognized from the exchange,but 

(2) If the corporation receiving such other property or money does not 
distribute it in pursuance of the plan of reorganization, the gain, if any, to 
the corporation shall be recognized, but in an amount not in excess of the 
sum of such money and the fair market value of such other property so 
received, which is not so distributed. 

(e) Loss from Exchanges Not Solely in Kind—If an exchange would be 
within the provisions of subsections (b) (1) to (5), inclusive, of this section 
if it were not for the fact that the property received in exchange consists 
not only of property permitted by such paragraph to be received without 
the recognition of gain or loss, but also of other property or money, then no 
loss from the exchange shal! be recognized. 

(f) Involuntary Conversions.—If property (as a result of its destruction 
in whole or in part, theft or seizure, or an exercise of the power of requisition 
or condemnation, or the threat or imminence thereof) is compulsorily or 
involuntarily converted into property similar or related in service or use to 
the property so converted, or into money which is forthwith in good faith, 
under regulations prescribed by the Commissioner with the approval of 
the Secretary, expended in the acquisition of other property similar or 
related in service or use to the property so converted, or in the acquisition 
of control of a corporation owning such other property, or in the establish- 
ment of a replacement fund, no gain or loss shall be recognized. If any 
part of the money is not so expended, the gain, if any, shall be recognized, 
but in an amount not in excess of the money which is not so expended 

(g) Distribution of Stock on Reorganization—If there is distributed, in 
pursuance of a plan of reorganization, to a shareholder in a corporation a 
party to the reorganization, stock or securities in such corporation or in 
another corporation a party to the reorganization, without the surrender by 
such shareholder of stock or securities in such a corporation, no gain to the 
distributee from the receipt of such stock or securities shall be recognized. 

(th) Same—Effect on Future Distributions.—The distribution, in pur- 
suance of a plan of reorganization, by or on behalf of a corporation a party 
to the reorganization, of its stock or securities or stock or securities in a 
corporation a party to the reorganization, shall not be considered a distri- 
bution of earnings or profits within the meaning of section 115(b) for the 
purpose of determining the taxability of subsequent distribution by the 
corporation. 

(i) Definition of Reorganization.—As used in this section and sections 
113 and 115— 

(1) The term “reorganization’’ means (A) a merger or consolidation 
(including the acquisition by one corporation of at least a majority of the 
voting stock and at least a majority of the total number of shares of all 
other classes of stock of another corporation, or substantially all the prop- 
erties of another corporation), or (B) a transfer by a corporation of all or a 
part of its assets to another corporation if immediately after the transfer 
the transferor or its stockholders or both are in control of the corporation 
to which the assets are transferred, or (C) a recapitalization, or (D) a 
mere change in identity, form, or phase of organization, however effected. 

(2) The term ‘‘a party to a reorganization”’ includes a corporation result- 
ing from a reorganization and includes both corporations in the case of an 
acquisition by one corporation of at least a majority of the voting stock 
and at least a majority of the total number of shares of all other classes 
of stock of another corporation. 

(j) Definition of Control.—As used in this section the term ‘‘control’’ 
means the ownership of at least 80 per centum of the voting stock and at 
least 80 per centum of the total number of shares of all ether classes‘of 
stock of the corporation. 


Sec, 113, Basis for Determining Gain or Loss. 


(a) Property Acquired After February 28, 1913.—The basis for determin- 
in the gain or loss from the sale or other disposition of property acquired 
after February 28, 1913 shall be the cost of such property; except that— 

(1) Inventery Value.—lIf the property should have been included in the 
last inventory, the basis shall be the last inventory value thereof; 

(2) Gift After December 31, 1920.—If the property was acquired by 
gift after December 31, 1920, the basis shall be the same as it would be in 
the hands of the donor or the last preceding owner by whom it was not 
acquired by gift. If the facts necessary to determine such basis are unknown 
to the donee, the Commissioner shall, if possible, obtain such facts from 
such donor or last preceding owner, or any other person cognizant thereof. 
If the Commissioner finds it impossible to obtain such facts, the basis 
shall be the fair market value of such property as found by the Commis- 
sioner as of the date or approximate date at which, according to the best 
information, that the Commissioner is able to obtain, such property was 
acquired by such donor or last preceding owner. 

(3) Transfer in Trust After December 31, 1920.—If the property was 
acquired after December 31, 1920, by a transfer in trust (other than by a 
transfer in trust by a bequest or devise) the basis shall be the same as it 
would be in the hands of the grantor, increased in the amount of gain or 
decreased in the amount of loss recognized to the grantor upon such transfer 
under the law applicable to the year in which the transfer was made. 

(4) Gift or Transfer in Trust Before January 1, 1921.—If the property 
was acquired by gift or transfer in trust on or before December 31 1920, the 
basis shall be the fair market value of such property at the time of such 
acquisition. The provisions of this paragraph shall apply to the acquisition 
of such property interests as are specified in section 402 (e) of the Revenue 
Act of 1921, or in section 302 (f) of the Revenue Act of 1924 or the Revenue 
Act of 1926 (relating to property passing under power of appointment) 
regardless of the time of acquisition: 

(5) Property Transmitted at Death.—lIf personal property was acquired 
by specific bequest, or if real property was acquired by general or specific 
devise or intestacy, the basis shall be the fair market value of the property 
at the time of the death of the decedent. If the property was acquired 
by the decedent’s estate from the decedent, the basis in the hands of the 
estate shall be the fair market value of the property at the time of the 
death of the decedent. In all other cases if the property was acquired 
either by will or by intestacy, the basis shall be the fair market value of 





the property at the time of the distribution to the taxpayer. In the case 
of property transferred in trust to pay the income for life to or upon the 
order or direction of the grantor, with the right reserved to the grantor 
at all times prior to his death to revoke the trust, the basis of such property 
in the hands of the persons entitled under the terms of the trust instrument 
to the property after the grantor’s death shall, after such death, be the 
same as if the trust instrument had been a will executed on the day of 
the grantor’s death. 

(6) Tax-Free Exchanges Generally .—If the property was acquired upon 
an exchange described in section 112 (b) to (e), inclusive, the basis shall be 
the same as in the case of the property exchanged, decreased in the amount 
of any money received by the taxpayer and increased in the amount of gain 
or decreased in the amount of loss to the taxpayer that was recognized upon 
such exchange under the law applicable to the year in which the exchange 
was made. If the property so acquired consisted in part of the type of 
property permitted by section 112 (b) to be received without the recog- 
nition of gain or loss, and in part of other property, the basis provided in 
this paragraph shall be allocated between the properties (other than money) 
received, and for the purpose of the allocation there shall be assigned to 
such other property an amount equivalent to its fair market value at the 
date of the exchange. This paragraph shall not apply to property acquired 
by a corporation by the issuance of its stock or securities as the considera- 
tion in whole or in part for the transfer of the property to it; 

(7) Transfers to Corporation Where Control of Property Remains in 
Same Persons.—If the property was acquired after December 31,1917, by a 
corporation in connection with a reorganization and immediately after the 
transfer an interest or control in such property of 80 per centum or more 
remained in the same persons or any of them, then the basis shall be the 
same as it would be in the hands of the transferor, increased in the amount 
of gain or decreased in the amount of loss recognized to the transferor upon 
such transfer under the law applicable to the year in which the transfer 
was made. This paragraph shall not apply if the property acquired con- 
sists of stock or securities in a corporation a party to the reorganization, 
unless acquired by the issuance of stock or securities of the transferee as 
the consideration in whole or in part for the transfer; 

(8) Same—Corporation Controlled by Transferor.-—If the property was 
acquired after December 31, 1920, by a corporation by the issuance of its 
stock or securities in connection with a transaction described in section 
112(b) (5) (including, also, cases where part of the consideration for the 
transfer of such property to the corporation was property or money, in 
addition to such stock or securities), then the basis shall be the sameasit 
would be in the hands of the transferor, increased in the amount of gain or 
decreased in the amount of loss recognized to the transferor upon such 
transfer under the law applicable to the year in which the transfer was made; 

(9) Tax-Free Distributions.—If the property consists of stock or securi- 
ties distributed after December 31, 1923, to a taxpayer in connection with a 
transaction described in section 112 (g), the basis in the case of the stock in 
respect of which the distribution was made shalJl be apportioned, under 
rules and regulations prescribed by the commissioner with the approvaiof 
the Secretary, between such stock and the stock or securities distrib 1ted; 

(10) Involuntary Conversion.—If the property was acquired as the result 
of a compulsory or involuntary conversion described in section 112 (f), the 
basis shall be the same as in the case of the property so converted, decreased 
in the amount of any money received by the taxpayer which was not ex- 
pended in accordance with the provisions of law (applicable to the year in 
which such conversion was made) determining the taxable status of the gain 
or loss upon such conversion, and increased in the amount of gain or de- 
creased in the amount of loss to the taxpayer recognized upon such conver- 
sion under law applicable to the year in which such conversion was made, 

(11) Wash Sales of Stock.—If substantially identical property was ac- 
quired after December 31, 1920, in place of stock or securities which were 
sold or disposed of and in respect of which loss was not allowed as a deduc- 
tion under section 118 of this Act, or under section 214 (a) (5) or 234 (a) (4) 
of the Revenue Act of 1921, the Revenue Act of 1924, or the Revenue Act 
of 1926, the basis in the case of the property so acquired shall be the basis 
in the case of the stock or securities so sold or disposed of, except that if the 
repurchase price was in excess of the sale price such basis shall be increased 
in the amount of the difference, or if the repurchase price was less than the 
sale price such basis shall be decreased in the amount of the differe nce; 

(12) Property Acquired During Affiliation.—In the case of property 
acquired by a corporation, during a period of affiliation, from a corporation 
with which it was affiliated, the basis of such property, after such period of 
affiliation, shall be determined, in accordance with regulations prescribed 
by the Commissioner with the approval of the Secretary, without regard 
to inter-company transactions in respect of which gain or loss was not recog- 
nized. For the purposes of this paragraph, the term ‘‘period of affiliation’’ 
means the peried during which such corporations were affilated (determined 
in accordance with the law applicable thereto) but does not include any 
taxable year beginning on or after January 1,1922, unless a consolidated 
return was made, nor any taxable year after the taxable year 1928. The 
basis in case of property acquired by a corporation during any period, in 
the taxable year 1929 or any subsequent taxable year, in respect of which a 
consolidated return is made by such corporation under section 141 of this Act 
shall be determined in accordance with regulations prescribed under sec- 
tion 141 (b). 

(b) Property Acquired Before March 1, 1913.—The basis for determining 
the gain or loss from the sale or other disposition of property acquired 
before March 1, 1913, shall be: 

(1) the cost of such property (or, in the case of such property as is de- 
scribed in subsection (a) (1), (4) (5), or (12) of this section, the basis as 
therein provided), or 

(2) the fair market value of such property as of March 1,1913, which- 
ever is greater. In determining the fair market value of steck in a corpora- 
tion as of March 1, 1913, due regard shall be given to the fair market value 
of the assets of the corporation as of that date. 


Sec. 114—Basis for Depreciation and Depletion. 


(a) Basis for Depreciation.—The basis upon which exhaustion, wear and 
tear, and obsolescence are to be allowed in respect of any property shall 
be the same as is provided in section 113 for the purpose of determining the 
gain or loss upon the sale or other disposition of such property. 

(b) Basis for Depletion.— 

(1) General Rule.—The basis upon which depletion is to be allowed in 
respect of any property shall be the same as is provided in section 113 for 
the purpose of determining the gain or loss upon the sale or other disposition 
of such property, except as provided in paragraphs (2) and (3) of this sub- 
section. 

(2) Discovery Value in Case of Mines.—In the case of mines discovered 
by the taxpayer after February 28, 1913, the basis for depletion shall be the 
fair market value of the property at the date of discovery or within thirty 
days thereafter, if such mines were not acquired as the result of purchase of 
a proven tract or lease, and if the fair market value of the property is 
materially disproportionate to the cost. The depletion allowance based 
on discovery value provided in this paragraph shall not exceed 50 per 
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centum of the net income of the taxpayer (computed without allowance 
for depletion) frem the property upon which the discovery was made, except 
that in no case shall the depletion allowance be less than it would be if 
computed without reference to discovery value. Discoveries shall include 
minerals in commercial quantities contained within a vein or deposit dis- 
covered in an existing mine or mining tract by the taxpayer after February 
28, 1913, if the vein or deposit thus discovered was not merely the unin- 
terrupted extension of a continuing commercial vein or deposit already 
known to exist, and if the discovered minerals are of sufficient value and 
quantity that they could be separately mined and marketed at a profit. 

(3) Percentage Depletion for Oil and Gas Wells.—In the case of oil and 
gas wells the allowance for depletion shall be 27% per centum of the gross 
inceme from the property during the taxable year. Such allowance shall 
not exceed 50 per centum of the net income of the taxpayer (computed 
without allowance for depletion) from the property, except that in no case 
shall the depletion allowance be less than it would be if computed without 
reference to this paragraph. 


Sec. 115—Distributions by Corporations. 


(a) Definition of Dividend.—The term ‘‘dividend’’ when used in this 
title (except in section 203 (a) (4) and section 208 (c), (1) relating to insur- 
ance companies) means any distribution made by a corporation to its share- 
holders, whether in money or in other property, out of its earnings or 
profits accumulated after February 28, 1913. 

(b) Source of Distributions.—For the purposes of this Act, every distri- 
bution is made out of earnings or profits to the extent thereof, and from the 
most recently accumulated earnings or profits. Any earnings or profits 
accumulated, or increase in value of property accrued, before March 1, 1913, 
may be distributed exempt from tax, after the earnings and profits accumu- 
lated after February 28, 1913, have been distributed, but any such tax-free 
distribution shall be applied against and reduce the basis of the stock 
provided in section 113. 

(c) Distributions in Liquidation Amounts distributed in complete 
liquidation of a corporation shall be treated as in full payment in exchange 
for the stock, and amounts distributed in partial liquidation of a corpora- 
tion shall be treated as in part or full payment in exchange for the stock. 
The gain or loss to the distributee resulting from such exchange shall be 
determined under section 111, but shall be recognized only to the extent 
provided in section 112. In the case of amounts distributed in partial 
liquidation (other than a distribution within the provisions of section 
112 (h) of stock or securities in connection with a reorganization) the part 
of such distribution which is properly chargeable to capital account shall 
not be considered a distribution of earnings or profits within the mean- 
ing of subsection (b) of this section for the purpose of determining the 
taxability of subsequent distributions by the corporation. 

(d) Other Distributions from Capital.—If any distribution (not in partial 
er complete liquidation) made by a corporation to its shareholders is not 
out of increase in value of property accrued before March 1,1913, and is 
not out of earnings or profits, then the amount of such distribution shall 
be applied against and reduce the basis of the stock provided in section 
113, and if in excess of such basis, such excess shall be taxable in the same 
manner as a gain from the sale or exchange of property. The provisions of 
this subsection shall also apply to distributions from depletion reserves 
based on the discovery value of mines. 

(e) Distributions by Personal Service Corporations.—Any distribution 
made by a corporation, which was classified as a personal service corporation 
under the provisions of the Revenue Act of 1918 or the Revenue Act of 
1921, out of its earnings or profits which were taxable in accordance with 
the provisions of section 218 of the Revenue Act of 1918 or section 218 of 
the Revenue Act of 1921, shall be exempt from tax to the distributees. 

(f) Stock Dividends.—A stock dividend shall not be subject to tax. 

(g) Redemption of Stock.—lIf a corporation cancels or redeems its stock 
(whether or not such stock was issued as a stock dividend) at such time and 
in such manner as to make the distribution and cancellation or redemption 
in whole or in part essentially equivalent to the distribution of a taxable 
dividend, the amount so distributed in redemption or cancellation of the 
stock, to the extent that it represents a distribution of earnings or profits 
accumulated after February 28, 1913 shall be treated as a taxable dividend. 
In the case of the cancellation or redemption of stock not issued as a stock 
dividend this subsection shall apply only if the cancellation or redemption 
is made after January 1, 1926. 

(h) Definition of Partial Liquidation.—As used in this section the term 
“amounts distributed in partial liquidation’ means a distribution by a 
corporation in complete cancellation or redemption of a part of its stock, or 
one of a series of distributions in complete cancellation or redemption of all 
or a portion of its stock. 


Sec. 116. Exclusions from Gross Income. 


In addition to the items specified in section 22 (b), the following items 
shall not be included in gross income and shall be exempt from taxation 
under this title: 

(a) Earned Income from Sources Without United States.—In the case 
of an individual citizen of the United States, a bona fide nonresident of the 
United States for more than six months during the taxable year, amounts 
received from sources without the United States if such amounts constitute 
earned income as defined in section 31; but such individual shall not be 
allowed as a deduction from his gross income any deductions properly 
allocable to or chargeable against amounts excluded from gross income 
under this subsection. 

(b) Teachers in Alaska and Hawaii.—In the case of an individual em- 
ployed by Alaska or Hawaii or any political subdivision thereof as a teacher 
in any educational institution, the compensation received as such. This 
subsection shall not exempt compensation paid directly or indirectly by 
the Government of the United States. 

(c) Income of Foreign Governments.—The income of foreign govern- 
ments received from investments in the United States in stocks, bonds, or 
other domestic securities, owned by such foreign governments, or from 
interest on deposits in banks in the United States of moneys belonging to 
such foreign governments, or from any other source within the United 
States. 

(d) Income of States, Municipalities, Etc.—Income derived from any 
public utility or the exercise of any essential governmental function and 

to any State, Territory, or the District of Columbia, or any 
political subdivision of a State or Territory, or income accruing to the 
Government of any possession of the United States, or any political sub- 
division thereof. 

Whenever any State, Territory, or the District of Columbia, or any 
political subdivision of a State or Territory, prior to September 8, 1916, 
entered in good faith into a contract with any person, the object and pur- 
pose of which is to acquire, construct, operate, or maintain a public utility— 

(1) If by the terms of such contract the tax imposed by this title is to be 
paid out of the proceeds from the operation of such public utility, prior to 
any division of such proceeds between the person and the State, Territory, 
political subdivision, or the District of Columbia, and if, but for the imposi- 
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tion of the tax imposed by this title, a part of such proceeds for the taxable 
year, would accrue directly to or for the use of such State, Territory, politi- 
cal subdivision, or the District of Columbia, then a tax upon the net income 
from the operation of such public utility shall be levied, assessed, collected, 
and paid in the manner and at the rates prescribed in this title, but there 
shall be refunded to such State, Territory, political subdivision, or the 
District of Columbia (under rules and regulations to be prescribed by the 
Commissioner with the approval of the Secretary) an amount which bears 
the same relation to the amount of the tax as the amount which (but for 
the imposition of the tax imposed by this title) would have accrued directly 
to or for the use of such State, Territory, political subdivision, or the Dis- 
trict of Columbia, bears to the amount of the net income from the opera- 
tion of such public utility for such taxable year. 

(2) If by the terms of such contract no part of the proceeds from the 
operation of the public utility for the taxable year would, irrespective of the 
tax imposed by this title, accrue directly to or for the use of such State, 
Territory, political subdivision, or the District of Columbia, then the tax 
upon the net income of such person from the operation of such public utility 
shall be levied, assessed, collected, and paid in the manner and at the rates 
prescribed in this title. 

(e) Bridges to Be Acquired by State or Political Subdivision.— Whenever 
any State or political subdivision thereof, in pursuance of a contract to 
which it is not a party entered into before the enactment of this Act, is to 
acquire a bridge— 

(1) If by the terms of such contract the tax imposed by this title is to be 
paid out of the proceeds from the operation of such bridge prior to any 
division of such proceeds, and if, but for the imposition of the tax imposed 
by this title, a part of such proceeds for the taxable year would accrue 
directly to or for the use of or would be applied for the benefit of such State 
or political subdivision, then a tax upon the net income from the opera- 
tion of such bridge shall be levied, assessed, collected, and paid in the 
manner and at the rates prescribed in this title, but there shall be refunded 
to such State or political subdivision (under rules and regulations to be pre- 
scribed by the Commissioner with the approval of the Secretary) an amount 
which bears the same relation to the amount of the tax as the amount which 
(but for the imposition of the tax imposed by this title) would have accrued 
directly to or for the use of or would be applied for the benefit of such State 
or political subdivision, bears te the amount of the net income from the 
operation of such bridge for such taxable year. No such refund shall be 
made unless the entire amount of the refund is to be applied in part payment 
for the acqusition of such bridge. 

(2) If by the terms of such contract no part of the proceeds from the 
operation of the bridge for the taxable year would, irrespective of the tax 
imposed by this title, accrue directly to or for the use of or be applied for the 
benefit of such State or political subdivision, then the tax upon the net 
income from the operation of such bridge shall be levied, assessed, cellected, 
and paid in the manner and at the rates prescribed in this title. 

(f) Dividends from “China Trade Act’’ Corporation.—In the case of a 
person, amounts distributed as dividends to or for his benefit by a corpora- 
tion organized under the China Trade Act, 1922, if, at the time of such 
distribution, he is a resident of China, and the equitable right to the income 
of the shares of stock of the corporation is in good faith vested in him. 

(g) Shipowners’ Protection and Indemnity Associations.—The receipts 
of shipowners’ mutual protection and indemnity associations not organized 
for profit, and no part of the net earnings of which inures to the benefit of 
any private shareholder; but such corporations shall be subject as other 
persons to the tax upon their net income from interest, dividends, and rents. 


Sec. 117—Net Losses. 


(a) Definition of “Net Loss.”—As used in this section the term “net 
loss’’ means the excess of the deductions allowed by this title over the 
gross income, with the following exceptions and limitations: 

(1) Nonbusiness Deductions.—Deductions otherwise allowed by law not 
attributable to the operation of a trade er business regularly carried on by 
the taxpayer shall be allowed only to the extent of the amount of the gross 
income not derived from such trade or business; 

(2) Capital Losses.—In the case of a taxpayer other than a corporation, 
deductions for capital losses otherwise allowed by law shall be allowed only 
to the extent of the capital gains; 

(3) Depletion.—The deduction for depletion shall not exceed the amount 
which would be allowable if computed without reference to discovery value, 
or to percentage depletion under section 114 (b) (3); 

(4) Dividends.—The deduction provided for in section 23 (p) of amounts 
received as dividends shall not be allowed; 

(5) Interest.—There shall be included in computing gross income the 
amount of interest received free from tax under this title, decreased by 
the amount paid or accrued which is not allowed as a deduction by sectien 
23 (b); 

(6) Net Loss Not to Produce Net Loss.—In computing the net loss for 
any taxable year a net loss for a prior year shall not be allowed as a de- 
duction. 

(b) Net Loss as a Deduction.—If, for any taxable year, it appears upon 
the production of evidence satisfactory to the Commissioner that any 
taxpayer has sustained a net loss, the amount thereof shall be allowed as a 
deduction in computing the net income of the taxpayer for the succeeding 
taxable year (hereinafter in this section called “second year’’), and if such 
net loss is in excess of such net income (computed without such deduction), 
the amount of such excess shall be allowed as a deduction in computing 
the net income for the next succeeding taxable year (hereinafter in this 
section called “third year’’); the deduction in all cases to be made under 
regulations prescribed by the Commissioner with the approval of the 
Secretary. 

(c) Capital Net Gain or Loss in Second Year.— 

(1) Capital Net Loss.—lIf in the second year the taxpayer (other than a 
corporation) sustains a capital net loss, the deduction allowed by subsection 
(b) of this section shall first be applied as a deduction in computing the 
ordinary net income for such year. If the deduction is in excess of the 
ordinary net income (computed without such deduction) then the amount 
of such excess shall be allowed as a deduction in computing net income for 
the third year. 

(2) Capital Net Gain.—If in the second year the taxpayer (other than a 
corporation) has a capital net gain, the deduction allowed by subsection 
(b) of this section shall first be applied as a deduction in computing the 
ordinary net income for such year. If the deduction is in excess of the 
ordinary net income (computed without such deduction) the amount ef 
such excess shall next be applied against the capital net gain for such year, 
and if in excess of the capital net gain the amount of that excess shall be 
allowed as a deduction in computing net income for the third year. 

(d) Capital Net Gain or Loss in Third Year.—If any pertion of a net 
loss is allowed as a deduction in computing net income for the third year 
under the provisions of either subsection (b) or (c) of this section and the 
taxpayer (other than a corporation) has in suc year a capital net gain or 
a capital net loss, then the method of allowing such deduction in such 
third year shall be the same as provided in subsection (c), 
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(e) Net Loss fer 1926 or 1927 —If for the taxable year 1926 or 1927 a 
taxpayer sustained a net loss within the provisions of the Revenue Act of 
1926, the amount of such net loss shall be allowed as a deduction in com- 
puting net income for the two succeeding taxable years to the same extent 
and in the same manner as a net loss sustained for one taxable year is, 
under this Act, allowed as a deduction for the two succeeding taxable years. 

() Fiscal Year Returns.—If a taxpayer makes return for a period be- 
ginning in one calendar year (hereinafter in this subsection called “first 
calendar year’) and ending in the following calendar year (hereinafter in 
this subsection called “second calendar year’’) and the law applicable to the 
second calendar year is different from the law applicable to the first calendar 
year, then his net loss for the period ending during the second calendar 
year shall be the sum of: (1) the same proportion of a net loss for the entire 
period, determined under the law applicable to the first calendar year, 
which the portion of such period falling within such calendar year is of 
the entire period; and (2) the same proportion of a net loss for the entire 
period, determined under the law applicable to the second calendar year, 
which the portion of such period falling within such calendar year is of 
the entire period. 


Sec. 118—Loss on Sale of Stock or Securities. 


In the case of any loss claimed to have been sustained in any sale or 
other disposition of shares of stock or securities where it appears that within 
thirty days before or after the date of such sale or other disposition the tax- 
payer has acquired (otherwise than by bequest or inheritance) or has entered 
into a contract or option to acquire substantially identical property, and 
the property so acquired is held by the taxpayer for any period after such 
sale or other disposition, no deduction for the loss shall be allowed under 
section 23 (e) (2) of this title; nor shall such deduction be allowed under 
section 23 (f) unless the claim is made by a corporation, a dealer in stocks 
or securities, and with respect to a transaction made in the ordinary course 
of its business. If such acquisition or the contract or option to acquire is 
to the extent of part only of substantially identical property, then only a 
proportionate part of the loss shall be disallowed. 


Sec. 119—Income from Sources within United States. 


(a) Gross Income from Sources in United States.—The following items of 
gross income shall be treated as income from sources within the United 
States: 

(1) Interest.—Interest on bonds, notes, or other interest-bearing obliga- 
tions of residents, corporate or otherwise, not including— 

(A) Interest on deposits with persons carrying on the banking business 
paid to persons not engaged in business within the United States and not 
having an office or place of business therein, or 

(B) Interest received from a resident alien individual, a resident foreign 
corporation, or a domestic corporation, when it is shown to the satisfaction 
of the Commissioner that less than 20 per centum of the gross income of 
such resident payor or domestic corporation has been derived from sources 
within the United States, as determined under the provisions of this 
section, for the three-year period ending with the close of the taxable 
year of such payor preceding the payment of such interest, or for such 
part of such period as may be applicable, or 

(C) Income derived by a foreign central bank of issue from bankers’ 

tances; 

(2) Dividends.—The amount received as dividends— 

(A) From a domestic corporation other than a corporation entitled to 
the benefits of section 251, and other than a corporation less than 20 per 
centum of whose gross income is shown to the satisfaction of the Commis- 
sioner to have been derived from sources within the United States, as deter- 
mined under the provisions of this section, for the three-year period ending 
with the close of the taxable year of such corporation preceding the declara- 
tion of such dividends (or for such part of such period as the corporation 
has been in existence), or 

(B) From a foreign corporation unless less than 50 per centum of the 
gross income of such foreign corporation for the three-year period ending 
with the close of its taxable year preceding the declaration of such dividends 
(or for such part of such period as the corporation has been in existence) 
was derived from sources within the United States as determined under 
the provisions of this section; 

(3) Personal Services.—Compensation for labor or personal services per- 
formed in the United States; 

(4) Rentals and Royalties.—Rentals or royalties from property located 
in the United States or from any interest in such property, including rentals 
or royalties for the use of or for the privilege of using in the United States, 
patents, copyrights, secret processes and formulas, good will, trade-marks, 
trade brands, franchises, and other like property; and 

(5) Sale of Real Property.—Gains, profits, and income from the sale of 
real property located in the United States. 

(b) Net Income from Sources in United States.—From the items of gross 
income specified in subsection (a) of this section there shall be deducted the 
expenses, losses, and other deductions properly apportioned or allocated 
thereto and a ratable part of any expenses, losses, or other deductions 
which can not definitely be allocated to some item or class of gross income. 
The remainder, if any, shall be included in full as net income from sources 
within the United States. 

(c) Gross Income from Sources Without United States.—The following 
items of gross income shall be treated as income from sources without the 
United States: 

(1) Interest other than that derived from sources within the United 
States as provided in subsection (a) (1) of this section; 

(2) Dividends other than those derived from sources within the United 
States as provided in subsection (a) (2) of this section; 

(3) Compensation for labor or personal services performed without the 
United States; 

(4) Rentals or royalties from property located without the United States 
or from any interest in such property, including rentals er royalties for the 
use of or for the privilege of using without the United States, patents, 
copyrights, secret processes and formulas, goodwill, trade-marks, trade 
brands, franchises, and other like properties; and 

(5) Gains, profits, and income from the sale of real property located 
without the United States. 

(ad) Net Income from Sources Without United States.—From the items 
of gross income specified in subsection (c) of this section there shall be de- 
ducted the expenses, losses, and other deductions properly apportioned or 
allocated thereto, and a ratable part of any expenses, losses, or other de- 
ductions which can not definitely be allocated to some item or class of gross 
income. The remainder, if any, shall be treated in full as net income from 


sources without the United States. 

(e) Income from Seurces Partly Within and Partly Without United 
States.—Items of gross income, expenses, losses and deductions, other than 
pbose specified in subsections (a) and (c) of this section, shall be aliocated 
oF apportioned to sources within or without the United States, under rules 
and regulations prescribed by the Commissioner with the approval of the 
gocretary. 


Where items of gross income are separately allocated to sources 
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within the United States, there shall be deducted (for the purpose of com- 
puting the net income therefrom) the expenses, losses and other deductions 
properly proportioned or allocated thereto and a ratable part of other ex- 
penses, losses or other deductions which can not definitely be allocated to 
some item or class of gross income. The remainder, if any, shall be in- 
cluded in full as net income from sources within the United States. In the 
case of gross income derived from sources partly within and partly without 
the United States, the net income may first be computed by deducting the 
expenses, losses or other deductions apportioned or allocated thereto and a 
ratable part of any expenses, losses or other deductions which can not 
definitely be allocated to some items or class of gross income; and the por- 
tion of such net income attributable to seurces within the United States 
may be determined by processes or formulas of general apportionment pre- 
scribed by the Commissioner with the approval of the Secretary. Gains, 
profits and income from— 

(1) Transportation or other services rendered partly within and partly 
without the United States, or 

(2) From the sale of personal property produced (in whole or in part) by 
the taxpayer within and solid without the United States, or produced (in 
whole or in part) by the taxpayer without and sold within the United 
States, 
shall be treated as derived partly from sources within and partly from sources 
without the United States. Gains, profits and income derived from the 
purchase of personal property within and its sale without the United States 
or from the purchase of personal property without and its sale within the 
United States, shall be treated as derived entirely from sources within the 
country in which sold, except that gains, profits and income derived from 
the purchase of personal property within the United States and ite sale 
within a possession of the United States or from the purchase of personal 
property within a possession of the United States and its sale within the 
United States shall be treated as derived partly from sources within and 
partly from sources without the United States. 

(f) Definitions.—As used in this section the words ‘“‘sale’’ or ‘‘sold” 
include ‘‘exchange’’ or ‘“‘exchanged’’; and the word “produced” includes 
“created,’’ ‘‘fabricated,’’ ‘‘manufactured,’’ ‘“‘extracted,”’ ‘‘processed,” 
“cured,” or ‘‘aged.”’ 


Sec. 120. Unlimited Deduction for Charitable and Other 
Contributions. 


In the case of an individual if in the taxable year and in each of the ten 
preceding taxable years the amount of the contributions or gifts described 
in section 23 (n) plus the amount of income, war-profits, or excess-profits 
taxes paid during such year in respect of preceding taxable years, exceeds 90 
per centum of the taxpayer’s net income for each such year, as computed 
without the benefit of section 23 (n), then the 15 per centum limit imposed 
by such section shall not be applicable. 


SUPPLEMENT C—CREDITS AGAINST TAX. 
[Supplementary to Subtitle B, Part III.]} 


Sec. 181. Taxes of Foreign Countries and Possessions of United 
States. 


(a) Allowance of Credit.—The tax imposed by this title shall be credited 
with: 

(1) Citizen and Domestic Cerporation.—In the case of a citizen of the 
United States and of a domestic corporation, the amount of any income, 
war-profits, and excess-profits taxes paid or accrued during the taxable 
year to any foreign country or to any possession of the United States; and 

(2) Resident of United States.—In the case of a resident of the United 
States, the amount of any such taxes paid or accrued during the taxable 
year to any possession of the United States; and 

(3) Alien Resident of United States.—In the case of an alien resident of 
the United States, the amount of any such taxes paid or accrued during the 
taxable year to any foreign country, if the foreign country of which such 
alien resident is a citizen or subject, in imposing such taxes, allows a similar 
credit to citizens of the United States residing in such country; and 

(4) Partnerships and Estates.—In the case of any such individual who is 
a member of a partnership or a beneficiary of an estate or trust, his pro- 
portionate share of such taxes of the partnership or the estate or trust paid 
or accrued during the taxable year to a foreign country or to any possession 
of the United States, as the case may be. 

(b) Limit on Credit.—In no case shall the amount of credit taken under 
this section exceed the same proportion of the tax (computed on the basis 
of the taxpayer’s net income witheut the deduction of any inceme, war- 
profits, or excess-profits tax any part of which may be allowed to him as a 
credit by this section), against which such credit is taken, which the tax- 
payer’s net income (computed without the deduction of any such income, 
war-profits, or excess-profits tax) from sources without the United States 
bears to his entire net income (computed without such deduction) for the 
same taxable year. 

(c) Adjustments on Payment of Accrued Taxes.—If accrued taxes when 
paid differ from the amounts claimed as credits by the taxpayer, or if any 
tax paid is refunded in whole or in part, the taxpayer shall notify the Com- 
missioner, who shall redetermine the amount of the tax for the year or 
years affected, and the amount of tax due upon such redeterminatien, if 
any, shall be paid by the taxpayer upon notice and demand by the collector, 
or the amount of tax overpaid, if any, shall be credited or refunded to the 
taxpayer in accordance with the provisions of section 322. In the case of 
such a tax accrued but not paid, the Commissioner as a condition precedent 
to the allowance of this credit may require the taxpayer to give a bond 
with sureties satisfactory to and te be approved by the Commissioner in 
such sum as the Commissioner may require, conditioned upon the payment 
by the taxpayer of any amount of tax found due upon any such redetermina- 
tion; and the bond herein prescribed shall contain such further conditions 
as the Commissioner may require. 

(d) Year in Which Credit Taken.—The credits provided for in this sec- 
tion may, at the option of the taxpayer and irrespective of the method of 
accounting employed in keeping his books, be taken in the year in which 
the taxes of the foreign country er the possession of the United States 
accrued, subject, however, to the conditions prescribed in subsection (c) of 
this section. If the taxpayer elects to take such credits in the year in which 
the taxes of the foreign country or the possession of the United States 
accrued, the credits for all subsequent years shall be taken upon the same 
basis. 

(e) Proof of Credits.—These credits shall be allowed only if the taxpayer 
furnishes evidence satisfactory to the Commissioner showing the amount 
of income derived from sources without the United States, and all ether 
information necessary for the verification and computation of such credits. 

(f) Taxes of Formgn Subsidiary.—For the purposes of this section a 
domestic corporation which owns a majority of the voting stock of a foreign 
corporation from which it receives dividends (not deductible under section 
23 (Pp) in any taxable year shall be deemed to have paid the same propor- 
tion of any income, war-profits, or excess-profits taxes paid by such foreign 
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country or to any possession of the United 
to the accumulated profits of such foreign 
dividends were paid, which the amount of 
dividends bears to the amount of such accumulated profits: Provided, 
the eredit allowed to any domestic corporation under this subsection 
Im no case exceed the same proportion of the taxes against which it is 
credited, which the amount of such dividends bears to the amount of the 
entire net income of the domestic corporation in which such dividends are 
included. The term ‘accumulated profits’’ when used in this subsection 
in reference to a foreign corporation, means the amount of its gains, profits, 
or income in excess of the income, war-profits, and excess-profits taxes 
imposed upon or with respect te such profits or income; and the Commis- 
sioner with the approval of the Secretary shall have full power to determine 
from the accumulated profits of what year or years such dividends were 
paid; treating dividends paid in the first sixty days of any year as having 
been paid from the accumulated profits of the preceding year or years 
(unless to his satisfaction shown otherwise), and in other respects treating 
dividends as having been paid from the most recently accuraulated gains, 
profits, or earnings. In the case of a foreign corporation, the income, war- 
profits, and excess-profits taxes of which are determined on the basis of 
an accounting period of less than one year, the word ‘“‘year’’ as used in this 
subsection shall be construed to mean such accounting period. 

(g) Corporations Treated as Foreign.—For the purposes of this section 
the following corporations shall be treated as foreign corporations: 

(1) A corporation entitled to the benefits of section 251, by reason of 
receiving a large percentage of its gross income from sources within a pos- 
session of the United States; 

(2) A corporation organized under the China Trade Act, 1922, and en- 
titled to the credit provided for in section 261. 





Sec. 132—-Payments Under 1926 Act. 


Any amount paid before or after the enactment of this Act on account 
of the tax imposed for a fiscal year beginning in 1927 and ending in 1928 by 
Title II of the Revenue Act of 1926 shall be credited toward the payment 
of the tax imposed for sueh fiscal year by this Act, and if the ameunt so 
paid exceeds the amount of such tax imposed by this Act, the excess shall 
be credited or refunded in accordance with the provisions of section 322. 


SUPPLEMENT—D—RETURNS AND PAYMENT OF TAX. 
{Supplementary to Subtitle B, Part V ]. 


Sec. 141—Consolidated Returns of Corporations—1929 and Subse- 
quent Taxable Years. 


(a) Privilege to File Consolidated Returns.—An affiliated group of 
corporations shall, subject to the provisions of this section , have the privilege 
of making a consolidated retur:: for the taxable year 1929 or any subsequent 
taxable year, in lieu of separate returns. The making of a consolidated 
return shall be upon the condition that all the corporations which have been 
members of the affiliated group at any time during the taxable year for 
which the return is made consent to all the regulations under subsection 
(b) prescribed prior to the making of such return; and the making of a 
consolidated return shall be considered as such consent. In the case of a 
corporation which is a member of the affiliated group for a fractional part of 
the year the consolidated return shall include the income of such corporation 
for such part of the year as it is a member of the affiliated group. 

(b) Regulations.—The Commissioner, with the approval of the Secretary, 
shall prescribe such regulations as he may deem necessary in order that the 
tax liability of an affiliated group of corporations making a consolidated 
return and of each corporation in the group, both during and after the 
period of affiliation, may be determined, computed, assessed, collected, 
and adjusted in such manner as clearly te reflect the income and to prevent 
avoidance of tax liability. 

(c) Computation and Payment of Tax.—In any case in which a consoli- 
dated return is made the tax shall be determined, computed, assessed, col- 
lected, and adjusted in accordance with the regulations under subsection 
(b) prescribed prior to the date on which such return is made. Only one 
specific credit, computed as provided in section 26 (b), shall be allowed in 
computing the tax. 

(d) Definition of ‘Affiliated Group.’’—As used in this section an “‘affil- 
ated group’’ means one or more chains of corporations connected through 
stock ownership with a commen parent corporation if— 

(1) At least 95 per centum of the stock of each of the corporations (ex- 
except the common parent corporation) is owned directly by one or more 
of the other corporations; and 

(2) The common parent corporation owns directly at least 95 per centum 
of the stock of at least one of the other corporations. 

As used in this subsection the term ‘‘stock’’ does not include nonvoting 
stock which is limited and preferred as to dividends. 

(e) A consolidated return shall be made only for the domestic corpora- 
tions within the affillated group. An insurance company subject to the 
tax imposed by sections 201 and 204 shall not be included in the same con- 
solidated return with a corporation subject to the tax imposed by section 13. 

(f) China Trade Act Corporations.—A corporation organized under the 
China Trade Act, 1922, shall not be deemed to be affiliated with any other 
corporation within the meaning of this section. 

(g) Corporations Deriving Income from Possessions of United States.— 
For the purposes of this section a corporation entitled to the benefits of 
section 251, by reason of receiving a large percentage of its income from 
possessions of the United States, shall be treated as a foreign corporation. 

(h) Subsidiary Formed to Comply with Foreign Law.—In the case of a 
domestic corporation owning or controlling, directly or indirectly, 100 per 
centum of the capital stock (exclusive of directors’ qualifying shares) 
of a corporation organized under the laws of a contiguous foreign 
country and maintained solely for the purpose of complying with the laws 
of such country as to title and operation of property, such foreign corpora- 
tions may, at the option of the domestic corporation, be treated for the 
purpose of this title as a domestic corporation. 

(i) Suspension of Running of Statute of Limitations.—If a notice under 
section 272 (a) in respect of a deficiency for any taxable year is mailed to a 
corporation, the suspension of the running of the statute of limitations, 
provided in section 277, shall apply in the case of corporations with 
which such corporation made a consolidated return for such taxable year. 

(j) Allocation of Income and Deductions.—For allocation of income and 
deductions of related trades or businesses, see section 45. 


Sec, 142. Consolidated Returns of Corporations—Taxable Year 
1928. 


(a) Consolidated Returns Permitted.—Corporations which are affiliated 
within the meaning of this section may, for the taxable year 1928, make 
separate returns or, under regulations prescribed by the Commissioner with 
the approval of the Secretary, make a consolidated return of net income for 
the purpose of this title, in which case the taxes thereunder shall be computed 
and determined upon the basis of such return. If return for the taxable 
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year 1927 was made upon either of such bases, return for the taxable year 
1928 shall be upon the same basis unless permission to change the basis 
is granted by the Commissioner. 

(b) Computation and Payment of Tax.—In any case in which a tax is 
assessed upon the basis of a consolidated return, the total tax shall be com- 
puted in the first instance as a unit and shall then be assessed upon the 
respective affiliated corporations in such proportions as may be agreed 
upon among them or, in the absence of any such agreement, then en the 
basis of the net income properly assignable to each. There shall be allowed 
in computing the income tax only one specific credit computed as provided 
in section 26 (b). 

(c) Definition of Affiliation.—For the purpose of this section two or more 
domestic corporations shall be deemed to be affiliated (1) if one corporation 
owns at least 95 per centum of the stock of the other or others, or (2) if at 
least 95 per centum of the stock of two or more corporations is owned by 
the same interests. As used in this subsection the term “stock’’ does not. 
include nonvoting stock which is limited and preferred as to dividends. 

(d) China Trade Act Corporations.—A corporation organized under the 
China Trade Act, 1922, shall not be deemed to be affiliated with any other 
corporatien within the meaning of this section. 

(e) Corporations Deriving Income from Possessions of United States.— 
For the purpose of this section a corporation entitled to the benefits of 
section 251, by reason of receiving a large percentage of its income from 
possessions of the United States, shall be treated as a foreign corporation. 

(f) Suspension of Running of Statute of Limitations.—lIf a notice under 
section 272 (a) in respect of a deficiency for the taxable year 1928 is mailed 
to a corporation, the suspension of the running of the statute of limitations, 
previded in section 277, shall apply in the case of corporations with which 
such corporation made a consolidated return for such taxable year. 

(g) Allocation of Income and Deductions.—For allocation of income and 
deductions of related trades or businesses, see section 45. 


Sec. 143. Fiduciary Returns. 


(a) Requirement of Return.—Every fiduciary (except a receiver ap- 
pointed by authority of law in possession of part only of the property of an 
individual) shall make under oath a return for any of the following indi- 
viduals, estates, or trusts for which he acts, stating specifically the items of 
gross income thereof and the deductions and credits allowed under this 
title— 

(1) Every individual having a net income for the taxable year of $1,500 
or over, if single, or if married and not living with husband or wife; 

(2) Every individual having a net income for the taxable year of $3,500 
or over, if married and living with husband or wife; 

(3) Every individual having a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income; 

(4) Every estate or trust the net income of which for the taxable year is 
$1,500 or over; 

(5) Every estate or trust the gross income of which for the taxable year 
is $5,000 or over, regardless of the amount of the net income; and 

(6) Every estate or trust of which any beneficiary is a nonresident alien. 

(b) Joint Fiduciaries.—Under such regulations as the Commissioner with 
the approval of the Secretary may prescribe a return made by one of two 
or more joint fiduciaries and filed in the office of the collector of the district 
where such fiduciary resides shall be sufficient compliance with the above 
requirement. Such fiduciary shall make oath (1) that he hag sufficient 
knowledge of the affairs of the individual, estate or trust for which the return 
is made, to enable him to make the return, and (2) that the return is, to the 
best of his knowledge and belief, true and correct. : 

(c) Law Applicable to Fiduciaries.—Any fiduciary required to make a 
return under this title shall be subject to all the provisions of law which 
apply to individuals. 


Sec. 144. Withholding of Tax at Source. 


(a) Tax-free Covenant Bonds.— 

(1) Requirement of Withholding.—In any case where bonds, mortgages, 
or deeds of trust, or other similar obligations of a corporation contain a 
contract or provision by which the obligor agrees to pay any portion of the 
tax imposed by this title upon the obligee, or to reimburse the obligee for 
any portion of the tax, or to pay the interest without deduction for any tax 
which the obligor may be required or permitted to pay thereon, or to retain 
therefrom under any law of the United States, the obligor shall deduct and 
withhold a tax equal to 2 per centum of the interest upon such bonds, mort- 
gages, deeds of trust, or other obligations, whether such interest is payable 
annually or at shorter or longer periods, if payable to an individual, a part- 
nership, or a foreign corporation not engaged in trade or business within 
the United States and not having any office or place of business therein: 
Provided, That if the liability assumed by the obligor does not exceed 2 
per centum of the interest, then the deduction and withholding shall, after 
the date of the enactment of this Act, be at the following rates: (A) 5 per 
centum in the case of a nonresident alien individual, or of any partnership 
not engaged in trade or business within the United States and not having 
any office or place of business therein and composed in whole or in part of 
nonresident aliens, (B) 12 per centum in the case of such a foreign corpora- 
tion, and (C) 2 per centum in the case of other individuals and partnerships: 
Provided further, That if the owners of such obligations are not known to 
the withholding agent the Commissioner may authorize such deduction 
and withholding to be at the rate of 2 per centum, or, if the liability assumed 
by the obligor does not exceed 2 per centum of the interest, then at the rate 
of 5 per centum. 

(2) Benefit of Credits Against Net Income.—Such deduction and with- 
holding shall not be required in the case of a citizen or resident entitled to 
receive such interest, if he files with the withholding agent on or before 
February 1 a signed notice in writing claiming the benefit of the credits 
provided in section 25 (c) and (d); nor in the case of a nonresident alien in- 
dividual if so provided for in regulations prescribed by the Commissioner 
under section 215. 

(3) Withholding at Lower Rate.—Such deduction and withholding shall 
be at the rate of 114 per centum instead of at the rate of 2 per centum in the 
case of a citizen or resident entitled to receive such interest if he files with 
the withholding agent on or before February 1 a signed notice in writing 
that his net income in excess of the credits against net income provided in 
section 25 does not exceed $4,000. 

(4) Income of Obligor aud Obligee.—The obligor shall not be allowed a 
deduction for the payment of the tax imposed by this title, or any other tax 
paid pursuant te the tax-free covenant clause, nor shall such tax be included 
in the gross income of the obligee. 

(b) Nonresident Aliens.—All persons, in whatever capacity acting, in- 
cluding lessees or mortgagors of real or personal property, fiduciaries, em- 
ployers, and all officers and employees of the United States, having the 
control, receipt, custody, disposal, or payment of interest (except interest 
on deposits with persons carrying on the banking business paid to persons 
not engaged in business in the United States and not having an office or 
place of business therein), rent, salaries, wages, premiums, annuities, 
compensations, remunerations, emoluments, or other fixed or deter- 
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minable annual or periodical gains, profits, and income, of any nonresident 
alien individual, or of any partnership not engaged in trade or business 
within the United States and not having any office or place of business 
therein and composed in whole or in part of nonresident aliens (other 
than income received as dividends of the class allowed as a credit by 
section 25 (a) ),shall (except in the cases provided for in subsection (a) 
of this section and except as otherwise provided in regulations prescribed 
by the Commissioner under section 215) deduct and withhold from such 
annual or periodical gains, profits, and income a tax equal to 5 per centum 
thereof: Provided, That the Commissioner may authorize such tax to 
be deducted and withheld from the interest upon any securities the owners 
of which are not known to the withholding agent. 

(c) Return and Payment.—Every person required to deduct and with- 
hold any tax under this section shall make return thereof on or before March 
15 of each year and shall on or before June 15, in lieu of the time prescribed 
in section 56, pay the tax to the official of the United States Government au- 
thorized to receive it. Every such person is hereby made liable for such tax 
and is hereby indemnified against the claims and demands of any person for 
the amount of any payments made in accordance with the provisions of this 
section. 

(d) Income of Recipient.—Income upon which any tax is required to 
be withheld at the source under this section shall be included in the return 
of the recipient of such income, but any amount of tax so withheld shall 
be credited against the amount of income tax as computed in such return. 

(e) Tax Paid by Recipient.—If any tax required under this section to be 
deducted and withheld is paid by the recipient of the income, it shall not 
be re-collected from the withholding agent; nor in cases in which the tax 
is so paid shall any penalty be imposed upon or collected from the re- 
cipient of the income or the withholding agent for failure to return or 
pay the same, unless such failure was fraudulent and for the purpose of 
evading payment. 

(f) Refunds and Credits.—Where there has been an overpayment of tax 
under this section any refund or credit made under the provisions of section 
322 shall be made to the withholding agents unless the amount of such tax 
was actually withheld by the withholding agent. 


Sec. 145. Payment of Corporation Income Tax at Source. 


In the case of foreign corporations subject to taxation under this title not 
engaged in trade or business within the United States and not having any 
office or place of business therein, there shall be deducted and withheld 
at the source in the same manner and upon the same items of income as is 
provided in section 144 a tax equal to 13 4 per centum thereof in respect of all 
payments of income made before the enactment of this Act, and equal to 12 
per centum thereof in respect of all payments of income made after the 
enactment of this Act, and such tax shall be returned and paid in the same 
manner and subject to the same conditions as provided in that section: 
Provided, That in the case of interest described in subsection (a) of that 
section (relating to tax-free covenant bonds) the deduction and withholding 
shall be at the rate specified in such subsection. 


Sec. 146. Penalties. 


(a) Any person required under this title to pay any tax, or required by 
law or regulations made under authority thereof to make a return, keep 
any records, or supply any information, for the purposes of the computa- 
tion, assessment, or collection of any tax imposed by this title, who willfully 
fails to pay such tax, make such return, keep such records, or supply in- 
formation, at the time or times required by law or regulations, shall, in 
add.tion to other penalties provided by law, be guilty of a misdemeanor and, 
upon conviction thereof, be fined not more than $10,000, or imprisoned 
for not more than one year, or both, together with the costs of prosecution. 

(b) Any person required under this title to collect, account for, and pay 
over any tax imposed by this title, who willfully fails to collect or truth- 
fully account for and pay over such tax, and any person who wiilfully at- 
tempts in any manner to evade or defeat any tax imposed by this title 
or the payment thereof, shall, in addition to other penalties provided by 
law, be guilty of a felony and, upon conviction thereof, be fined not more 
than $10,000, or imprisoned for not more than five years, or both, together 
with the costs of prosecution. 

(c) The term “person” as used in this section includes an officer or em- 
ployee of a corporation or a member or employee of a partnership, who as 
suck officer, employee, or member is under a duty to perform the act in 
respect of which the violation occurs. 


Sec. 147, Closing by Commissioner of Taxable Year. 


(a) Tax in Jeopardy.—If the Commissioner finds that a taxpayer designs 
quickly to depart from the United States or to remove his property there- 
from, or to conceal himself or his property therein, or to do any other act 
tending to prejudice or to render wholly or partly ineffectual proceedings 
to collect the tax for the taxable year than last past or the taxable year then 
current unless such proceedings be brought without delay, the Commissioner 
shall declare the taxable period for such taxpayer immediately terminated 
and shall cause notice of such finding and declaration to be given the tax- 
payer, together with a demand for immediate payment of the tax for the 
taxable period so declared terminated and of the tax for the preceding 
taxable year or so much of such tax as is unpaid, whether or not the time 
otherwise allowed by law for filing return and paying the tax has expired; 
and such taxes shall thereupon become immediately due and payable. In 
any proceeding in court brought to enforce payment of taxes made due and 
payable by virtue of the provisions of this section the finding of the Commis- 
sioner, made as herein provided, whether made after notice to the taxpayer 
or not, shall be for all purposes presumptive evidence of the taxpayer's 
design. 

(b) Security for Payment.—A taxpayer who is not in default in making 
any return or paying income, war profits, or excess-profits tax under any 
Act of Congress may furnish to the United States, under regulations to be 
prescribed by the Commissioner, with the approval of the Secretary, 
security approved by the Commissioner that he will duly make the return 
next thereafter required to be filed and pay the tax next thereafter required 
to be paid. The Commissioner may approve and accept in like manner 
security for return and payment of taxes made due and payable by virtue 
of the provisions of this section, provided the taxpayer has paid in full all 
other income, war-profits, or excess-profits taxes due from him under any 
Act of Congress. 

(c) Same—Exception from Section.—lIf security is approved and ac- 
cepted pursuant to the provisions of this section and such further or other 
security with respect to the tax or taxes covered thereby is given as the 
Commissioner shall from time to time find necessary and require, payment 
of such taxes shall not be enforced by any proceedings under the provisions 
of this section prior to the expiration of the time otherwise allowed for pay- 
ing such respective taxes. 

(d) Citizens.—In the case of a citizen of the United States or of a pos- 
session of the United States about to depart from the United States the 
Gommissioner may, at his discretion, waive any or all of the requirements 
placed on the taxpayer by this section} 











(e) Departure of Alien.—No alien shall depart from the United States 
unless he first procures frem the collector or agent in charge a certificate 
that he has complied with all the obligations imposed upon him by the 
income, war-profits, and excess-profits tax laws. 

(f)_ Addition to Tax.—If a taxpayer violates or attempts to violate this 
section there shall, in addition to all other penalties, be added as part of 
the tax 25 per centum of the total amount of the tax or deficiency in the 
tax, together with interest at the rate of 1 per centum a month from the 
time the tax became due. 


Sec. 148. Information at Source. 


(a) Payments of $1,500 or More.—All persons, in whatever capacity 
acting, including lessees or mortgagors of real or personal property, fidu- 
ciaries, and employers, making payment to another person, of interest, rent, 
salaries, wages, premiums, annuities, compensations, remunerations, emolu- 
ments, or other fixed or determinable gains, profits, and income (other than 
Payments described in section 149 (a) or 150), of $1,500 or more in any 
taxable year, or, in the case of such payments made by the United States, 
the officers or employees of the United States having information as to such 
payments and required to make returns in regard thereto by the regulations 
hereinafter provided for, shall render a true and accurate return to the 
Commissioner, under such regulations and in such form and manner and to 
such extent as may be prescribed by him with the approval of the Secre- 
tary, setting forth the amount of such gains, profits, and income, and the 
name and address of the recipient of such payment. 

(b) Returns Regardless of Amount of Payment.—Such returns may be 
required, regardless of amounts, (1) in the case of payments of interest upon 
bonds, mortgages, deeds of trust, or other similar obligations of corpora- 
tions, and (2) in the case of collections of items (not payable in the United 
States) of interest upon the bonds of foreign countries and interest upon 
the bonds of and dividends from foreign corporations by persons under- 
taking as a matter of business or for profit the collection of foreign payments 
of such interest or dividends by means of coupons, checks, or bills of 
exchange. 

(c) Recipient to Furnish Name and Address.—When necessary to make 
effective the provisions of this section the name and address of the recipient 
of income shall be furnished upon demand of the person paying the income. 

(d) Obligations of United States.—The provisions of this section shall 
not apply to the payment of interest on obligations of the United States. 


Sec. 149. Information by Corporations. 


(a) Dividend Payments.—Every corporation subject to the tax imposed 
by this title shall, when required by the Commissioner, render a correct 
return, duly verified under oath, of its payments of dividends, stating the 
name and address of each shareholder, the number of shares owned by him, 
and the amount of dividends paid to him. 

(b) Profits of Taxable Year Declared as Dividends.—There shall be in- 
cluded in the return or appended thereto a statement of such facts as will 
enable the Commissioner to determine the portion of the earnings or profits 
of the corporation (including gains, profits and income not taxed) accumu- 
lated during the taxable year for which the return is made, which have 
been distributed or ordered to be distributed, respectively, to its share- 
holders during such year. 

(c) Accumulated Gains and Profits.—When requested by the Commis- 
sioner, or any collector, every corporation shall forward to him a correct 
statement of accumulated gains and profits and the names and addresses 
of the individuals or shareholders who would be entitled to the same is 
divided or distributed, and of the amounts that would be payable to each 


Sec. 150. Returns of Brokers. 


Every person doing business as a broker shall, when required by the 
Commissioner, render a correct return duly verified under oath, under such 
rules and regulations as the Commissioner, with the approval of the Secre- 
tary, may prescribe, showing the names of customers for whom such 
person has transacted any business, with such details as to profits, losses, 
or other information which the Commissioner may require, as to each of 
such customers, as will enable the Commissioner to determine whether all 
income tax due on profits or gains of such customers has been paid. 


Sec. 151—Collection of Foreign Items. 


All persons undertaking as a matter of business or for profit the collection 
of foreign payments of interest or dividends by means of coupons, checks, or 
bills of exchange shall obtain a license from the Commissioner and shall be 
subject to such regulations enabling the Government to obtain the informa- 
tion required under this title-as ¢@re Commissioner, with the approval of 
the Secretary, shall prescribe; and whoever knowingly undertakes to col- 
lect such payments without having obtained a license therefor, or without 
complying with such regulations, shall be guilty of misdemeanor and shall 
be fined net more than $5,000 or imprisoned for not more than one year, or 
both. 


SUPPLEMENT E—ESTATES AND TRUSTS. 


Sec. 161—Imposition of Tax. 


(a) Application of Tax.—The taxes imposed by this title upon individuals 
shall apply to the income of estates or of any kind of property held in trust, 
including— 

(1) Income accumulated in trust for the benefit of unborn or unascer- 
tained persons or persons with contingent interests, and income accumulated 
or held for future distribution under the terms of the will or trust; 

(2) Income which is to be distributed currently by the fiduciary to the 
beneficiaries, and income collected by a guardian of an infant which is to be 
held or distributed as the court may direct; 

(3) Income received by estates of deceased persons during the period of 
administration or settlement of the estate; and 

(4) Income which, in the discretion of the fiduciary, may be either dis- 
tributed to the beneficiaries or accumulated. 

(b) Computation and Payment.—The tax shall be computed upon the 
net income of the estate or trust, and shall be paid by the fiduciary, except 
as provided in section 166 (relating to revocable trusts) and section 167 
(relating to income for benefit of the grantor). For return made by bene- 
ficiary, see section 143. 


Sec. 162—Net Income. 


The net income of the estate or trust shall be computed in the same man- 
ner and on the same basis as in the case of an individual, except that— 

(a) There shall be allowed as a deduction (in lieu of the deduction for 
charitable, and so forth, contributions authorized by section 23 (n) any 
part of the gross income, without limitation, which pursuant to the terms of 
the will or deed creating the trust, is during the taxable year paid or per 
manently set aside for the purposes and in the manner specified in section 
23 (n), or is to be used exclusively for religious, charitable, scientific, literary, 
or educational purposes, or for the prevention of cruelty to children or 
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animals, or for the establishment, acquisition, maintenance or operation of a 
public cemetery not operated for profit; 

(b) There shall be allowed as an additional deduction in computing the 
net income of the estate or trust the amount of the income of the estate or 
trust for its taxable year which is to be distributed currently by the fidu- 
ciary to the beneficiaries, and the amount of the income collected by a 
guardian of an infant which is to be held or distributed as the court may 
direct, but the amount so allowed as a deduction shall be included in com- 
puting the net income of the beneficiaries whether distributed to them or 
not. Any amount allowed as a deduction under this paragraph shail not 
be allowed as a deduction under subsection (c) of this section in the same or 
any succeeding taxable year; 

(c) In the case of income received by estates of deceased persons during 
the period of administration or settlement of the estate, and in the case of 
income which, in the discretion of the fiduciary, may be either distributed to 
the beneficiary or accumulated, there shall be allowed as an additional de- 
duction in computing the net income of the estate or trust the amount of 
the income of the estate or trust for its taxable year which is properly paid 
or credited during such year to any legatee, heir, or beneficiary, but the 
amount so allowed as a deduction shall be included in computing the net 
income of the legatee, heir, or beneficiary. 


Sec. 163—Credits Against Net Income. 


(a) Credits of Estate or Trust.—¥For the purpose of the normal tax the es- 
tate or trust shall be allowed the same persona! exemption as is allowed to a 
single person under section 25 (c), and, if no part of the income of the estate 
or trust is included in computing the net income of any legatee, heir, or 
beneficiary, then in addition the same credits against net income for divi- 
dends and interest as are allowed by section 25 (a) and (b). 

(b) Credits of Beneficiary.—If any part of the income of an estate or 
trust is included in computing the net income of any legatee, heir, or bene- 
ficilary, such legatee, heir, or beneficiary shall, for the purpose of the 
normal tax, be allowed as credits against net income, in addition to the 
credits allowed to him under section 25, his proportionate share of such 
amounts of dividends and interest specified in section 25 (a) and (b) as 
are, under this Supplement, required to be included in computing his net 
income. Any remaining portion of such amounts specified in section 25 
(a) and (b) shall, for the purpose of the normal tax, be allowed as credits 
to the estate or trust. 


Sec. 164. Different Taxable Years. 


If the taxable year of a beneficiary is different from that of the estate or 
trust, the amount which-he is required, under section 162 (b), to include in 
computing his net income, shall be based upon the income of the estate 
or trust for any taxable year of the estate or trust ending within his taxable 
year. 


Sec. 165. Employees’ Trusts. 


A trust created by an employer as a part of a stock bonus, pension, or 
profit-sharing plan for the exclusive benefit of some or all of his employees, 
to which contributions are made by such employer, or employees, or both, 
for the purpose of distributing to such employees the earnings and principal 
of the fund accumulated by the trust in accordance with such plan, shall 
not be taxable under section 161, but the amount contributed to such fund 
by the employer and all earnings of such fund shall be taxed to the dis- 
tributee in the year in which distributed or made available to him. Such 
distributees shall for the purpose of the normal tax be allowed as credits 
against net income such part of the amount so distributed or made available 
as represents the items of dividends and interest specified in section 25 
(a) and (b). 


Sec. 166. Revocable Trusts. 


Where the grantor of a trust has, at any time during the taxable year, 
either alone or in conjunction with any person not a beneficiary of the trust, 
the power to revest in himself title to any part of the corpus of the trust, 
then the income of such part of the trust for such taxable year shall be 
included in computing the net income of the grantor. 


Sec. 167. Income for Benefit of Grantor. 


Where any part of the income of a trust may, in the discretion of the 
grantor of the trust, either alone or in conjunction with any person not a 
beneficiary of the trust, be distributed to the grantor or be held or accumu- 
lated for future distribution to him, or where any part of the income of a 
trust is or may be applied to the payment of premiums upon policies of 
insurance on the life of the grantor (except policies of insurance irrevocably 
payable for the purposes and in the manner specified in section 23 (n), 
relating to the so-called ‘‘charitable contribution’ deduction), such part of 
the income of the trust shall be inc.uded in computing the net income 
of the grantor. 


Sec. 168. Capital Net Gains and Losses. 


In the case of an estate or trust, or of a beneficiary of an estate or trust, 
the proper part of each share of the net income which consists, respectively, 
of ordinary net income, capital net gain, or capital net loss, shall be deter- 
mined under rules and regulations to be prescribed by the Commissioner 
with the approval of the Secretary, and shall be separately shown in the 
return of the estate or trust, and shall be taxed to the beneficiary or to the 
estate or trust as provided in this Supplement, but at the rates and in the 
manner provided in section 101 (a) and (b), relating to capital net gains and 
losses. 


Sec. 169. Net Losses. 


The benefit of the special deduction for net losses allowed by section 117 
shall be allowed to an estate or trust under regulations prescribed by the 
Commissioner with the approval of the Secretary. 


Sec. 170. Taxes of Foreign Countries and Possessions 
of United States. 


The amount of income, war-profits, and excess-profits taxes imposed by 
fereign countries or possessions of the United States shall be allowed as 
credit against the tax of the beneficiary of an estate or trust to the extent 
provided in section 131. 


SUPPLEMENT F—PARTNERSHIPS. 
Sec. 181. Partnership Not Taxable, 


Individuals carrying on business in partnership shall be liable for income 
tax only in their individual capacity. 





Sec, 182. Tax of Partners. 


(a) General Rule.—There shall be included in computing the net income 
ef each partner his distributive share, whether distributed or not, of the net 
income of the partnership for the taxable year. If the taxable year of a 
partner is different from that of the partnership, the amount so included 
shall be based upon the income of the partnership for any taxable year of 
the partnership ending within his taxable year. 

(b) Partnership Year Embracing Calendar Years with Different Laws.— 
If a fiscal year of a partnership begins in one calendar year and ends in 
another calendar year, and the law applicable to the second calendar year 
is different from the law applicable to the first calendar year, then 

(1) the rates for the calendar year during which such fiscal year begins 
shall apply to an amount of each partner’s share of such partnership net 
income (determined under the law applicable to such calendar year) equal 
to the proportion which the part of such fiscal year falling within such 
calendar year bears to the full fiscal year, and 

(2) the rates for the calendar year during which such fiscal year ends 
shall apply to an amount of each partnership net income (determined under 
the law applicable to such calendar year) equal to the proportion which the 
part of such fiscal year falling within such calendar year bears to the full 
fiscal year. 

In such cases the part of such income subject to the rates in effect for the 
most recent calendar year shall be added to the other income of the tax- 
Payer subject to such rates and the resulting amount shall be placed in the 
lower brackets of the rate schedule applicable to such year, and the part of 
such income subject to the rates in effect for the next preceding calendar 
year shall be placed in the next higher brackets of the rate schedule appli- 
cable to such year. 


Sec. 183. Computation of Partnership Income. 


The net income of the partnership shall be computed in the same manner 
and on the same basis as in the case of an individual, except that the so- 
called “charitable contribution” deduction provided in section 23 (n) shall 
not be allowed. 


Sec. 184. Credits Against Net Income. 


The partner shall, for the purpose of the normal tax, be allowed as a 
credit against his net income, in addition to the credits allowed to him under 
section 25, his proportionate share of such amounts of dividends and interest 
specified in section 25 (a) and (b) as are received by the partnership. 


Sec. 185. Earned Income. 


In the case of the members of a partnership the proper part of each share 
of the net income which consists of earned income shall be determined under 
rules and regulations to be prescribed by the Commissioner with the approval 
of the Secretary and shall be separately shown in the return of the part- 
nership and shall be taxed to the member as provided in this Supplement. 


Sec. 186. Capital Net Gains and Losses. 


In the case of the members of a partnership the proper part of each share 
of the net income which consists, respectively, of ordinary net income, 
capital net gain, or capital net loss, shall be determined under rules and 
regulations to be prescribed by the Commissioner with the approval of the 
Secretary, and shall be separately shown in the return of the partnership 
and shall be taxed to the member as provided in this Supplement, but at the 
rates and in the manner provided in section 101 (a) and (b), relating to 
capital net gains and losses. 


Sec. 187. Net Losses. 


The benefit of the special deduction for net losses allowed by section 117 
shall be allowed to the members of a partnership under regulations pre- 
scribed by the Commissioner with the approval of the Secretary. 


Sec. 188. Taxes of Foreign Countries and Possessions of United 
States. 


The amount of income, war-profits, and excess-profits taxes imposed by 
foreign countries or possessions of the United Statcs shall be allowed as a 
credit against the tax of the member of a partnership to the extent provided 
in section 131. 


Sec. 189. Partnership Returns. 


Every partnership shall make a return for each taxable year, stating 
specifically the items of its gross income and the deductions allowed by this 
title, and shall include in the return the names and addresses of the indi- 
viduals who would be entitled to share in the net income if distributed and 
the amount of the distributive share of each individual. The return shall 
be sworn to by any ene of the partners. 


SUPPLFMENT G—INSURANCE COMPANIES, 
Sec. 201—Tax on Life Insurance Companies. 


(a) Definition. —When used in this title the term “life insurance com- 
pany’’ means an insurance company engaged in the business of issuing life 
insurance and annuity contracts (including contracts of combined life, 
health, and accident insurance), the reserve funds of which are held for the 
fulfillment of such contracts comprise more than 50 per centum of its total 
reserve funds. 

(b) Rate of Tax.—In lieu of the tax imposed by section 13, there shall be 
levied, collected, and paid for each taxable year upon the net income of 
every life insurance company a tax as follows: 

(1) In the case of a domestic life insurance company, 12 per centum of 
its net income; 

(2) In the case of a foreign life insurance company, 12 per centum of 
its net income from sources within the United States. 


Sec. 202—Gross Income of Life Insurance Companies. 


(a) In the case of a life insurance company the term “gross income” 
means the gross amount of income received during the taxable year from 
interest, dividends and rents. 

(b) The term “reserve funds required by law’’ includes, in the case of 
assessment insurance, sums actually deposited by any company or associa- 
tion with State or Territorial officers pursuant to law as guaranty or reserve 
funds, and any funds maintained under the charter or articles of incorpora- 
tion of the company or association exclusively for the payment of claims 
arising under certificates of membership or policies issued upon the assess- 
ment plan and not subject to any other use. 


Sec. 203—Net income of Life Insurance Companies. 


(a) General Rule.—In the case of a life insurance company the term 
*‘net income” means the gross income less— 
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@ (1) Tax-free Interest.—The amount of interest received during the taxa- 
ble year which under section 22 (b) is exempt from taxation under this 
title; 

(2) Reserve Funds.—An amount equal to the excess, if any, over the 
deduction specified in paragraph (1) of this subsection, of 4 per centum 
of the mean of the reserve funds required by law and held at the beginning 
and end of the taxable year, plus (in case of life insurance companies 
issuing policies covering life, health, and accident insurance combined in 
one policy issued on the weekly premium payment plan, continuing for 
life and not subject to cancellation) 4 per centum of the mean of such 
reserve funds (not required by law) held at the beginning and end of the 
taxable year, as the Commissioner finds to be necessary for the protection 
of the holders of such policies only; 

(3) Dividends.—The amount received as dividends (A) from a domestic 
corporation other than a corporation entitled te the benefits of section 251, 
and other than a corporation organized under the China Trade Act, 1922, 
or (B) from any foreign corporation when it is shown to the satisfaction 
of the Commissioner that more than 50 per centum of the gross income 
of such foreign corporation for the three-year period ending with the close 
of its taxable year preceding the declaration of such dividends (or for such 
part of such period as the foreign corporation has been in existence) was 
derived from sources within the United States as determined under 
section 119; 

(4) Reserve for Dividends.—An amount equal to 2 per centum of any 
sums held at the end of the taxable year as a reserve for dividends (other 
than dividends payable during the year following the taxable year) the 
payment of which is deferred for a period of not less than five years from 
the date of the policy contract; 

(5) Investment Expenses.—Investment expenses paid during the taxable 
year: Provided, That if any general expenses are in part assigned to or 
included in the investment expenses, the total deduction under this para- 
hraph shall not exceed ene-fourth ef 1 per centum of the book value of 
the mean of the invested assets held at the beginning and end of the taxable 
year; 

(6) Real Estate Expenses.—Taxes and other expenses paid during the 
taxable year exclusively upon or with respect to the real estate owned by 
the company, not including taxes assessed against local benefits of a kind 
tending to increase the value of the property assessed, and not including 
any amount paid out for new buildings, or for permanent improvements 
or betterments made to increase the value of any property. ‘The deduction 
allowed by this paragraph shall be allowed in the case of taxes imposed 
upon a shareholder of a company upon his interest as shareholder, which 
are paid by the company without reimbursement from the shareholder, 
but in such cases no deduction shall be allowed the shareholder for the 
amount of such taxes; 

(7) Depreciation.—A reasonable allowance for the exhaustion, wear 
and tear of property, including a reasonable allowance for obsolescence; 

(8) Interest.—All interest paid or accrued within the taxable year on its 
indebtedness, except on indebtedness incurred or continued to purchase 
or carry obligations or securities (other than obligations ef the United 
States issued after Sept. 24, 1917, and originally subscribed for by the 
taxpayer) the interest upon which is wholly exempt from taxation under 
this title; and 

(9) Specific Exemption.—In the case of a domestic life insurance com- 
pany, the net income of which (computed without the benefit of this 
paragraph) is $25,000 or less, the sum ef $3,000; but if the net income is 
more than $25,000 the tax imposed by section 201 shall not exceed the 
tax which would be payable if the $3,000 credit were allowed, plus the 
amount of the net income in excess of $25,000. 

(b) Rental Value of Real Estate.—No deduction shall be made under 
subsections (a) (6) and (7) of this section on account of any real estate 
owned and occupied in whole or in part by a life insurance company unless 
there is included in the return of gross income the rental value of the spaee 
so occupied. Such rental value shall be not less than a sum which in 
addition to any rents received from other tenants shall provide a net 
income (after deducting taxes, depreciation, and all other expenses) at 
the rate of 4 per centum per annum of the book value at the end of the 
taxable year of the real estate so owned or occupied. 

(c) Foreign Life Insurance Companies.—In the case of a foreign life 
insurance company the amount of its net income for any taxable year 
from sources within the United States shall be the same proportion of its 
net income for the taxable year from sources within and without the 
United States, which the reserve funds required by law and held by it 
at the end of the taxable year upon business transacted within the United 
States is of the reserve funds held by it at the end of the taxable year upon 
all business transacted. 


Sec, 204—Insurance Companies Other than Life or Mutual, 


(a) Imposition of Tax.—In lieu of the tax imposed by section 13 of this 
title, there shall be levied, collected, and paid for each taxable year upon 
the net income of every insurance company (other than a life or mutual 
insurance company) a tax as follows: 

(1) In the case of such a domestic insurance company 12 per centum 
ef its net income; 

(2) In the case of such a foreign insurance company, 12 per centum of 
its net income from sources within the United States. 

(b) Definition of Income, Etc.—In the case of an insurance company 
subject to the tax imposed by this section— 

(1) Gross income.—‘‘Gross income’’ means the sum of (A) the com- 
bined gross amount earned during the taxable year, from investment 
income and from underwriting income as provided in this subsection, 
computed on the basis of the underwriting and investment exhibit of the 
annual statement approved by the National Convention of Insurance 
Commissioners, and (B) gain during the taxable year from the sale or 
other disposition of property; 

(2) Net Income.—‘‘Net income” means the gross income as defined in 
paragraph (1) of this subsection less the deductions allowed by subsection 
(c) of this section. 

(3) Investment Income.—‘‘Investment income’’ means the gross amount 
of income earned during the taxable year from interest, dividends, and 
rents, computed as follows: 

To all interest, dividends, and rents received during the taxable year, 
add interest, dividends, and rents due and accrued at the end of the taxable 
year, and deduct all interest, dividends, and rents due and accrued at the 
end of the preceding taxable year; 

(4) Underwriting Income.—‘‘Underwriting income’’ means the pre- 
miums earned on insurance contracts during the taxable year less losses 
incurred and expenses incurred; 

(5) Premiums Earned.—‘'Premiums earned on insurance contracts 
during the taxable year’’ means an amount computed as follows: 

From the amount of gross premiums written on insurance contracts 
during the taxable year, deduct return premiums and premiums paid for 
reinsurance. To the result so obtained add ,unearned premiums on out- 
standing business at the end of the preceding taxable year and deduct 





unearned premiums on outstanding business at the end of the taxable year; 

(6) Losses Incurred.—‘‘Losses incurred’’ means losses incurred during 
the taxable year on insurance contracts, computed as follows: 

To losses paid during the taxable year, add salvage and reinsurance re- 
coverable outstanding at the end of the preceding taxable year, and deduct 
salvage and reinsurance recoverable outstanding at the end of the taxable 
year. To the result so obtained add all unpaid losses outstanding at the 
end of the taxable year and deduct unpaid losses outstanding at the end 
of the preceding taxable year; 

(7) Expenses Incurred.—‘‘Expenses incurred’’ means all expenses shown 
on the annual statement approved by the National Convention of Insur- 
ance Commissioners, and shall be computed as follows: 

To all expenses paid during the taxable year add expenses unpaid at the 
end of the taxable year and deduct expenses unpaid at the end of the pre- 
ceding taxable year. For the purpose of computing the net income sub- 
ject to the tax imposed by this section there shall be deducted from ex- 
penses incurred as defined in this paragraph all expenses incurred which 
are not allowed as deductions by subsection (c) of this section. 

(c) Deductions Allowed.—In computing the net income of an insurance. 
company subject to the tax imposed by this section there shall be allowed 
as deductions: 

(1) All ordinary and necessary expenses incurred, as provided in sec- 
tion 23 (a); 

(2) All interest as provided in section 23 (b); 

(3) Taxes as provided in section 23 (c); 

(4) Losses incurred as defined in subsections (b) (6) of this section; 

(5) Losses sustained during the taxable year from the sale or other dis- 
position of property; 

(6) Bad debts in the nature of agency balances and bills receivable 
ascertained to be worthless and charged off within the taxable year; 

(7) The amount received as dividends from corporations as provided in 
section 23 (p); 

(8) The amount of interest earned during the taxable year which under 
section 22 (b) (4) is exempt from taxation under this title, and the amount 
of interest allowed as a credit under section 26; 

(9) A reasonable allowance for the exhaustion, wear and tear of prop- 
erty, as provided in section 23 (k); 

(10) In the case of such a domestic insurance company, the net income 
of which (computed without the benefit of this paragraph) is $25,000 or 
less, the sum of $3,000; but if the net income is more than $25,000 the tax 
imposed by this section shall not exceed the tax which would be payable 
if the $3,000 credit were allowed, plus the amount of the net income in 
excess of $25,000. 

(d) Deductions of Foreign Corporations.—In the case of a foreign cor- 
poration the deductions allowed in this section shall be allowed to the 
extent provided in Supplement I. 

(e) Double Deductions.—Nothing in this section shall be construed te 
permit the same item to be twice deducted. 


Sec. 205, Net Losses. 


The benefit of the special deduction for net losses allowed by section 
117 shall be allowed to insurance companies subject to the tax imposed by 
section 201 or 204, under regulations prescribed by the Commissioner with 
the approval of the Secretary. 


Sec. 206. Taxes of Foreign Countries and Possessions of 
United States. 


The amount of income, war-profits, and excess-profits taxes imposed by 
foreign countries or possessions of the United States shall be allowed as a 
credit against the tax of a domestic insurance company subject to the tax 
imposed by section 201 or 204, to the extent provided in the case of a do- 
mestic corperation in section 131, and in such cases ‘‘net income”’ as used 
in that section means the net income as defined in this Supplement. 


Sec, 207. Computation of Gross Income, 


The gross income of insurance companies subject to the tax imposed by 
section 201 or 204 shall not be determined in the manner provided in sec- 
tion 119. 


Sec, 208. Mutual Insurance Companies Other Than Life. 


(a) Application of Title—Mutual insurance companies, other than life 
insurance companies, shall be taxable in the same manner as other cor- 
porations, except as hereimafter provided in this section. 

(b) Gross Income.—Mutual marine insurance companies shall include in 
gross income the gross premiums collected and received by them less amounts 
paid for reinsurance. 

(c) Deductions.—In addition to the deductions allowed to corporations 
by section 23 the following deductions to insurance companies shall also 
be allowed, unless otherwise allowed:— 

(1) Mutual Insurance Companies Other Than Life Insurance.—In the 
case of mutual insurance companies other than life insurance companies— 

(a) the net addition required by law to be made within the taxable year 
to reserve funds (including in the case of assessment insurance companies 
the actual deposit of sums with State or Territorial officers pursuant to law 
as additions to guaranty or reserve funds); and 

(b) the sums other than dividends paid within the taxable year on policy 
and annuity contracts. 

(2) Mutual Marine Insurance Companies.—In the case of mutual marine 
insurance companies, in addition to the deductions allowed in paragraph 
(1) of this subsection, unless otherwise allowed, amounts repaid to policy- 
holders on account of premiums previously paid by them, and interest paid 
upon such amounts between the ascertainment and the payment thereof; 

(3) Mutual Insurance Companies Other Than Life and Marine.—In the 
case of mutual insurance companies (including interinsurers and reciprocal 
underwriters, but not including mutual life or mutual marine insurance 
companies) requiring their members to make premium deposits to provide 
for losses and expenses, the amount of premium deposits returned to their 
policyholders and the amount of premium deposits retained for the pay- 
ment of losses, expenses, and reinsurance reserves. 


SUPPLEMENT H—NONRESIDENT ALIEN INDIVIDUALS. 


Sec. 211. Normal Tax. 


(a) General Rule.—In the case of a nonresident alien individual who is 
not a resident of a continguous country, the norma! tax shall be 5 per centum 
of the amount of the net income in excess of the credits against net income 
allowed to such individual. 

(b) Aliens Resident in Contiguous Countries.—In the case of an alien 
individual resident in a contiguous country, the normal tax shall be an 
amount equal to the sum of the following: 

(1) 1% per centum of the amount by which the part of the net income 
attributable to wages, salaries, professional fees, or other amounts received 
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States, exceeds the personal exemption and credit for dependents; but the 
amount taxable at such 134 per centum rate shall not exceed $4,000; 

(2) 3 per centum of the ameunt by which such part of the net income 
exceeds the sum of (a) the personal exemption and credit for dependents, 
plus (b) $4,000; but the amount taxable at such 3 per centum rate shall 
not exceed $4,000; and 

(3) 5 per centum of the amount ef the net income in excess of the sum 
of (a) the amount taxed under paragraphs (1) and (2) of this subsection 
Plus (b) the total credits against net income allowed to such individual. 

(c) In Lieu of Normal Tax Under Section 11.—The tax imposed by this 
section shall be in lieu of the normal tax imposed by section 11. 


Sec. 212. Gross Income. 


(a) General Rule.—In the case of a nonresident alien individual gross 
income includes only the gross inceme from sources within the United States. 

(b) Ships Under Foreign Flag.—The income of a nonresident alien indi- 
vidual which consists exclusively of earnings derived from the operation of 
a ship or ships documented under the laws of a foreign ceuntry which grants 
an equivalent exemption to citizens of the United States and to corpora- 
tions organized in the United States, shall not be included in gross income 
and shall be exempt from taxation under this title. 


Sec. 213. Deductions. 


(a) General Rule.—In the case of a nonresident alien individual the 
deductions shall be allowed only if and to the extent that they are con- 
nected with income from sources within the United States; and the proper 
appertionment and allocation of the deductions with respect to sources of 
income within and without the United States shall be determined as pro- 
vided in section 119, under rules and regulations prescribed by the Com- 
missioner with the approval of the Secretary. 

(b) Losses.— 

(1) The deduction, for losses not connected with the trade or business 
if incurred in transactions entered into for profit, allowed by section 23 (e) 
(2) shall be allowed whether or not connected with income from sources 
within the United States, but only if the profit, if such transaction had re- 
sulted in a profit, would be taxable under this title. 

(2) The deduction for losses of property not connected with the trade or 
business if arising from certain casualties or theft, allowed by section 23 
(e) (3), shall be allewed whether or net connected with income from sources 
within the United States, but only if the loss is of property within the 
United States. 

(c) Charitable, etc., Contributions.—The so-called “‘charitable centribu- 
tion” deduction allowed by section 23 (n) shall be allowed whether or not 
connected with income from sources within the United States, but only as 
to contributions or gifts made to domestic corporations, or to community 
chests, funds, or foundations, created in the United States, or to the voca- 
tional rehabilitation fund. 


Sec. 214. Credits Against Net Income. 


In the case of a nonresident alien individual the personal exemption 
allowed by section 25 (c) of this title shall be only $1,500. The credit for 
dependents allowed by section 25 (d) shall not be allowed in the case of a 
nonresident alien individual unless he is a resident of a contiguous country. 
These credits shall be determined by the status of the taxpayer on the last 
day of the taxable year, except that in case of death the rule provided in 
section 25 (e) (3) shall be applied. 


Sec. 215. Allowance of Deductions and Credits. 


(a) Return to Contain Information.—A nonresident alien individual 
shall receive the benefit of the deductions and credits allowed to him in 
this title only by filing or causing to be filed with the collector a true and 
accurate return of his total income received from all sources in the United 
States, in the manner prescribed in this title; including therein all the infor- 
mation which the Commissioner may deem necessary for the calculation 
of such deductions and credits. 

(b) Tax Withheld at Source.—The benefit of the personal exemption and 
credit for dependents, and of the reduced rate of tax provided for in sec- 
tion 211 (b), may, in the discretion of the Commissioner and under regu- 
lation prescribed by him with the approval of the Secretary, be received 
by a nonresident alien individual entitled thereto, by filing a claim therefor 
with the withholding agent. 


Sec. 216. Credits Against Tax. 


A nonresident alien individual shall not be allowed the credits against 
the tax for taxes of foreign countries and possessions of the United States 
allowed by section 131. 


Sec. 217. Returns. 


In the case of a nonresident alien individual the return, in lieu of the 
time prescribed in section 53 (a) (1), shall be made on or before the fif- 
teenth day of the sixth month following the close of the fiscal year, or, if 
the return is made on the basis of the calendar year, then on or before the 
15th day of June. 


Sec. 218. Payment of Tax. 


(a) Time of Payment.—In the case of a nonresident alien individual the 
total amount of tax imposed by this title shall be paid, in lieu of the time 
prescribed in section 56 (a), on the 15th day of June following the close of 
the calendar year, or, if the return should be made on the basis of a fiscal 
year, then om the fifteenth day of the sixth month following the close of 
the fiscal year. 

(b) Withholding at Source.—For withholding at source of tax on income 
ef nonresident aliens, see section 144. 


SUPPLEMENT I—FOREIGN CORPORATIONS. 
Sec. 231. Gross Income. 


(a) General Rule.—In the case of a foreign corporation gross income in- 
cludes only the gross income from sources within the United States. 

(b) Ships Under Foreign Flag.—The income of a foreign corporation, 
which consists exclusively of earnings derived from the operation of a ship 
or ships documented under the laws of a foreign country which grants an 
equivalent exemption to citizens of the United States and to corporations 
organized in the United States, shall not be included in gross income and 
shall be exempt from taxation under this title. 


Sec. 232. Deductions. 


In the case of a foreign corporation the deductions shall be allowed only 
if and to the extent that they are connected with income from sources within 
the United States; and the proper apportionment and allocation of the 
deductions with respect to sources within and without the United States 
shall be determined as provided in section 119, under rules and regulations 
prescribed by the Commissioner with the approval of the Secretary. 





Sec. 283. Allowance of Deductions and Credits. 


A foreign corporation shall receive the benefit of. the deductions and 
credits allowed to it in this title only by filing or causing to be filed with 
the collector a true and accurate return of its total income received from 
all sources in the United States, in the manner prescribed in this title; 
including therein all the information which the Commissioner may deem 
necessary for the calculation of such deductions and credits. 


Sec. 234. Credits Against Tax. 


Foreign corporations shall not be allowed the credits against the tax for 
agit how: giategraae th ge cone aaa ere United States allowed 


Sec. 235. Returns. 


In the case of a foreign corporation not having any office or place‘of 
business in the United States the return, in lieu of the time prescribed in 
section 53 (a) (1), shall be made on or before the fifteenth day of the sixth 
month following the close of the fiscal year, or, if the return is made on 
the basis of the calendar year then on or before the fifteenth day of June. 
If any foreign corporation has no office or place of business in the United 
States but has an agent in the United States, the return shall be made 
by the agent. 


Sec. 236. Payment of Tax. 


(a) Time of Payment.—In the case of a foreign corporation the total 
amount of tax imposed by this title shall be paid, in lieu of the time pre- 
scribed in section 56 (a), on the fifteenth day of June following the close 
of the calendar year, or, if the return should be made on the basis of a fiscal 
year, then on the fifteenth day of the sixth month following the close of 
the fiscal year. 

(b) Withholding at Source.—For withholding at source of tax on income 
of foreign corporations, see section 144. 


Sec. 237. Foreign Insurance Companies. 


For special provisions relating te foreign insurance companies, see Sup- 
plement G. 


Sec. 238. Affiliation. 


A foreign corporation shall not be deemed te be affiliated with any 
other corporation within the meaning of section 141 or 142. 


SUPPLEMENT J—POSSESSIONS OF THE UNITED STATES. 


Sec. 251. Income from Sources Within Possessions of United States. 


(a) General Rule.—In the case of citizens of the United States or demes- 
tic corporations, satisfying the following conditions, gross income means 
only gross income from sources within the United States:— 

(1) If 80 per centum or more of the gross income of such citizen or do- 
mestic corporation (computed without the benefit of this section), for the 
three-year period immediately preceding the close of the taxable year (or 
for such part of such period immediately preceding the close of such tax- 
able year as may be applicable) was derived from sources within a posses- 
sion of the United States; and 

(2) if, in the case of such corporation, 50 per centum or more of its 
gross income (computed without the benefit of this section) for such period 
or such part thereof was derived from the active conduct of a trade or busi- 
ness within a possession of the United States; or 

(3) if, in case of such citizen, 50 per centum, or more of his gross income 
(computed without the benefit of this section) for such period or such part 
thereof was derived from the active conduct of a trade or business within 
a@ possession of the United States either on his own account or as an em- 
ployee or agent of another. 

(b) Amounts Received in United States.—Notwithstanding the provi- 
sions of subsection (a) there shall be included in gross income all amounts 
received by such citizens or corporations within the United States, whether 
derived from sources within or without the United States. 

(c) Definition.—As used in this section the term “possession of the 
United States” does not include the Virgin Islands of the United States. 

(d) Deductions.— 

(1) Citizens of the United States entitled to the benefits of this section 
shall have the same deductions as are allowed by Supplement H in the 
case of a nonresident alien individual. 

(2) Domestic corporations entitled to the benefits of this section shall 
have the same deductions as are allowed by Supplement I in the case of a 
foreign corporation. 

(e) Credits Against Net Income.— 

(1) Citizens.—A citizen of the United States entitled to the benefits of 
this section shall be allowed a personal exemption of only $1,500 and shall 
not be allowed the credit for dependents provided in section 25 (d). The 
personal exemption shall be determined by the status of the taxpayer on 
the last day of the taxable year, except that in case of death the rule pro- 
vided in section 25 (e) (3) shall be applied. 

(2) A domestic corporation entitled to the benefits of this section shall 
not be allowed the specific credit of $3,000 provided in section 26. 

(f) Allowance of Deductions and Credits.—Citizens of the United States 
and domestic corporations entitled to the benefits of this section shall re- 
ceive the benefit of the deductions and credits allowed to them in this title 
only by filing or causing to be filed with the collector a true and accurate 
return of their total income received from all sources in the United States, 
in the manner prescribed in this title; including therein all the information 
which the Commissioner may deem necessary for the calculation of such 
deductions and credits. 

(g) Credits Against Tax.—Persons entitled to the benefits of this sec- 
tion shall not be allowed the credits against the tax for taxes of foreign 
countries and possessions of the United States allowed by section 131. 

(bh) Affiliation.—A corporation entitled to the benefits of this section 
shall not be deemed to be affiliated with any other corporation within the 
meaning of section 141 or 142. 


Sec. 252. Citizens of Possessions of United States. 


(a) Any individual who is a citizen of any possession of the United States 
(but not otherwise a citizen of the United States) and who is not a resident 
of the United States, shall be subject to taxation under this title only as 
to income derived from sources within the United States, and in such case 
the tax shall be computed and paid in the same manner and subject to the 
same conditions as in the case of other persons who are taxable only as to 
income derived from such sources. 

(b) Nothing in this section shall be construed to alter or amend the 
provisions of the Act entitled “‘An Act making appropriations for the naval 
service for the fiscal year ended June 30, 1922, and for other purposes,” 
approved July 12, 1921, relating to the imposition of income taxes in the 
Virgin Islands of the United States. 
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SUPPLEMENT K—CHINA TRADE ACT CORPORATIONS. 


Sec. 261. Credit Against Net Income. 


(a) Allowance of Credit.—For the purpose only of the tax imposed by 
section 13 there shall be allowed, in the case of a corporation organized 
under the China Trade Act, 1922, in addition to the credits provided in 
section 26, a credit against the net income of an amount equal to the pro- 
portion of the net income derived from sources within China (determined 
in a similar manner to that provided in section 119) which the par value 
of the shares of stock of the corporation owned on the last day of the tax- 
able year by (1) persons resident in China, the United States, or posses- 
sions of the United States, and (2) individual citizens of the United States 
or China wherever resident, bears to the par value of the whole number of 
shares of stock of the corporation outstanding on such date: Provided, 
that in no case shall the amount by which the tax imposed by section 13 
is diminished by reason of such credit exceed the amount of the special 
dividend certified under subsection (b) of this section. 

(b) Special Dividend —Such credit shall not be allowed unless the Secre- 
tary of Commerce has certified to the Commissioner:— 

(1) The amount which, during the year ending on the date fixed by law 
for filing the return, the corporation has distributed as a special dividend 
to or for the benefit of such persons as on the last day of the taxable year 
were resident in China, the United States or possessions of the United 
States, or were individual citizens of the United States or China, and 
owned shares of stock of the corporation; 

(2) That such special dividend was in addition to all other amounts, 
payable or to be payable to such persons or for their benefit, by reason of 
their interest in the corporation; and 

(3) that such distribution has been made to or for the benefit of such 
persons in proportion to the par value of theshares of stock of the corpora- 
tion owned by each; except that if the corporation has more than one class 
of stock, the certificates shall contain a statement that the articles of incor- 
poration provide a method for the appertionment of such special dividend 
ameng such persons, and that the amount certified has been distributed 
in accordance with the method so provided. 

(c) Ownership of Stock.—For the purposes of this section shares of stock 
ef a corporation shall be considered to be owned by the person in whom 
the equitable right to the income from such shares is in good faith vested. 

(d) Definition of China.—As used in this section the term ‘‘China”’ shall 
have the same meaning as when used in the China Trade Act, 1922. 


Sec. 262. Credits Against the Tax. 


A corporation organized under the China Trade Act, 1922, shall not be 
allowed the credits against the tax for taxes of foreign countries and pos- 
sessions of the United States allowed by section 131. 


Sec. 263. Affiliation. 


A corporation erganized under the China Trade Act, 1922, shall not be 
deemed to be affiliated with any other corporation within the meaning of 
section 141 or 142. 


Sec. 264. Income of Shareholders, 
For exclusion of dividends from gross income, see section 116. 


SUPPLEMENT L—ASSESSMENT AND COLLECTION OF 
DEFICIENCIES, 


Sec. 271. Definition of Deficiency. 


As used in this title in respect of a tax imposed by this title ‘‘deficiency”’ 
means :— 

(a) The amount by which the tax imposed by this title exceeds the 
amount shown as the tax by the taxpayer upon his return; but the amount 
so shown on the return shall first be increased by the amounts previously 
assessed (or collected without assessment) as a deficiency and decreased by 
the amounts previously abated, credited, refunded, or otherwise repaid in 
respect of such tax; or 

(b) if no amount is shown as the tax by the taxpayer upon his return, 
or if no return is made by the taxpayer, then the amount by which the tax 
exceeds the amounts previously assessed (or collected without assessment) 
as a deficiency; but such amounts previously assessed, or collected without 
assessment, shall first be decreased by the amounts previously abated, 
credited, refunded, or otherwise repaid in respect of such tax. 


Sec. 272. Procedure in General. 


(a) Petition to Board of Tax Appeals.—If in the case of any taxpayer, 
the Commissioner determines that there is a deficiency in respect of th? 
tax imposed by this title, the Commissioner is authorized to send notice 
of such deficiency to the taxpayer by registered mail. Within 60 days 
after such notice is mailed (not counting Sunday as the sixtieth day), the 
taxpayer may file a petition with the Board of Tax Appeals for a redeter- 
mination of the deficiency. No assessment of a deficiency in respect of 
the tax impesed by this title and no distraint or proceeding in court for its 
collection shall be made, begun, or prosecuted until such notice has been 
mailed to the taxpayer, nor until the expiration of such 60-day period, nor, 
if a petition has been filed with the Board, until the decision of the Board 
has become final. Notwithstanding the provisions of section 3224 of the 
Revised Statutes the making of such assessment or the beginning of such 
proceeding or distraint during the time such prohibition is in force may be 
enjoined by a proceeding in the proper court. 

For exceptions to the restrictions umposed by this subsection, see— 

(1) Subsection (d) of this section, relating to waivers by the taxpayer; 

(2) Subsection (f) of this section, relating to notifications of mathemati- 
cal errors appearing upon the face of the return; 

(3) Section 273, relating to jeopardy assessments; 

(4) Section 274, relating to bankruptcy and receiverships; and 

(5) section 1001 of the Revenue Act of 1926, as amended, relating to 
assessment or collection of the amount of the deficiency determined by the 
Board pending court review. 

(b) Collection of Deficiency Found by Board.—If the taxpayer files a 
petition with the Board, the entire amount redetermined as the deficiency 
by the decision of the Board which has become final shall be assessed and 
shall be paid upon notice and demand from the collector. No part of the 
amount determined as a deficiency by the Commissioner but disallowed as 
such by the decision of the Board which has become final shall be assessed 
or be collected by distraint or by proceeding in court with or without 
assessment. 

(c) Failure to File Petition.—If the taxpayer does not file a petition 
with the Board within the time prescribed in subsection (a) of this section, 
the deficiency, notice of which has been mailed to the taxpayer, shall be 
assessed, and shall be paid upon notice and demand from the collector. 

(d) Waiver of Restrictions.—The taxpayer shall at any time have the 
right, by a signed notice in writing filed with the Commissioner, to waive 
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the restrictions provided in subsection (a) of this section on the assessment 
and collection of the whole or any part of the deficiency. 

(e) Increase of Deficiency After Notice Mailed.—The Board shall have 
jurisdiction to redetermine the correct amount of the deficiency even if the 
amount so redetermined is greater than the amount ef the deficiency, notice 
of which has been mailed to the taxpayer, and to determine whether any 
penalty, additional amount or addition to the tax should be assessed—if 
claim therefor is asserted by the Commissioner at or before the hearing or 
a rehearing. 

(f) Further Deficiency Letters Restricted.—If the Commissioner has 
mailed to the taxpayer notice of a deficiency as provided in subsection (a) 
of this section, and the taxpayer files a petition with the Board within the 
time prescribed in such subsection, the Commissioner shall have no right 
to determine any additional deficiency in respect of the same taxable 
year, except in the case of fraud, and except as provided in subsection (e) 
of this section, relating to assertion of greater deficiencies before the Board, 
or in section 273 (c), relating to the making of jeopardy assessments. If 
the taxpayer is notified that, on account of a mathematical error appearing 
upon the face of the return, an amount of tax in excess of that shown upon 
the return is due, and that an assessment of the tax has been or will be 
made on the basis of what would have been the correct amount of tax but 
for the mathematical error, such notice shall not be considered (for the 
purposes of this subsection, or of subsection (a) of this section, prohibiting 
assessment and collection until notice of deficiency has been mailed, or of 
section 322 (c), prohibiting credits or refunds after petition to the Board of 
Tax Appeals) as a notice of a deficiency, and the taxpayer shall have no 
right to file a petition with the Board based on such notice, nor shall such 
assessment or collection be prohibited by the provisions of subsection (a) 
of this section. 

(g) Jurisdiction Over Other Taxable Years.—The Board in redetermin- 
ing a deficiency in respect of any taxable year shall consider such facts with 
relation to the taxes for other taxable years as may be necessary correctly 
to redetermine the amount of such deficiency, but in so doing shall have 
no jurisdiction to determine whether or not the tax for any other taxable 
year has been overpaid or underpaid. 

(h) Final Decisions of Board.—For the purposes of this title the date on 
which a decision of the Board becomes final shall be determined according 
to the provisions of section 1005 of the Revenue Act of 1926. 

(i) Prorating of Deficiency to Installments.—If the taxpayer has elected 
to pay the tax in installments and a deficiency has been assessed, the defici- 
ency shall be prorated to the four installments. Except as provided in 
section 273 (relating to jeopardy assessments), that part of the deficiency 
80 prorated to any installment the date for payment of which has not ar- 
rived, shall be collected at the same time as and as part of such installment. 
That part of the deficiency so prorated to any installment, the date for 
payment of which has arrived, shall be paid upon notice and demand from 
the collector. 

(j) Extension of Time for Payment ef Deficiencies.—Where it is shown 
to the satisfaction of the Commissioner that the payment of a deficiency 
upon the date prescribed for the payment thereof will result in undue 
hardship to the taxpayer, the Commissioner, with the approval of the 
Secretary (except where the deficiency is due to negligence, to intentional 
disregard of rules and regulations, or to fraud with intent to evade tax), 
may grant an extension for the payment of such deficiency or any part 
thereof for a period not in excess of eighteen months, and, in exceptional 
cases, for a further period not in excess of twelve menths. If an extension 
is granted, the Commissioner may require the taxpayer to furnish a bond 
in such amount, not exceeding double the amount of the deficiency, and 
with such sureties, as the Commissioner deems necessary, conditioned upon 
the payment of the deficiency in accordance with the terms of the extension. 

(k) Address for Notice of Deficiency.—In the absence of notice to the 
Commissioner under section 312 (a) of the existence of a fiduciary relation- 
ship, notice of a deficiency in respect of a tax imposed by this title, if mailed 
to the taxpayer at his last known address, shall be sufficient for the pur- 
poses of this title even if such taxpayer is deceased, or is under a legal 
disability, or, in the case of a corporation, has terminated its existence. 


Sec. 273—Jeopardy Assessments. 


(a) Authority for Making.—If the Oommissioner believes that the as- 
sessment or collection of a deficiency will be jeopardized by delay, he 
shall immediately assess such deficiency (together with all interest, addi- 
tional amounts, or additions to the tax provided for by law) and notice 
and demand shall be made by the collector for the payment thereof. 


(b) Deficiency Letters.—If the jeopardy assessment is made before any 
notice in respect of the tax to which the jeopardy assessment relates has 
been mailed under section 272 (a), then the Commissioner shall mail 
a notice under such subsection within 60 days after the making of the 
assessment, 

(c) Amount Assessable Before Decision of Board.—The jeopardy assese- 
ment may be made in respeet of a deficiency greater or less than that 
notice of which has been mailed to the taxpayer, despite the provisions 
of section 272 (f) prohibiting the determination of additional deficiencies, 
and whether or not the taxpayer has theretofore filed a petition with the 
Board of Tax Appeals. The Commissioner shall notify the Board ef the 
amount of such assessment, if the petition is filed with the Board before 
the making of the assessment or is subsequently filed, and the Board shall 
have jurisdiction to redetermine the entire amount of the deficiency and 
of all amounts assessed at the same time in connection -therewith. 

(d) Amount Assessable After Decision of Board.—If the jeopardy as- 
sessment is made after the decision of the Board is rendered such assess- 
ment may be made only in respect of the deficiency determined by the 
Board in its decision. 

(e) Expiration of Right to Assess—A jeopardy assessment may not be 
made after the decision of the Board has become final or after the tax- 
payer has filed a petition for review of the decision of the Board. 

(f) Bond to Stay Collection—When a jeopardy assessment has been 
made the taxpayer, within 10 days after notice and demand from the 
collector for the payment of the amount of the assessment, may obtain 
a stay of collection of the whole or of any part of the amount of the 
assessment by filing with the collector a bond in such amount, not ex- 
ceeding double the amount as to which the stay is desired, and with such 
sureties, as the collector deems necessary, conditioned upon the payment 
of so much of the amount, the collection of which is stayed by the bond, 
as is not abated by a decision of the Board which has become final, to- 
gether with interest thereon as provided in section 297. 

(g) Same—Further Conditions.—If the bond is given before the tax 
payer has filed his petition with the Board under section 272 (a), the 
bond shall contain a further condition that if a petition is not filed 
within the period provided in such subsection, then the amount the col- 
lection of which is stayed by the bond will be paid on notice and demand 
at any time after the expiration of such period, together with interest 
thereon at the rate of 6 per centum per annum from the date of the jeop- 
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ardy notice and demand to the date of notice and demand upon this 
subsection. 

(h) Waiver of Stay.—Upon the filing of the bond the collection of 60 
much of the amount assessed as is covered by the bond shall be stayed. 
The taxpayer shall have the right to waive such stay at any time in re- 
spect of the whole or any part of the amount covered by the bond, and 
if as a result of such waiver any part of the amount covered by the bond 
is paid, then the bond shall, at the request of the taxpayer, be propor- 
tionately reduced. If the Board determines that the amount assessed 
is greater than the amount which should have been assessed, then when 
the decision of the Board is rendered the bond shall, at the request of 
the taxpayer, be proportionately reduced. 

(i) Collection of Unpaid Amounts.—When the petition has been filed 
with the Board and when the amount which should have been assessed 
has been determined by a decision of the Board which has become final, 
then any unpaid portion, the collection of which has been stayed by the 
bond, shall be collected as part of the tax upon notice and demand from 
the collector, and any remaining portion of the assessment shall be abated. 
If the amount already collected exceeds the amount determined as the 
amount which should have been assessed, such excess shall be credited 
or refunded to the taxpayer as provided in section 322, without the filing 
of claim therefor. If the amount determined as the amount which should 
have been assessed is greater than the amount actually assessed, then the 
difference shall be assessed and shall be collected as part of the tax upon 
notice and demand from the collector. 

(j) Claims in Abatement.—No claim in abatement shall be filed in 
respect of any assessment in respect of any tax imposed by this title. 


Sec. 274—Bankruptcy and Receiverships. 


(a) Immediate Assessment.—Upon the adjudication of bankruptcy of 
any taxpayer in any bankruptcy proceeding or the appointment of a re- 
ceiver for any taxpayer in any receivership proceeding before any court of 
the United States or of any State or Territory or of the District of Co- 
lumbia, any deficiency (together with all interest, additional amounts, or 
additions to the tax provided for by law) determined by the Commis- 
sioner in respect of a tax imposed by this title upon such taxpayer shall, 
despite the restrictions imposed by section 272 (a) upon assessments 
be immediately assessed if such deficiency has not theretofore been 
assessed in aceordance with law. Claims for the deficiency and such 
interest, additional amounts and additions to the tax may be presented 
for adjudication in accordance with law, to the court before which the 
bankruptcy or receivership proceeding is pending, despite the pendency of 
proceedings for the redetermination of the deficiency in pursuance of a 
petition to the Board; but no petition for any such redetermination shall 
be filed with the Board after the adjudication of bankruptcy or the ap- 
pointment of the receiver. 

(b) Unpaid Claims.—Any portion of the claim allowed in such bank- 
ruptcy or receivership proceeding which is unpaid shall be paid by the 
taxpayer upon notice and demand from the collector after the termination 
of such proceeding, and may be collected by distraint or proceeding in 
court within six years after termination of such proceeding. Extensions 
of time for such payment may be had in the same manner and subject 
to the same provisions and limitations as are provided in section 272 (j) 
and section 297 in the case of a deficiency in a tax imposed by this 
title. 


Sec. 275—Period of Limitation Upon Assessment and Collection. 

Except as provided in section 276— 

(a) General Rule.—The amount of income taxes imposed by this title 
shall be assessed within two years after the return was filed, and no pro- 
ceeding in court without assessment for the collection of such taxes shall 
be begun after the expiration of such period. 

(b) Request for Prompt Assessment.—In the case of income received 
during the lifetime of a decedent, or by his estate during the period of 
administration, or by a corporation, the tax shall be assessed, and any 
proceeding in court without assessment for the collection of such tax shall 
be begun, within one year after written request therefor (filed after the 
return is made) by the executor, administrator, or other fiduciary repre- 
senting the estate of such decedent, or by the corporation, but not after 
the expiration of two years after the return was filed. This subsection 
shall not apply in the case of a corporation unless— 

(1) Such written request notifies the Commissioner that the corporation 
contemplates dissolution at or before the expiration of such year; and 

(2) the dissolution is in good faith begun before the expiration of such 
year; and 

(3) the dissolution is completed. 

(c) Corporation and Shareholder.—If a corporation makes no return 
of the tax imposed by this title, but each of the shareholders includes in 
his return his distributive share of the net income of the corporation, then 
the tax of the corporation shall be assessed within four years after the last 
date on which any such shareholder’s return was filed. 


Sec. 276—Same—Exceptions. 


(a) False Return or no Return.—In the case of a false or fraudulent 
return with intent to evade tax or of a failure to file a return the tax 
may be assessed, or a proceeding in court for the collection of such tax 
may be begun without assessment, at any time. 

(b) Waivers.—Where before the expiration of the time prescribed in 
section 275 fer the assessment of the tax, both the Commissioner and the 
taxpayer have consented in writing to its assessment after such time, the 
tax may be assessed at any time prior to the expiration of the period 
agreed upon. The period so agreed upon may be extended by subsequent 
agreements.in writing made before the expiration of the period previously 
agreed upon. 

(ec) Collectien After Assessment.—Where the assessment of any income 
tax imposed by this title has been made within the period of limitation 
properly applicable thereto, such tax may be collected by distraint or 
by a proceeding in court, but only if begun (1) within six years after 
the assessment of the tax, or (2) prior to the expiration of any period 
for collection agreed upon in writing by the Commissioner and the tax- 
payer before the expiration of such six-year period. The period so agreed 
upon may be extended by subsequent agreements in writing made before 
the expiration of the period previously agreed upon. 


See. 277—-Suspensioen of Running of Statute. 


The running of the statute of limitations provided in section 275 or 276 
on the making of assesments and the beginning of distraint or a proceeding 
in court for collection, in respect of any deficiency, shall (after the mail- 
ing of a notice under section 272 (a)) be suspended for the period during 
which the Commissioner is prohibited from making the assesment or be- 
ginning distraint or a proceeding in court (and in any event, if a pro- 








ceeding in respect of the deficiency is placed on the docket of the Board, 
until the decision of the Board becomes final), and for 60 days there- 
after. 


SUPPLEMENT M—INTEREST AND ADDITIONS TO THE TAX, 
Sec. 291—Failure to File Return. 


In case of any failure to make and file a return required by this title, 
within the time prescribed by law or prescribed by the Commissioner in 
pursuance of law, 25 per centum of the tax shall be added to the tax, 
except that when a return is filed after such time and it is shown that 
the failure to file it was due to reasonable cause and not due to wilful 
neglect no such addition shall be made to the tax. The amount so added 
to any tax shall be collected at the same time and in the same manner and as 
a part of the tax unless the tax has been paid before the discovery of 
the neglect, in which case the amount so added shall be collected in the 
same manner as the tax. The amount added to the tax under this section 
shall be in lieu of the 25 per centum addition to the tax provided in 
section 3176 of the Revised Statutes, as amended. 


Sec. 292—-Interest on Deficiencies. 


Interest upon the amount determined as a deficiency shall be assessed at 
the same time as the deficiency, shall be paid upon notice and demand 
from the collector, and shall be collected as a part of the tax, at the rate 
of 6 per centum per annum from the date prescribed for the payment of 
the tax (or, if the tax is paid in installments, from the date prescribed for 
the payment of the first installment) to the date the deficiency is assessed, 
or, in the case of a waiver under section 272 (d), to the thirtieth day after 
the filing of such waiver or to the date the deficiency is assessed, which* 
ever is the earlier. 


Sec. 293—Additions to the Tax in Case of Deficiency. 


(a) Negligence.—If any part of any deficiency is due to negligence, or 
intentional disregard of rules and regulations but without intent to de- 
fraud, 5 per centum of the total amount of the deficiency (in addition to 
such deficiency) shall be assessed, collected, and paid in the same man- 
ner as if it were a deficiency, except that the provisions of sections 272 
(i), relating to the prorating of a deficiency, and of section 292, relating 
to interest on deficiencies, shall not be applicable. 

(b) Fraud.—If any part of any deficiency is due to fraud with intent 
to evade tax, then 50 per centum of the total amount of the deficiency (in 
addition to such deficiency) shall be so assessed, collected, and paid, in lieu 
of the 50 per centum addition to the tax provided in section 3176 of the 
Revised Statutes, as amended. 


Sec. 294—-Additions to the Tax in Case of Nonpayment. 

(a) Tax Shown on Return.— 

(1) General Rule-—Where the amount determined by the taxpayer as 
the tax imposed by this title, or any installment thereof, or any part of 
such amount or installment, is not paid on or before the date prescribed 
for its payment, there shall be collected as a part of the tax, interest 
upon such unpaid amount at the rate of 1 per centum a month from 
the date prescribed for its payment until it is paid. 

(2) If Extension Granted.—Where an extension of time for payment of 
the amount so determined as the tax by the taxpayer, or any installment 
thereof, has been granted, and the amount the time for payment of which 
has been extended, and the interest thereon determined under section 296, is 
not paid in full prior to the expiration of the period of the extension, 
then, in lieu of the interest provided for in paragraph (1) of this subsec- 
tion, interest at the rate of 1 per centum a month shall be collected on 
such unpaid amount from the date of the expiration of the period of the 
extension until it is paid. 

(b) Deficiency.—Where a deficiency, or any interest or additional 
amounts assessed in connection therewith under section 292, or under sec- 
tion 293, or any addition to the tax in case of delinquency provided for 
in section 291, is not paid in full within ten days from the date of notice 
and demand from the collector, there shall be collected as part of the 
tax, interest upon the unpaid amount at the rate of 1 per centum a month 
from the date of such notice and demand until it is paid. If any part 
of a deficiency prorated to any unpaid installment under section 272 (i) is 
not paid in full on or before the date prescribed for the payment of sueh 
installment, there shall be collected as part of the tax interest upon the 
unpaid amount at the rate of 1 per centum a month from such date 
until it is paid. 

(c) Fiduciaries—For any period an estate is held by a fiduciary ap- 
pointed by order of any court of competent jurisdiction or by will, there 
shall be collected interest at the rate of 6 per centum per annum in lieu 
of the interest provided in subsections (a) and (b) of this section. 

(d) Filing of Jeopardy Bond.—If a bond is filed, as provided in section 
273, the provisions of subsections (b) and (c) of this section shall not 
apply to the amount covered by the bond. 


Sec. 295—Time Extended for Payment of Tax Shown on Return. 


If the time for payment of the amount determined as the tax by the 
taxpayer, or any installment thereof, is extended under the authority 
of section 56 (c), there shall be collected as a part of such amount, 
interest thereon at the rate of 6 per centum per annum from the date 
when such payment should have been made if no extension had been 
granted, until the expiration of the period of the extension. 


Sec. 296—Time Extended for Payment of Deficiency. 


If the time for the payment of any part of a deficiency is extended, 
there shall be collected, as a part of the tax, interest on the part of the 
deficiency the time for payment of which is so extended, at the rate of 
6 per centum per annum for the period of the extension, and no other 
interest shall be collected on such part of the deficiency for such period. 
If the part of the deficiency the time for payment of which is so ex- 
tended is not paid in accordance with the terms of the extension, there 
shall be collected, as a part of the tax, interest on such unpaid amount 
at the rate of 1 per centum a month for the period from the time fixed by 
the terms of the extension for its payment until it is paid, and no other 
interest shall be collected on such unpaid amount for such period. 


Sec. 297—Interest in Case of Jeopardy Assessments. 


In the case of the amount collected under section 273 (i) there shall be 
collected at the same time as such amount, and as a part of the tax, in- 
terest at the rate of 6 per centum per annum upon such amount from 
the date of the jeopardy notice and demand to the date of notice and de- 
mand under section 273 (i), or, in the case of the amount collected 
in excess of the amount of the jeopardy assessment, interest as provided 
in section 292. If the amount included in the notice and demand from the 
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collector under section 278 (i) is not paid in full within ten days after 
such notice and demand, then there 
interest upon the unpaid amount at the rate 
for any period the estate of the taxpayer 
by any court of competent jurisdiction or by 

centum per annum) from the date of such notice and demand until it is 
paid. 





Sec. 298—Bankruptcy and Receiverships. 


If the unpaid portion of the claim allowed in a bankruptcy or 
ership proceeding, as provided in section 274, is not paid in full within 
10 days from the date of notice and demand from the collector, then 
shall be collected as a part of such amount interest upon the 
portion thereof at the rate of 1 per centum a month from the date of 
notice and demand until payment. 


i 


if 


Sec. 299—Removal of Property or Departure from United States. 


Por additions to tax in case of leaving the United States or concealing 
property in such manner as to hinder collection of the tax, see section 
147. 


SUPPLEMENT N—CLAIMS AGAINST ,TRANSFEREES AND 
FIDUCIARIES, 


Sec.£311—Transferred Assets. 


(a) Method of Collection—The amounts of the following liabilities 
shall, except as hereinafter in this section provided, be assessed, collected, 
and paid in the same manner and subject to the same provisions and Jimi- 
tations as in the case of a deficiency in a tax imposed by this title 
(including the provisions in case of delinquency in payment after notice 
and demand, the provisions authorizing distraint and proceedings in court 
for collection, and the provisions prohibiting claims and suits for re- 
funds) : 

(1) Transferees.—The liability, at law or in equity, of a transferee 
of property of a taxpayer, in respect of the tax (including interest, addi- 
tienal amounts, and additions to the tax provided by law) imposed upon the 
taxpayer by this title. 

(2) Fiduciaries.—The liability of a fiduciary under section 3467 of the 
Revised Statutes in respect of the payment of any such tax from the 
estate of the taxpayer. 

Any such liability may be either as to the amount of tax shown on the 
return or as to any deficiency in tax. 

(b) Period of Limitation.—The period of limitation for assessment of 
any such liability of a transferee or fiduciary shall be as follows: 

(1) In the case of the liability of an initial transferee of the property 
of the taxpayer,—within one year after the expiration of the period of limi- 
tation for assessment against the taxpayer; 

(2) In the case of the liability of a transferee of a transferee of the 
property of the taxpayer,—within one year after the expiration of the 
period of limitation for assessment against the preceding transferee, but 
only if within three years after the expiration of the period of limitation 
for assessment against the taxpayer ;—except that if before the expiration 
of the period of limitation for the assessment of the liability of the trans- 
feree, a court proceeding for the collection of the tax or liability in re- 
spect thereof has been begun against the taxpayer or last preceding trans- 
feree, respectively,—then the period of limitation for assessment of the 
liability of the transferee shall expire one year after the return of execu- 
tion in the court proceeding. 

(3) In the case of the liability of a fiduciary,—not later than one year 
after the liability arises or not later than the expiration of the period for 
collection of the tax in respect of which such liability arises, which- 
ever is the later. 

(ce) Period for Assessment Against Taxpayer.—For the purposes of this 
section, if the taxpayer is deceased, or, in the case of a corporation, has 
terminated its existence, the period of limitation for assessment against 
the taxpayer shall be the period that would be in effect had the death or 
termination of existence not occurred. 

(d) Suspension of Running of Statute of Limitations.—The running of 
the statute of limitations upon the assessment of the liability of a trane- 
feree or fiduciary shall, after the mailing to the transferee or fiduciary of 
the notice provided for in section 272 (a), be suspended for the period 
during which the Commicsioner is prohibited from making the assess- 
ment in respect of the liability of the transferee or fiduciary (and in any 
event, if a proceeding in respect of the liability is placed on the docket 
of the Board, until the decision of the Board becomes final), and for 60 
days thereafter. 

(e) Address for Notice of Liability—In the absence of notice to the 
Commissioner under section 312 (b) of the existence of a fiduciary rela- 
tionship, notice of liability enforceable under this section in respect of a 
tax imposed by this title, if mailed to the person subject to the liability 
at his last known address, shall be sufficient for the purposes of this 
title even if such person is deceased, or is under a legal disability, or, in 
the case of a corporation, has terminated its existence. 

(f) Definition of “Transferee.”—As used in this section, the term 
“transferee” includes heir, legatee, devisee, and distributee. 


Sec. 312—Notice of Fiduciary Relationship. 


(a) Fiduciary of Taxpayer.—Upon notice to the Commissioner that any 
person is acting in a fiduciary capacity such fiduciary shall assume the 
powers, rights, duties, and privileges of the taxpayer, in respect of a tax 
imposed by this title (except as otherwise specifically provided and except 
that the tax shall be collected from the estate of the taxpayer), until 
notice is given that the fiduciary capacity has terminated. 

(b) Fiduciary of Transferee.—Upon notice to the Commissioner that any 
person is acting in a fiduciary capacity for a person subject to the lia- 
bility specified in section 311, the fiduciary shall assume, on behalf of 
such person, the powers, rights, duties, and privileges of such person 
under such section (except that the liability shall be collected from the 
estate of such person), until notice is given that the fiduciary capacity 
has terminated. 

(c) Manner of Notice.—Notice under subsection (a) or (b) shall be 
given in accordance with regulations prescribed by the Commissioner with 
the approval of the Secretary. 


SUPPLEMENT O—OVERPAYMENTS. 
Sec. 321—Overpayment of Installment. 

If the taxpayer has paid as an installment of the tax more than the 
amount determined to be the correct amount of such installment, the over- 
payment shall be credited against the unpaid installments, if any. If the 
amount already paid, whether or not on the basis of installments, exceeds 
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the amount determined to be the correct amount of the tax, the overpay- 
ment shall be credited or refunded as provided in section 322. 


Sec. 322—Refunds and Credits. 

(a) Authorization—Where there has been an overpayment of any tax 
imposed by this title, the amount of such overpayment shall be credited 
against any income, war-profits, or excess-profits tax or installment there- 
of then due from the taxpayer, and any balance shall be refunded im- 
mediately to the taxpayer. 

(b) Limitation on Allowance.— 

(1) Period of Limitation.—No such credit or refund shall be allowed or 
made after two years from the time the tax was paid, unless before the 
expiration of such period a claim therefor is filed by the taxpayer. 

(2) Limit on Amount of Credit or Refund.—The amount of the credit or 
refund shall not exceed the portion of the tax paid during the two years 
immediately preceding the filing of the claim, or if no claim was filed, 
then during the two years immediately preceding the allowance of the 
credit or refund. 

(ce) Effect of Petition to Board.—If the Commissioner has mailed to 
the taxpayer a notice of deficiency under section 272 (a) and if the tax- 
payer files a petition with the Board of Tax Appeals within the time 
prescribed in such subsection, no credit or refund in respect of the tax 
for the taxable year in respect of which the Commissioner has determined 
the deficiency shall be allowed or made and no suit by the taxpayer for 
the recovery of any part of such tax shall be instituted in any court 
except— 

As to overpayments determined by a decision of the Board which 
has become final; and 

(2) as to any amount collected in excess of an amount computed in ac- 
cordance with the decision of the Board which has become final; and 

(3) as to any amount collected after the period of limitation upon the 
beginning of distraint or a proceeding in court for collection has ex- 
pired; but in any such claim for credit or refund or in any such suit for 
refund the decision of the Board which has become final, as to whether 
such period has expired before the notice of deficiency was mailed, shall be 
conclusive. 

(d) Overpayment Found by Board.—If the Board finds that there is no 
deficiency and further finds that the taxpayer has made an overpayment 
of tax in respect of the taxable year in respect of which the Commissioner 
determined the deficiency, the Board shall have jurisdictien to determine 
the amount of such overpayment, and such amount shall, when the de- 
cision of the Board has become final, be credited or refunded to the tax- 
payer. No such credit or refund shall be made of any portion of the tax 
paid more than two years before the filing of the claim or the filing of 
the petition, whichever is earlier. 

(e) Tax Withheld at Source.—For refund or credit in case of excessive 
withholding at the source, see section 144 (f). 


TITLE II—MISCELLANEOUS TAXES. 
PART I—ESTATE TAX. 


Sec. 401—Deductions in Case of Non-resident Decedents. 


(a) Section 303 (b) (1) of the Revenue Act of 1926 (relating to deduc- 
tions from the gross estate of a non-resident decedent) is amended by 
striking out: “, but in no case shall the amount so deducted exceed 10 
per centum of the value of that part of his gross estate which at the 
time of his death is situated in the United States.” 

(b) Subsection (a) of this section shall apply in the case of nonresident 
decedents dying after the enactment of this Act. 


Sec. 402—Suspension of Running of Statute of Limitations. 

(a) Section 310 (b) of the Revenue Act of 1926 is amended to read as 
follows: 

““(b) The running of the statute of limitations provided in this section 
or in section 311 on the making of assessments and the beginning of dis- 
traint or a proceeding in court for collection, in respect of any defi- 
ciency, shall (after the mailing of a notice under subdivision (a) of 


section 308) be suspended for the period during which the Commissioner 


is prohibited from making the assessment or beginning distraint or a pro- 
ceeding in court (and in any event, if a proceeeding in respect of the de- 
ficiency is placed on the docket of the Board, until the decision of the 
Board becomes final), and for 60 days thereafter.” 

(b) Subsection (a) of this section shall apply in all cases where the 
period of limitation has not expired prior to the enactment of this Act. 


Sec. 403—Same—tTransferee Cases. 

(a) Section 316 (c) of the Reverue Act of 1926 is amended to read as 
follows: 

“(c) The running of the statute of limitations upon the assessment of 
the liability of a transferee or fiduciary shall, after the mailing of the 
notice under subdivision (a) of section 308 to the transferee or fiduciary, 
be suspended for the period during which the Commissioner is prohibited 
from making the assessment in respect of the liability of the transferee or 
fiduciary (and in any event, if a proceeding in respect ef the liability 
is placed on the docket of the Board, until the decision of the Board be- 
comes final), and for 60 days thereafter.” 

(b) Subsection (a) of this section shall apply in all cases where the 
period of limitation has not expired prior to the enactment of this Act. 


Sec. 404—Credit of Gift Tax. 


Section 322 of the Revenue Act of 1924 (relating to the credit of gift tax 
against estate tax where the amount of the gift is required to be in- 
cluded in the gross estate of the decedent) is revived as of January 1, 1926 
(the effective date of its repeal by the Revenue Act of 1926). Such sec- 
tion shall also be applied in the case of the estate tax imposed by Title 
III of the Revenue Act of 1926, in the same manner and to the same 
extent as in the case of the estate tax imposed by Title III of the Revenue 
Act of 1924. 


PART II—TAX ON ADMISSIONS AND DUES. 
Sec. 411—Admissions Tax. 


(a) The first two paragraphhs of section 500 of the Revenue Act of 1926 
are amended to read as follows: 

“Sec. 500 (a) There shall be levied, assessed, collected, and prid— 

“(1) A tax of 1 cent for each 10 cents or fraction thereof of the 
amount paid for admission to any place, including admission by season 
ticket or subscription, to be paid by the person paying for such admission ; 
except that in case the amount paid for admission is $3 or less, no tax 
shall be imposed, and except that in case of admission to a prize fight, or 
boxing, sparring, or other pugilistic match or exhibition, for which the\ 
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or exhibitien. Amounts paid for admission by season 

ten dealt te cumnptionliy 14 the denatat atch. wenth 

holder or subscriber for a single admission is $3 or less ;’’ 
(b) Subsection (a) of this section shall take effect on the expiratien 

thirty days after the enactment of this Act. 


Sec.412—Tax on Sale of Tickets by Brokers. 

(a) Paragraph (2) of subdivision (a) of section 500 of the Revenue Act 
of 1926 is amended to read as follows: 

(2) Upon tickets or cards of admission to theaters, operas, and other 
places of amusement, sold at news stands, hotels, and places other than 
the ticket offices of such theaters, operas, or other places of amuse- 
ment, at not to exceed 75 cents in excess of the sum of the established 
price therefor at such ticket offices plus the amount of any tax imposed 
under paragraph (1), a tax equivalent to 5 per centum of the amount of 
such excess; and if sold for more than 75 cents in excess of the sum of 
such established price plus the amount of any tax imposed under paragraph 
(1), a tax equivalent to 50 per centum of the whole amount of such 
excess, such taxes to be returned and paid, in the manner and subject to 
the interest provided in section 502, by the person selling such tickets ;” 

(b) Subsection (a) of this section shall take effect on the expiration of 
thirty days after the enactment of this Act. 


Sec. 413—Club Dues Tax. 


(a) Section 501 of the Revenue Act of 1926 is amended to read as fol- 
lows: 

“Sec. 501 (a) There shall be levied, assessed, collected, and paid a tax 
equivalent to 10 per centum of any amount paid— 

(1) As dues or membership fees to any social, athletic, or sporting 
club or organization, if the dues or fees of an active resident annual mem- 
ber are in excess of $25 per year; or 

(2) as initiation fees to such a club or organization, if such fees 
ameunt to more than $10, or if the dues or membership fees, not includ- 
ing initiation fees, of an active resident annual member are in excess of $25 
per year. 

**(b) Such taxes shall be paid by the person paying such dues or fees. 

“‘(c) There shall be exempted from the provisions of this section all 
amounts paid as dues or fees to a fraternal society, order, or association, 
operating under the lodge system, or to any local fraternal organization 
among the students of a college or university. In the case of life mem- 
berships a iife member shall pay annually, at the time for the payment 
of dues by active resident annual members, a tax equivalent to the tax 
upon the amount paid by such a member for dues or membership fees 
other than assessments, but shall pay no tax upon the amount paid for life 
membership. 

**(d) As used in this section, the term ‘dues’ includes any assessment 
irrespective of the purpose for which made; and the term ‘initiation fees,’ 
includes any payment, contribution, or loan required as a condition prece- 
dent to membership, whether or not any such payment, contribution, or loan 
is evidenced by a certificate of interest or indebtedness or share of stock, 
and irrespective of the person or organization to whom paid, contributed, 
er loaned.” 

(b) Subsection (a) of this section shall take effect on the expiration 
of thirty days after the enactment of this Act. 


Sec.414—Returns of Admissions and Dues Tax. 


(a) Section 502 (a) of the Revenue Act of 1926 is amended by striking 
out ‘monthly returns’”’ and inserting in lieu thereof ‘‘returns.” 

(b) Section 502 (b) of such Act is amended by striking out ‘“‘monthly 
return” and inserting in lieu thereof ‘‘return.” 


PART III—EXCISE TAXES. 
Sec. 421—Automobile Tax. 
Section 600 (1) of the Revenue Act of 1926 is repealed. 


Sec. 422—Refund of Automobile Tax to Manufacturer, Producer, 
or Importer. 

(a) Where prior to the date of the enactment of this Act any article 
subject to the tax imposed by section 600 (1) of the Revenue Act of 
1926 has been sold by the manufacturer, producer, or importer, and is on 
such date held by a dealer and intended for sale, there shall be refunded 
to the manufacturer, producer, or importer the amount of the tax, or if 
the tax has not been paid, the tax shall be abated. 

(b) As used in this section the term “dealer” includes a wholesaler, 
jobber, or distributor. For the purposes of this section, an article shall be 
considered as “held by a dealer’’ if title thereto has passed to such dealer 
(whether or not delivery to him has been made), and if for purposes of 
consumption title to such article or possession thereof has not at any 
time been transferred to any person other than a dealer. 

(c) Under regulations prescribed by the Commissioner, with the approval 
of the Secretary, the refund provided by this section (1) may be applied 
as a credit against the tax shown by subsequent returns of the manu- 
facturer, producer, or importer, and (2) may be made to the dealer in- 
stead of to the manufacturer, producer, or importer, if the manufacturer, 
producer, or importer waives any claim for the amount so to be refunded. 

(d) When the refund credit, or abatement provided for in this section 
has been allowed to the manufacturer, producer, or importer, he shall remit 
to the dealer to whom was sold the article in respect of which the refund 
credit, abatement was allowed, so much of that amount of the tax cor- 

to the refund, credit, or batement, as was paid or agreed to be 
paid by the dealer. Upon the failure of the manufacturer, producer, or 
importer to make such remission he shall be liable to the dealer for dam- 
ages in the amount of three times the amount thereof, and the court shall 
include in any judgment in favor of the dealer in any suit for the recovery 
of such damages, costs of the suit and a reasonable attorney’s fee to be 
fixed by the court. 


Sec. 423—Refund of Automobile Tax to Vendee. 


(a) If (1) any person has, prior to January 1, 1928, made a bona 
fide contract with any other person for the sale or lease, after the enact- 
ment of this Act, of any article in respect of which a tax is imposed by 
section 600 (1) of the Revenue Act of 1926, and (2) the contract price in- 
cludes the amo.nt of the tax imposed by such section, and (3) such 
contract does not permit the deduction from the amount to be paid there- 
under of the whole of the tax imposed by such section, then the vendor 








or lessor shall refund so much of the amount ef such tax as is not so 
permitted to be deducted from the contract price. 

(b) Any refund by the vendor or lessor under subsection (a) shall be 
made at the time the sale or lease is consummated. Upon the failure of the 
vendor or lessor so to refund, he shall be liable to the vendee or lessee for 

in the amount of three times the amount of such refund, and the 
court shall include in any judgment in favor of the vendee or lessee in any 
suit for the recovery of such damages, costs of the suit and a reasonable 
attorney’s fee to be fixed by the court. 


Sec. 424—Refund of Automobile Accessories Tax. 


(a) No refund shall be made of any amount paid by or collected from 
any manufacturer, producer, or importer in respect of the tax imposed 
by subdivision (3) of section 600 of the Revenue Act of 1924, or sub- 
division (8) of section 900 of the Revenue Act of 1921 or of the Reyv- 
enue Act of 1918, unless either— 

(1) Pursuant to a judgment of a court in an action duly begun prior 
to April 30, 1928; or 

(2) It is established to the satisfaction of the Commissioner that such 
amount was in excess of the amount properly payable upon the sale or 
lease of an article subject to tax, or that such amount was not collected, 
directly or indirectly, from the purchaser or lessee, or that such amount, 
although collected from the purchaser or lessee, was returned to him; or 

(3) The Commissioner certifies to the proper disbursing officer that 
such manufacturer, producer, or importer has filed with the Commis- 
sioner, under regulations prescribed by the Oommissioner with the ap- 
proval of the Secretary, a bond in such sum and with such sureties 
as the Commissioner deems necessary, conditioned upon the immediate 
repayment to the United States of such portion of the amount refunded 
as is not distributed by such manufacturer, producer, or importer, 
within six months after the date of the payment of the refund, to the 
persons who purchased for purposes of consumption (whether from such 
manufacturer, producer, importer, or from any other person) the articles 
in respect of which the refund is made, as evidenced by the affidavits 
(in such form and containing such statements as the Commissioner may 
prescribe) of such purchasers, and that such bond, in the case of a 
claim allowed after February 28, 1927, was filed before the allowance 
of the claim by the Commissioner, 

(b) The second proviso under the heading ‘‘Internal Revenue” in sec- 
tion 1 of the First Deficiency Act, fiscal year 1928, and the second pre- 
viso of the fourth paragraph under the heading “Internal Revenue 
Service” in section 1 of the Treasury and Post Office Appropriation 
Act for the fiscal year 1929, are repealed. 


Sec. 4256—Cigar Packages. 

(a) Section 3392 of the Revised Statutes, as amended, is amended to 
read as follows: 

‘Sec. 3392. All cigars weighing more than three pounds per thou- 
sand shall be packed in boxes not before used for that purpose contain- 
ing, respectively, three, five, seven, ten, twelve, thirteen, twenty, twenty- 
five, fifty, one hundred, two hundred, two hundred and fifty, or five 
hundred cigars each; and every person who sells, or offers for sale, or 
delivers or offers to deliver, any cigars in any other form than in new 
boxes as above described, or who packs in any box any cigars in excess 
of or less than the number provided by law to be put in each box, repec- 
tively, or who falsely brands any box, or affixes a stamp on any box 
denoting a less amount of tax than that required by law, shall be fined 
for each offense not more than $1,000 and be imprisoned not more than 
two years: Provided, That nothing in this section shall be construed as 
preventing the sale of cigars at retail by retail dealers from boxes 
packed, stamped, and branded in the manner prescribed by law: Provided 
further, That each employee of a manufacturer of cigars shall be permitted 
to use, for personal consumption and for experimental purposes, not te 
exceed twenty-one cigars per week without the manufacturer of cigars 
being required to pack the same in boxes or to stamp or pay any in- 
ternal revenue tax thereon, such exemption te be allowed under such 
rules and regulations as the Secretary of the Treasury may prescribe.” 

(b) This section shall take effect on the expiration of thirty days 
after the enactment of this Act. 


PART IV—SPECIAL TAXES. 
Sec. 481—Tax on Use of Foreign Built Boats. 


Section 702 of the Revenue Act of 1926 (imposing a tax on the use of 
certain foreign-built boats) is repealed, to take effect July 1, 1928. 


Sec. 482—Tax on Narcotics. 


The fourth paragraph of section 1 of the Act entitled “An Act to pro- 
vide for the registration of, with collectors of internal revenue, and to 
impose a special tax upon all persons who produce, import, manufacture, 
compound, deal in, dispense, sell, distribute, or give away opium or coca 
leaves, their salts, deriyatives, or preparations, and for other purposes,” 
approved December 17, 1914, as amended, is amended to read as fol- 
lows, effective July 1, 1928: 

“Importers, manufacturers, producers, or compounders, $24 a year; 
wholesale dealers, $12 a year; retail dealers, $3 a year; physicians, den- 
tists, veterinary surgeons, and other practitioners lawfully entitled to 
distribute, dispense, give away, or administer any of the aforesaid drugs 
to patients upon whom they in the course of their professional practice 
are in attendance, shall pay $1 each year or fraction thereof during which 
they engage in any of such activities.” 


PART V—STAMP TAXES. 
Sec. 441—Instruments of Aagtowtiuret Co-operative Associations 
xempt 

Section 801 of the Revenue Act of 1926 is amended by striking out 
the period at the end thereof and inserting a semicolon and the follow- 
ing: “or stocks and bonds and other certificates of indebtedness issued 
by any farmers’ or fruit growers’ or like associations organized and 
operated on a co-operative basis for the purposes, and subject to the 
conditions, prescribed in paragraph (12) of section 231.” 


Sec. 442—Tax on Steamship Tickets. 


Subdivisions 5 of Schedule A of Title VIII of the Revenue Act of 1926 is 
amended to read: 

“5. Passage ticket, one way or round trip, for each passenger, sold or 
issued in the United States for passage by any vessel to a port or place 
not in the United States, Oanada, Mexico, or Cuba, if costing not ex- 
ceeding $30, $1; costing more than $30 and not exceeding $60, $3; cost- 
ing more than $60, $5. This subdivision shall not apply to passage tickets 
costing $10 or less.” 
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(b) Subsection (a) of this section shall take effect on the expiration 
of thirty days after the enactment of this Act. 


Sec. 443—Sale of Stamps at Post Offices. 

Title VIII of the Revenue Act of 1926 is amended by adding after sec- 
tion 807 a new section to read as follows: 4 

“Sec, 808. The Oommissioner shall furnish to the Postmaster Gen- 
eral without prepayment a suitable quantity of adhesive stamps to be dis- 
tributed to and kept on sale by the various postmasters in the United 
States in cities of over 25,000 inhabitants. The Postmaster General may 
require each such postmaster to give additional or increased bond as 
postmaster for the value of the stamps so furnished, and each such post- 
master shall deposit the receipts from the sale of such stamps to the 
credit of and render accounts to the Postmaster General at such times 
and in such form as he may by regulations prescribe. The Postmaster 
General shall at least once monthly transfer all collections from this 
source to the Treasury as internal revenue collections.” 











PART VI—LIQUOR TAXES. 
Sec. 451—Tax on Still Wines. 

(a) So much of section 611 of the Revenue Act of 1918 4s reads as 
follows: 

“On wines containing not more than 14 per centum of absolute alcohol, 
16 cents per wine gallon, the per centum of alcohol taxable under this 
section to be reckoned by volume and not by weight ; 

“On wines containing more than 14 per centum and not exceeding 21 per 
centum of absolute alcohol, 40 cents per wine gallon; , 

“On wines containing more than 21 per centum and not exceeding 24 
per centum of absolute alcohol, $1 per wine gallon ;” 
is amended to read as follows: 

“On wines containing not more than 14 per centum of absolute alcohol, 
4 cents per wine gallon, the per centum of alcohol taxable under this 
section to be reckoned by volume and not by weight: 

“On wines containing more than 14 per centum and not exceeding 21 
per centum of absolute alcohol, 10 cents per wine gallon ; 

“On wines containing more than 21 per centum and not exceeding 24 
per centum of absolute alcohol, 25 cents per wine gallon ;”’ 

(b) Such section is further amended by adding at the end thereof 
two new paragraphs to read as follows: 

“Any such wines may, under such regulations as the Secretary may pre- 
scribe, be sold or removed tax free for the manufacture of vinegar, or for 
the production of dealcoholized wines containing less than one-half of 
1 per centum of alcohol by volume. 

“The taxes imposed by this section shall not apply to dealcoholized 
wines containing less than one-half of 1 per centum of alcohol by volume.” 

(c) Subsections (a) and (b) of this section shall take effect on the 
expiration of thirty days after the enactment of this Act. 


Sec. 452—Tax on Grape Brandy Used in Fortifying. 


(a) Section 612 of the Revenue Act of 1918 (imposing tax on grape 
brandy or wine spirits used for the fortification of wines) is amended by 
striking out ‘60 cents per proof gallon’ and inserting in lieu thereof 
**10 cents per proof gallon’? and by adding at the end of the first pro- 
viso a colon and the following: ‘‘Provided further, That when such wines 
are sold or removed for the manufacture of vinegar, or the production 
of dealcoholized wines containing less than one-half of 1 per centum of 
alcohol by volume, the tax on such grape brandy or wine spirits under 
this section, shall, under such regulations as the Secretary may pre- 
scribe, be abated or refunded.” 

(b) Subsection (a) of this section shall take effect on the expiration 
of thirty days after the enactment of this Act. 


Sec. 453—Tax on Cereal Beverages. 


Section 903 of the Revenue Act of 1926 is repealed, to take effect 
on the expiration of thirty days after the enactment of this Act. 


TITLE III—AMENDMENTS TO 1926 INCOME TAX. 


Sec. 501—Affiliated Corporations—Statute of Limitations. 


Section 903 of the Revenue Act of 1926 is repealed; to take effect 
the end thereof a new subdivision to read as follows: 

“(h) (1) If a notice under subdivision (a) of section 274 in respect 
of a deficiency for the taxable year 1922, 1928, 1924, 1925, 1926, er 
1927, has been mailed to a corporation, the suspension of the running 
of the statute of limitations, provided in subdivision (b) of section 277 
and in subdivision (1) of section 283, shall apply in the case of cor- 
porations with which such corporation made a consolidated return for 
such taxable year. 

**(2) If a notice under subdivision (a) of section 274 in respect of a 
deficiency for the taxable year 1921 or any previous taxable year has 
been mailed to a corporation, the suspension of the running of the stat- 
ute of limitations provided in subdivision (b) of section 277 and in sub- 
division (1) of section 283, shall apply in the case of the corporations 
with which such corporation was affiliated, determining in accordance 
with the law applicable to the year in respect of which the deficiency is 
asserted,” 

(b) Subsection (a) of this section shall apply in all cases where the 
period of limitation has not expired prior to the enactment of this Act. 


Sec, 502—Extension of Time for Payment of Deficiencies. 


Section 274 (k) of the Revenue Act of 1926 is amended by striking 
out ‘“‘may grant an extension for the payment of such deficiency or any 
part thereof for a period not in excess of 18 months” and inserting in 
lieu thereof “may grant an extension for the payment of such deficiency 
or any part thereof for a period not in excess of 18 months, and, in 
exceptional cases, for a further period not in excess of 12 months.” 


Sec. 503—Request for Prompt Assessment. 


; — 277 (a) (4) of the Revenue Act of 1926 is amended to read as 
ollows : 

“(4) In the case of income received during the lifetime of a decedent, 
or by his estate during the period of administration, or by a corpora- 
tion, the tax shall be assessed, and any proceeding in court without 
assessment for the collection of such tax shall be begun, within one 
year after written request therefor (filed after the return is made), 
by the executor, administrator, or other fiduciary representing the estate 
of such decedent, or by the corporation, but not after the expiration 
of the period prescribed for the assessment of the tax in paragraph (1), 
(2), or (8) of this subdivision. This paragraph shall not apply in the 
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missioner that the corporation contemplates dissolution 
expiration of euch year; and (B) the dissolution is in 
before the expiration of such year; and (C) the dissolution is 
pleted; nor shall it apply in the case of income of a corporation or 
an estate during the period of administration unless the written request 
is filed after the enactment of the Revenue Act of 1928.” 


Sec. 604—Suspension of Running of Statute of Limitations. 

(a) Section 277 (b) of the Revenue Act of 1926 is amended to read 
as follows: 

“(b) The running of the statute of limitations provided in this section 
or in section 278 on the making of assessments and the beginning of dis- 
traint or a proceeding in court for collection, in respect of any deficiency, 
shall (after the mailing of a notice under subdivision (a) of seetion 
274) be suspended for the period during which the Commissioner is 
prohibited from making the assessment or beginning distraint or a pro- 
ceeding in court (and in any event, if a proceeding in respect of the 
deficiency is placed on the docket of the Board, until the decision of 
the Board becomes final), and for 60 days thereafter.” 

(b) Subsection (a) of this section shall apply in all cases where the 
period of limitation has not expired prior to the enactment of this Act. 


Sec. 505—Same—Transferee Cases. 

(a) Section 280 (d) of the Revenue Act of 1926 is amended to read 
as follows: 

**(d) The running of the statute of limitations upon the assessment 
of the liability of a transferee or fiduciary shall, after the mailing of 
the notice under eubdivision (a) of section 274 to the transferee or 
fiduciary, be suspendned for the period during which the Commissioner 
is prohibited from making the assessment in respect of the liability of 
the transferee or fiduciary (and in any event, if a proceeding in respect 
of the liability is placed on the docket of the Board, until the decision 
of the Board becomes final), and for 60 days thereafter.” 

(b) Subsection (a) of this section shall apply in all cases where the 
period of limitation has not expired prior to the enactment of this Act. 
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Sec, 506—Waivers after Expiration of Period of Limitation. 


(a) Section 278 (c) and (d) of the Revenue Act of 1926 are amended 
to read as follows: 

“(c) Where before the expiration of the time prescribed in section 
277 for the assessment of the tax, both the Commissioner and the tax- 
payer have consented in writing to its assessment after such time, the 
tax may be assessed at any time prior to the expiration of the period 
agreed upon. The period so agreed upon may be extended by subsequent 
agreements in writing made before the expiration of the period previ- 
ously agreed upon. 

*«(d) Where the assessment of any income, excess-profits, or war- 
profits taxes imposed by this title or by prior Act of Oongress has been 
made (whether before or after the enactment of this Act) within the 
period of limitation properly applicable thereto, such tax may be 
collected by distraint or by a proceeding in court (begun before or 
after the enactment of this Act), but only if begun (1) within six 
years after the assessment of the tax, or (2) prior to the expiration of 
any period for collection agreed upon in writing by the Commissioner 
and the. taxpayer before the expiration of such six-year period. The 
period so agreed upon may be extended by subsequent agreements in 
writing made before the expiration of the period previously agreed 
upon.”’ 

(b) Section 278 of the Revenue Act of 1926 is further amended by 
adding at the end thereof a new subdivision to read as follows: 

“(f) Any agreement which would be within the provisions of sub- 
division (c) or (d) of this section but for the fact that it was executed 
after the expiration of the period of limitation extended by such agree- 
ment, shall be valid and effective according to its terms if entered into 
after the enactment of the Revenue Act of 1928 and before January 1, 
1929.” 

(c) The amendments made by this section to the Revenue Act of 
1926 shall not be construed as in any manner affecting the validity of 
waivers made prior to the enactment of this Act, which shall be deter- 
mined according to the law in existence at the time such waiver was 
filed. 


Sec. 507—Overpayments Found by Board of Tax Appeals. 


Section 284 (e) of the Revenue Act of 1926 is amended to read as 
follows: 

**(e) If the Board finds that there is no deficiency and further finds 
that the taxpayer has made an overpayment of tax in respect of the 
taxable year in respect of which the Commissioner determined the 
deficiency, the Board shall have jurisdiction to determine the amount 
of such overpayment, and such amount shall, when the decision of the 
Board has become final, be credited or refunded to the taxpayer as 
provided in subdivision (a). Unless claim for credit or refund, or 
the petition, was filed within the time prescribed in subdivision (g) for 
filing elaims, no such credit or refund shall be made of any portion 
of the tax paid more than four years (or, in the case of a tax imposed 
by this title, more than three years) before the filing of the claim or 
the filing of the petition, whichever is earlier.” 


TITLE IV—ADMINISTRATIVE PROVISIONS. 
Sec. 601—Board of Tax Appeals—Procedure. 


Sections 906 and 907 (a) and (b) of the Revenue Act of 1924, as 
amended, are further amended to read as follows: 

“Sec. 906. (a) The chairman may from time to time divide the 
Board into divisions of one or more members, assign the members of 
the Board thereto, and in case of a division of more than one member, 
designate the chief thereof. If a division, as a result of a vacancy or 
the absence or inability of a member assigned thereto to serve thereon, 
is composed of less than the number of members designated for the 
division, the chairman may assign other members to the division or 
direct the division to proceed with the transaction of business without 
awaiting any additional assignment of members thereto. A division 
shall hear, and make a report to the Board upon any proceeding instituted 
before the Board and any motion thereon, assigned to such division by the 
chairman. 

(b) The report of the division shall become the report of the Board within 
80 days after such report by the division, unless within such period the 
chairman has directed that such report shall be reviewed by the Board. 
Any preliminary action by a division which does not form the basis for 
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the entry of the final decision shall not be subject to review by the 
Board except in accordance with such rules as the Board may prescribe. 
The report of a division shall not be a part of the record in any case 
in which the chairman directs that such report shall be reviewed by the 


“‘(c) If a petition for a redetermination of a deficiency has been filed 
by the taxpayer, a decision of the Board dismissing the proceeding shall 
be considered as its decision that the deficiency is the amount determined 
by the Commissioner. An order specifying such amount shall be entered in 
the records of the Board unless the Board cannot determine such amount 
from the record in the proceeding, or unless the dismissal is for lack 
of jurisdiction. 

“*(d) A decision of the Board (except a decision dismissing a pro- 
ceeding for lack of jurisdiction) shall be held to be rendered upon the 
date that an order specifying the amount of the deficiency is entered 
in the records of the Board. If the Board dismisses a proceeding for 
reasons other than lack of jurisdiction and is unable from the record 
to determine the amount of the deficiency determined by the Commis- 
sioner, or if the Board dismisses a proceeding for lack of jurisdiction, an 
order to that effect shall be entered in the records of the Board, and the 
decision of the Board shall be held to be rendered upon the date of such 
entry. 

“*(e) If the assessment or collection of any tax is barred by any statute 
of limitations, the decision of the Board to that effect shall be considered 
as its decision that there is no deficiency in respect of such tax. 

“(f) The findings of the Board made in connection with any decision 
prior to the enactment of the Revenue Act of 1926 shall, notwithstanding 
the enactment of such Act, continue to be prima facie evidence of the 
facts therein stated. 

“Sec. 907. (a) Notice and opportunity to be heard upon any pro- 
ceeding instituted before the Board shall be given to the taxpayer and 
the Commissioner, and a report upon the proceeding and a decision 
thereon shall be made as quickly as practicable. The decision shall be 
made by a member in accordance with the report of the Board, and such 
decision so made shall, when entered, be the decision of the Board. If 
an opportunity to be heard upon the proceeding is given before a division 
of the Board, neither the taxpayer nor the Commissioner shall be entitled 
to notice and opportunity to be heard before the Board upon review, 
except upon a specific order of the chairman. Hearings before the 
Board and its divisions shall be open to the public, and the testimony, 
and, if the Board so requires, the argument shall be stenographically 
reported. The Board is authorized to contract (by renewal of contract 
or otherwise) for the reporting of such hearings, and in such contract 
to fix the terms and conditions under which transcripts will be supplied 
by the contractor to the Board and to other persons and agencies. The 
proceedings of the Board and its divisions shall be conducted in accord- 
ance with such rules of practice and procedure (other tuan rules of 
evidence) as the Board may prescribe and in accordance with the rules 
of evidence applicable in courts of equity off the District of Columbia. 
In any proceeding involving the issue whether the petitioner has been 
guilty of fraud with intent to evade tax, where no hearing has been 
held before the enactment of the Revenue Act of 1928, the burden of 
proof in respect of such issue shall be upon the Commissioner. The mail- 
ing by registered mail of any pleading, decision, order, notice, or process 
in respect of proceedings before the Boxrd shall be held sufficient service 
of such pleading, decision, order, notice, or process. 

““(b) It shall be the duty of the Board and of each division to include 
in its report upon any proceeding its findings of fact or opinion or 
memorandum opinion. The Board shall report in writing all its findings 
of fact, opinions and memorandum opinions.” 


Sec, 602—Board of Tax Appeals—Transferee Proceedings. 


Title IX of the Revenue Act of 1924, as amendned, is further amended 
by adding at the end thereof two new sections to read as follows: 


“‘Transferee Proceedings”. 


“Sec. 912. In proceedings before the Board the burden of proof shall 
be upon the Commissioner to show that a petitioner is liable as a trans- 
feree of property of a taxpayer, but not to show that the taxpayer was 
liable for the tax. 

‘Sec. 913. Upon application to the Board, a transferee of property of 
a taxpayer shall be entitled, under rules prescribed by the Board, to a 
preliminary examination of books, papers, documents, correspondence, and 
other evidence of the taxpayer or a preceding transferee of the taxpayer’s 
property, if the transferee making the application is a petitioner before 
the Board for the redetermination of his liability in respect of the tax 
(including interest, penalties, additional amounts, and additions to the 
tax provided by law) imposed upon the taxpayer. Upon such application 
the Board may require by subpoena, ordered by the Board or any division 
thereof and signed by a member, the production of all such books, papers, 
documents, correspondence, and other evidence within the United States 
the production of which, in the opinion of the Board or division thereof, 
is necessary to enable the transferee to ascertain the liability of the 
taxpayer or preceding transferee and will not result in undue hardship 
to the taxpayer or preceding transferee. Such examination shall be had 
at such time and place as may be designated in the subpoena.” 


Sec. 603—Board of Tax Appeals—Court Review of"Decision. 


Subdivisions (ec) and (d) of section 1001 of the Revenue Act of 1926 
are amended to read as follows: 

“(c) Notwithstanding any provision of law imposing restrictions on 
the assessment and collection of deficiencies, such review shall not op- 
erate as a stay of assessment or collection of any portion of the amount 
of the deficiency determined by the Board unless a petition for review 
in respect of such portion is duly filed by the taxpayer, and then only 
if the taxpayer (1) on or before the time his petition for review is 
filed has filed with the Board a bond in a sum fixed by the Board 
not exceeding double the amount of the portion of the deficiency in 
respect of which the petition for review is filed, and with surety ap- 
proved by the Board, conditioned upon the payment of the deficiency as 
finally determined, together with any interest, additional amounts, or 
additions to the tax provided for by law, or (2) has filed a jeopardy 
bond under the income or estate tax laws. If as a result of a waiver 


of the restrictions on the assessment and collection of a deficiency any 
part of the amount determined by the Board is paid after the filing 
of the review bond, such bond shall, 
proportionately reduced. 

“(d) In cases where assessment or collection has not been stayed by the 
filing of a bond, then if the amount of the deficiency determined by 
the board is disallowed in whole or in part by the court, the amount 


at the request of the taxpayer, be 
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so disallowed shali be credited or refunded to the taxpayer, without the 
making of claim therefor, or, if collection has not been made, shall be 
abated.” 





Sec. 604—Suits to Restrain Enforcement of Liability of Transferee 
or Fiduciary. 


No suit shall be maintained in any court for the purpose of restraining 
the assessment or collection of (1) the amount of the liability, at law 
or in equity, of a transferee of property of a taxpayer in respect of any 
income, war-profits, excess-profits, or estate tax, or (2) the amount of 
the liability of a fiduciary under section 3467 of the Revised Statutes 
in respect of any such tax. 


Sec, 605—Retroactive Regulations, 

Section 1108 (a) of the Revenue Act of 1926 is amended to read as 
follows: 

“Sec. 1108. (a) In case a regulation or Treasury decision relating to 
the internal-revenue laws is amended by a subsequent regulation or 
Treasury decision, made by the Secretary or by the Commissioner with 
the approval of the Secretary, such subsequent regulation or Treasury 
decision may, with the approval of the Secretary, be applied without 
retroactive effect.’’ 


Sec. 606—Closing Agreements. 


(a) Authorization.—The Commissioner (or any officer or employee of 
the Bureau of Internal Revenue, including the field service, authorized 
in writing by the Commissioner) is authorized to enter into an agree- 
ment in writing with any person relating to the liability of such person 
(or of the person or estate for whom he acts) in respect of any internal- 
revenue tax for any taxable period ending prior to the date of the 
agreement. 

(b) Finality of Agreements.—If such agreement is approved by the 
Secretary, or the Undersecretary, within such time as may be stated in 
such agreement, or later agreed to, such agreement shall be final and 
conclusive, and, except upon a showing of fraud or melfeasance, or mis- 
representation of a material fact— 

(1) the case shall not be reopened as to the matters agreed upon or 
the agreement modified, by any officer, employee, or agent of the 
United States, and 

(2) in any suit, action, or proceeding, such agreement, or any deter- 
mination, assessment, collection, payment, abatement, refund, or credit 
made in accordance therewith, shall not be annulled, modified, set aside, 
or disregarded. 

(c) Section 1106 (b) of the Revenue Act of 1926 is repealed, effective 
on the expiration of 30 days after the enactment of this Act, but such 
repeal shall not affect any agreement made before such repeal takes 
effect. 


Sec. 607—Effect of Expiration of Period of Limitation 
: Against the United States. 


Any tax (or any interest, penalty, additional amount, or addition to 
such tax) assessed or paid (whether before or after the enactment of 
this Act) after the expiration of the period of limitation properly ap- 
plicable thereto shall be considered an overpayment and shall be credited 
or refunded to the taxpayer if claim therefor is filed within the period 
of limitation for filing such claim. 


oe, 608—Effect of Expiration of Period of Limitation Against 
Taxpayer. 


A refund of any portion of an internal-revenue tax (or any interest, 
penalty, additional amount, or addition to such tax) made after the 
enactment of this Act, shall be considered erroneous— 

(a) if made after the expiration of the period of limitation for filing 
claim therefor, unless within such period claim was filed; or 

(b) in the case of a claim filed within the proper time and disallowed 
by the Commissioner after the enactment of this Act, if the refund was 
made after the expiration of the period of limitation for filing suit, 
unless— 

(1) within such period suit was begun by the taxpayer, or 

(2) within such period, the taxpayer and the Commissioner agreed 
in writing to suspend the running of the statute of limitations for filing 
suit from the date of the agreement to the date of! final decision in one 
or more named cases then pending before the United States Board of 
Tax Appeals or the courts. 


Sec, 609—Erroneous Credits. 


(a) Credit Against Barred Deficiency.—Any credit against a liability 
in respect of any taxable year shall be void if any payment in respect of 
such liability would be considered an overpayment under section 607. 

(b) Credit of Barred Overpayment.—A credit of an overpayment in 
respect of any tax shall be void if a refund of such overpayment would 
be considered erroneous under section 608. 

(c) Application of Section.—The provisions of this section shall apply 
to any credit made before or after the enactment of this Act. 


Sec. 610—Recovery of Amounts Erroneously Refunded. 


(a) Any portion of an internal-revenue tax (or any interest, penalty, 
additional amount, or addition to such tax) refund of which is erroneously 
made, within the meaning of section 608, after the enactment of this 
Act, may be recovered by suit brought in the name of the United States, 
but only if such suit is begun within two years after the making of such 
refund. 

(b) Any portion of an internal-revenue tax (or any interest, penalty, 
additional amount, or addition to such tax) which has been erroneously 
refunded (if such refund would not be considered as erroneous under 
section 608) may be recovered by suit brought in the name of the 
United States, but only if such suit is begun before the expiration of 
two years after the making of such refund or before May 1, 1928, which- 
ever date is later. 


Sec. 611—Collections Stayed by Claim in Abatement. 


If any internal revenue tax (or any interest, penalty, additional 
amount, or addition to such tax) was, within the period of limitation 
properly applicable thereto, assessed prior to June 2, 1924, and if a claim 
in abatement was filed, with or without bond, and if the collectian of 
any part thereof was stayed, then the payment of such part (made before 
or within one year after the enactment of this Act) shall not be con- 
sidered as an overpayment under the provisions of section 607, relating 
to payments made after the expiration of the period of limitation on 
assessment and collection. 
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Sec. 612—Repeal of Section 1106(a) of 1926 Act. 
Section 1106 (a) of the Revenue Act of 1926 is repealed as of Febru- 
ary 26, 1926. 


Se. 618—Lien for Taxes. 

(a) Section 3186 of the Revised Statutes, as amended, is amended to 
read as follows: 

“Sec. 3186. (a) If any person liable to pay any tax neglects or refuses 
to pay the same after demand, the amount (including any interest, pen- 
alty, additional amount, or addition to such tax, together with any 
costs that may accrue in addition thereto) shall be a lien in favor of 
the United States upon all property and rights to property, whether 
real or personal, belonging to such person. Unless another date is 
specifically fixed by law, the lien shall arise at the time the assessment 
list was received by the collector and shall continue until the liability 
for such amount is satisfied or becomes unenforceable by reason of lapse 
of time. 

““(b) Such lien shall not be valid as against any mortgagee, pur 
chaser, or judgment creditor until notice thereof has been filed by the 
collector— 

“(1) in accordance with the law of the State or Territory in which 
the property subject to the lien is situated, whenever the State or Ter- 
ritory has by law provided for the filing of such notice; or 

““(2) in the office of the clerk of the United States District Court for 
the judicial district in which the property subject to the lien is situated, 
whenever the State or Territory has not by law provided for the filing 
of such notice; or 

(3) in the office of the clerk of the Supreme Court of the District 
of Columbia, if the property subject to the lien is situated in the District 
of Columbia. 

“‘(e) Subject to such regulations as the Commissioner of Internal Rev- 
enue, with the approval of the Secretary of the Treasury, may prescribe, 
the collector of internal revenue charged with an assessment in respect 
of any tax— 

“(1) May issue a certificate of release of the lien if the collector finds 
that the liability for the amount assessed, together with all interest in 
respect thereof, has been satisfied or has become unenforceable ; 

“(2) May issue a certificate of release of the lien if there is fur- 
nished to the collector and accepted by him a bond that is conditioned 
upon the payment of the amount assessed, together with all interest in 
respect thereof, within the time prescribed by law (including any ex- 
tension of such time), and that is in accordance with such requirements 
relating to terms, conditions, and form of the bond and sureties thereon, 
as may be specified in the regulations ; 

(3) May issue a certificate of partial discharge of any part of the 
property subject to the lien if the collector finds that the fair market 
value of that part of such property remaining subject to the lien is at 
least double the amount of the liability remaining unsatisfied in respect 
of such tax and the amount of all prior liens upon such property. 

““(d) A certificate of release or of partial discharge issued under this 
section shall be heki conclusive that the lien upon the property cov- 
ered by the certificate is extinguished. 

“(e) The Commissioner of Internal Revenue, with the approval of 
the Secretary of the Treasury, may by regulation provide for the ac- 
ceptance of a single bond complying both with the requirements of sec- 
tion 272 (j) of the Revenue Act of 1928 (relating to the extension of 
time for the payment of a deficiency), or of any similar provisions of 
any prior law, and the requirements of subsection (c) of this section. 

‘*(f) Subsections (c), (d), and (e) of this section shall apply to a 
lien in respect of any internal-revenue tax, whether or not the lien is 
imposed by this section.” 

(b) The second sentence of section 315 (a) of the Revenue Act of 
1926 is repealed. 


Sec. 614—Interest on Overpayments. 


(a) Interest shall be allowed and paid upon any overpayment in 
respect of any internal-revenue tax, at the rate of 6 per centum per 
annum, as follows: 

(1) In the case of a credit, from the date of the overpayment to the 
due date of the amount against which the credit is taken, but if the 
amount against which the credit is taken is an additional assessment of a 
tax imposed by the Revenue Act of 1921 or any subsequent revenue Act, 
then to the date of the assessment of that amount. 

(2) In the case of a refund, from the date of the overpayment to a 
date preceding the date of the refund check by not more than 30 days, 
such date to be determined by the Commissioner. 

(b) As used in this section the term “additional assessment” means 
a further assessment for a tax of the same character previously paid in 
part and includes the assessment of a deficiency of any income or estate 
re imposed by the Revenue Act of 1924 or by any subsequent revenue 

ct. 

(c) Section 1116 of the Revenue Act of 1926 is repealed. 

(d) Subsections (a), (b), and (c) shall take effect on the expiration 
of thirty days after the enactment of this Act, and shall be applicable 
to any credit taken or refund paid after the expiration of such period, 
even though allowed prior thereto. 


Sec, 615—Interest on Judgments. 

(a) Section 177 of the Judicial Code as amended, is amended to read 
as follows: 

“Sec. 177. (a) No interest shall be allowed on any claim up to the 
time of the rendition of judgment by the Court of Claims, unless upon a 
contract expressly stipulating for the payment of interest, except as pro- 
vided in subdivision (b). 

““(b) In any judgment of any court rendered (whether against the 
United States, a collector or deputy collector of internal revenue, a for- 
mer collector or deputy collector, or the personal representative in case 
of death) for any overpayment in respect of any internal-revenue tax, 
interest shall be allowed at the rate of 6 per centum per annum upon 
the amount of the overpayment, from the date of the payment or collec- 
tion thereof to a date preceding the date of the refund check by not more 
than thirty days, such date to be determined by the Commissioner of 
Internal Revenue.’’ 

(b) Subsectiop (a) of this section shall take effect on the expiration 
of thirty days after the enactment of this Act. 


Sec. 616—Compromises—Concealment of Assets. 


Any person who, in connection with any compromise under section 
3229 of the Revised Statutes, as amended, or offer of such compromise, 





or in connection with any closing agreement under section 606 of this 
Act, or offer to enter into any such agreement, willfully (1) conceals 
from any officer or employee of the United States any property belonging 
to the estate of a taxpayer or other person liable in respect of the 
tax, or (2) receives, destroys, mutilates, or falsifies any book, docu- 
ment, or record, or makes under oath any false statement, relating to 
the estate or financial condition of the taxpayer or other person liable 
in respect of the tax, shall, upon conviction thereof, be fined not more 
than $10,000 or imprisoned for not more than one year, or both. 


Sec. 617—Jurisdiction of Courts. 


(a) If any person is summoned under the internal-revenue laws to 
appear, to testify, or to produce books, papers, or other data, the district 
court of the United States for the district in which such person resides 
shall have jurisdicion by appropriate process to compel such atten- 
dance, testimony, or production of books, papers, or other data. 

(b) The district courts of the United States at the instance of the 
United States are hereby invested with such jurisdiction to make and 
issue, both in actions at law and suits in equity, writs and orders of 
injunction, and of ne exeat republica, orders appointing receivers, and 
such other orders and process, and to render such judgments and decrees, 
granting in proper cases both legal and equitable relief together, as may 
be necessary or appropriate for the enforcement of the internal-revenue 
laws. The remedies hereby provided are in addition to and not exclu- 
sively of any and all other remedies of the United States in such courts 
or otherwise to enforce such laws. 


Sec. 618—Examination of Books and Witnesses. 


Section 1104 of the Revenue Act of 1926 is amended to read as follows: 

“Sec. 1104. The Commissioner, for the purpose of ascertaining the 
correctness of any return or for the purpose of making a return where 
none has been made, is hereby authorized, by any officer or employee 
of the Bureau of Internal Revenue, including the field service, designated 
by him for that purpose, to examine any books, papers, records, or mem- 
oranda bearing upon the matters required to be included in the return, 
and may require the attendance of the person rendering the return or of 
any officer or employee of such person, or the attendance of any other 
person having knowledge in the premises, and may take his testimony 
with reference to the matter required by law to be included in such 
return, with power to administer oaths to such person or persons.” 


Sec. 619—Minor Administrative Amendments. 


(a) Section 1109 of the Revenue Act of 1926 is amended by striking 
out “Except as provided in sections 277, 278, 310, and 311” and inserting 
in lieu thereof “Except in the case of income, war-profits, excess-prof- 
its, estate, and gift taxes.” 

(b) Section 3220 of the Revised Statutes, as amended by section 1111 
of the Revenue Act of 1926, is amended by striking out ‘“‘Except as 
otherwise provided in sections 284 and 319 of the Revenue Act of 1926” and 
inserting in lieu thereof “Except as otherwise provided by law in the 
case of income,, war-profits, excess-profits, estate, and gift taxes.” 

(c) Section 3228 of the Revised Statutes, as amended by section 1112 
of the Revenue Act of 1926, is amended by striking out ‘“‘except as pro- 
vided in sections 284 and 319 of the Revenue Act of 1926” and insert- 
ing “except as otherwise provided by law in the case of income, war- 
profits, excess-profits, estate, and gift taxes.” 

(d) Section 3176 of the Revised Statutes, as amended by section 1103 
of the Revenue Act of 1926, is amended by striking out ‘‘other than a 
return under Title II of the Revenue Act of 1924 or Title II of the Rev- 
enue Act of 1926’ and inserting in lieu thereof “other than a return 
of income tax.” 


TITLE V—GENERAL PROVISIONS. 
Sec. 701—Definitions. 


(a) When used in this Act— 

(1) The term ‘person’? means an individual, a trust or estate, a part- 
nership, or a corporation. 

(2) The term ‘“‘corporation”’ 
panies, and insurance companies. 

(3) The term ‘‘domestic’’ when applied to a corporation or partner- 
ship means created or organized in the United States or under the law 
of the United States or of any State or Territory. 

(4) The term ‘foreign’? when applied to a corporation or partnership 
means a corporation or partnership which is not domestic. 

(5) The term ‘fiduciary’? means a guardian, trustee, executor, admin- 
istrator, receiver, conservator, or any person acting in any fiduciary 
capacity for any person. 

(6) The term ‘‘withholding agent’? means any person required to de- 
duct and withhold any tax under the provisions of Section 144 or 145. 

(7) The term “stock” includes the share in an association, joint- 
stock company, or insurance company. 

(8) The term ‘shareholder’ includes a member 
joint-stock company, or insurance company. 

(9) The term “United States’? when used in a geographical sense 
includes only the States, the Territories of Alaska and Hawaii and the 
District of Columbia. 

(10) The term “Secretary” means the Secretary of the Treasury. 

(11) The term ‘‘Commissioner’? means the Commissioner of Internal 
Revenue. 

(12) The term 

(13) The term 
by this Act. 

(14) The term “military or naval forces of the United States’’ in- 
cludes the Marine Corps, the Coast Guard, the Army Nurse Corps, Fe- 
male, and the Navy Nurse Corps, Female. 

(b) The terms ‘‘includes” and “including’? when used in a definition 
contained in this Act shall not be deemed to exclude other things other- 
wise within the meaning of the term defined. 


includes associations, joint-stock com- 


in an association, 


“collector’’ means collector of internal revenue. 
‘taxpayer’? means any person subject to a tax imposed 


Sec, 702—Basis of Property Upon Sale by Estate—Retroactive. 


(a) If in the return of any decedent’s estate for any taxable year pre- 
ceding the taxable year 1928, the basis, upon which gain or loss realized 
upon the sale or other disposition of property acquired by the estate from 
the decedent was computed, was the value of the property at the time 
of the death of the decedent or was in aceordance with the regulations 
in force at the time such return was filed, then the computation of such 
gain or loss shall be made upon such basis, unless claim for refund or 
credit in respect of such basis, or a written election not to come within 
the provisions of this subsection, has been filed by the estate before 
the expiration of the period of limitation for filing claims. 
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(b) In every other case the computation of the gain or loss realized 
by an estate in any taxable year preceding the taxable year 1928 from 
the sale or other disposition by it of property acquired by the estate 
from the decedent, shall be made on such basis as is in accordance with 
the law properly applicable thereto, without regard to any provision of 
this Act. 


Sec. 703—Deduction of Estate and Inheritance_Tax—Retroactive. 


(a) In determining the net income of an heir, devisee, legatee, dis- 
tributee, or beneficiary (hereafter in this section referred to as “bene- 
ficiary” or of an estate for any taxable year, under the Revenue Act of 
1926 or any prior revenue Act, the amount of estate, inheritance, leg- 
acy, or succession taxes paid or accrued within such taxable year shall 
be allowed as a deduction as follows: 

(1) If the deduction has been claimed by the estate, but not by the 
beneficiary, it shall be allowed to the estate; 

(2) If the deduction has been claimed by the beneficiary, but not by 
the estate, it shall be allowed to the beneficiary ; 

(3) If the deduction has been claimed by the estate and also by the 
beneficiary, it shall be allowed to the estate (and not to the beneficiary) 
if the tax was actually paid by the legal representative of the estate to 
the taxing authorities of the jurisdiction imposing the tax; and it shall 
be allowed to the beneficiary (and not to the estate) if the tax was 
actually paid by the beneficiary to such taxing authorities ; 

(4) If the deduction has not been claimed by the estate nor by the 
beneficiary, it shall be allowed as a deduction only to the person (either 
the estate or the benefiiciary) by whom the tax was paid to such taxing 
authorities, and only if a claim for refund or credit is filed within the 
period of limitation properly applicable thereto ; 

(5) Notwithstanding the provisions of paragraphhs (1), (2), (3), and 
(4) of this subsection, if the claim of the deduction by the estate is 
barred by the statute of limitations, but such claim by the beneficiary 
is not so barred, the deduction shall be allowed to the beneficiary, and 
if such claim by the beneficiary is barred by the statute of limitations, 
but such claim by the estate is not so barred, the deduction shall be 
allowed to the estate. 

(b) As used in this section, the term “‘claimed’’ means claimed— 

(1) In the return; or 

(2) in a claim in abatement filed in respect of an assessment made 
on or before June 2, 1924. 

(c) This section shall not affect any case in which a decision of 
the Board of Tax Appeals or any court has been rendered prior to the 
enactment of this Act, whether or not such decision has become final. 


Sec. 704—Taxability of Trusts as Corporations—Retroactive. 


(a) If a taxpayer filed a return as a trust for any taxable year prior 
to the taxable year 1925 such taxpayer shall be taxable as a trust for 
such year and not as a corporation, if such taxpayer was considered 
to be taxable as a trust and not as a corporation either (1) under the 
regulations in force at the time the return was made or at the time of 
the termination of its existence, or (2) under any ruling of the Com- 
missioner or any duly authorized officer of the Bureau of Internal Rev- 
enue applicable to any of such years, and interpretative of any pro- 
vision of the Revenue Act of 1918, 1921, or 1924, which had not been 
reversed or revoked prior to the time the return was made, or under 
any such ruling made after the return was filed which had not been 
reversed or revoked prior to the time of the termination of the taxpayer’s 
existence. 

(b) For the purpose of the Revenue Act of 1926 and prior Revenue 
Acts, a trust shall, at the option of the trustee exercised within one 
year after the enactment of this Act, be considered as a trust the 
income of which is taxable whether distributed or not to the bene- 
ficiaries, and not as an association, if such trust (1) had a single 
trustee, and (2) was created and operated for the sole purpose of 
liquidating real property as a single venture (with such powers of 
administration as are incidental thereto, including the acquisition, 
improvement, conservation, division, and sale of such property), dis- 
tributing the proceeds therefrom in due course to or for the benefit 
of the beneficiaries, and discharging indebtedness secured by the trust 
property, and (3) has not made a return for the taxable year as an 
association. 


Sec. 705—Installment Sales—Retroactive. 


(a) If any taxpayer by an original return made prior to February 
26, 1926, changed the method of reporting his net income for the 
taxable year 1924 or any prior taxable year to the installment basis, then, 
if his income for such year is properly to be computed on the install- 
ment basis— 

(1) No refund or credit of income, war-profits, or excess profits taxes 
for the year in respect of which the change is made or any subsequent 
year shall be made or allowed, unless the taxpayer has overpaid his 
taxes for such year, computed by including, in computing income, 
amounts received during such year on account of sales or other dispo- 
sitions of property made in any prior year; and 

(2) no deficiency shall be determined or found in respect of any such 
taxes unless the taxpayer has underpaid his taxes for such year, com- 
puted by excluding, in computing income, amounts received during 
such year on account of sales or other dispositions of property made 
in any year prior to the year in respect of which the change was made. 

(b) Nothing in this section shall be construed as in any manner 
modifying section 607, 608, 609, or 610 of this Act, relating to the 
effect of the running of the statute of limitations. 


Sec. 706—Contributions to Charity—Retroactive. 


In computing the net income of any individual, other than a non- 
resident alien, for the taxable year 1923,, there shall be allowed as a 





deduction (subject to the percentage limitation prescribed by section 
214 (a) (11) of the Revenue Act of 1921) any contributions or gifts 
to or for the use of a trust organized and operated exclusively for 
religious, charitable, scientific, literary, or educational purposes, if such 
individual made during the taxable year 1924 contributions or gifts to 
the same trust and in the aggregate of substantially the same amount. 
In no case shall there be allowed as a deduction under this section 
contributions or gifts to an amount in excess of $50,000. Any tax 
paid in respect of such deduction shall, subject to the statutory period 
of limitations applicable thereto, be credited or refunded. 


Sec, 707—Income Tax{on{Sale of{Vessels Built Before 1914. 


The second paragraph of section 23 of the Merchant Marine Act, 1920, is 
amended, to take effect as of June 5, 1920, to read as follows: 

‘During the period of ten years from June 5, 1920, any person, a citizen 
of the United States, who may sell a vessel documented under the laws 
of the United States and built prior to January 1, 1914, shall be exempt 
from all income taxes that would be payable upon any of the proceeds 
of such sale under the Revenue Act of 1918 or under any subsequent 
Revenue Act in force during such ten-year period if the entire proceeds 
thereof shall be invested in the building of new ships in American ship- 
yards, such ships to be documented under the laws of the United States 
and to be of a type approved by the board. The basis of any such 
new ship shall be reduced by the amount of the gain from such sale 
exempt from taxation under this paragraph.” 


Sec. 708—Definition of the Term “Motor Boat.” 


The term ‘‘motor boat,” when used in the Act of Sept. 21, 1922, includes a 
yacht or pleasure boat, regardless of length or tonnage, whether sail, 
steam, or motor propelled, owned by a resident of the United States or 
brought into the United States for sale or charter to a resident thereof, 
whether or not such yacht or boat is brought into the United States under 
its own power, but does not include a yacht or boat used or intended to be 
used in trade or commerce nor a yacht or boat built, or for the building 
of which a contract was entered into, prior to December 1 1927. 


Sec. 709—Remission or Mitigation of Forfeitures. 


The provisions of law applicable to the remission or mitigation by the 
Secretary of the Treasury of forfeitures under the customs laws, shall 
apply to forfeitures incurred or alleged to have been incurred, before or 
after the enactment of this Act, under the internal revenue laws. 


Sec, 710—Refunds and Credits to Be Referred to Joint Committee. 


No refund or credit of any income, war-profits, excess-profits, estate 
or gift tax, in excess of $75,000, shall be made after the enactment of this 
Act, until after the expiration of thirty days from the date upon which 
a report giving the name of the person to whom the refund or credit is 
to be made, the amount of such refund or credit, and a summary of the 
facts and the decision of the Commissioner of Internal Revenue is 
submitted to the Joint Committee on Internal Revenue Taxation. A 
report to Congress shall be made annually by such committee of such re- 
funds and credits, including the names of all persons and corporations 
to whom amounts are credited or payments are made, together with the 
amounts credited or paid to each. 


Sec. 711—Commissioners of Court of Claims. 


The salary of the commissioners of the Court of Claims provided for 
in the Act entitled ‘“‘An Act to authorize the appointment of commis- 
sioners by the Court of Claims and to prescribe their powers and 
compensation,’ approved February 24, 1925, as continued in force by 
Public Resolution 4, Seventieth Congress, approved January 11, 1928, 
shall after the date of the enactment of this Act be at the rate of 
$7,500 a year. ~ 


Sec, 712—Bureau of Internal Revenue—Details to Washington. 


The Commissioner may order any officer or employee of the internal- 
revenue service engaged in field work to duty with the Bureau of 
Internal Revenue in the District of Columbia, for such periods as the 
Secretary may prescribe, and to any designated post of duty outside 
the District of Columbia, upon the completion of such duty. 


Sec, 713—Salaries of Collectors of Internal Revenue. 


Section 1301 (b) of the Revenue Act of 1918 is amended to read 
as follows: 

“(b) The salaries of collectors may be readjusted and increased 
under such regulations as may be prescribed by the Commissioner, subject 
to the approval of the Secretary, but no collector shall receive a salary 
in excess of $7,500 a year.’’ 


Sec. 714—Repeals. 


The parts of the Revenue Act of 1926 which are repealed by this Act 
shall remain in force for the assessment and collection of all taxes 
imposed thereby, and for the assessment, imposition, and collection of 
all interest, penalties, or forfeitures which have accrued or may accrue 
in relation to any such taxes. 


Sec, 715—Separability Clause. 
If any provision of this Act, or the application thereof to any person 
or circumstances, is held invalid, the remainder of the Act, and the 


application of such provision to other persons or circumstances, shall not 
be affected thereby. 


Sec. 716—Effective Date of Act. 


Except as otherwise provided, this act shall take effect upon its 
enactment. 








